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2008 FAEREREHLI — A FEEIHI, 32 L2 S AT 208 3 BRHE R E 1T E
R, W5 SRR GRS AR GRS 45 H 2 Gl KRR 72 ) Kindleberger
(1978) 5 Minsky (1977) {550k sh 4 ml A IS, FEEE NIRRT BE 5 SE
J7H K= 5T (Eggertsson and Krugman, 2012; Schularick and Taylor, 2012) . [A i
E W ZWATAT 2 I 2 BT, AR TR EKT (59, 20200 o mFLAF RSl

2015; Z2M5%, 2017) . 2015 FErp REEGF TAELUCE RIE “ BATH” I TARESS, Bia
JUFEZMATAT 8 BRI A, M4k & SRVEFIH . it ZATH SRR, %
MU 2 R T (0 25 3545 BISE AR ] . SRTT 2020 4537 ek 2 17508 R T s SR 1 5K S5 4 1k o
i, XARMBUNHEE — RFURIEBOGR, 28 BRG] R EATAT 2 KU e . e 215
RIRRRAT G, HAEEN “RAKERE” XRREh I RIBEOR, Tz 1 & E 2 WAL
M. UL SR HT— 50 2 3RS OT A PR Qe s me A BRETE , T BE O — N R REHE 24T
o 1 T ) L )

{5 DY IR BN b A R AR O R AE T G RbEe ] e RS R T 3R it T E ST, B
B PR 45 B R 5 B AR TR, (HRE R “ R IR B ZIE LA R A K
RAFEARRK LI VEH HEL) 5 58 ks 2k, JFilId Fisher (1933) Hf5i 55- il 4ii bl
T8RRI AV R B L 2R 10— OB AR50 T el A2 b {5 DAk as 51 AR 1) 2 W
LA (ERAF R ) BT SBORKR™ H PR, 46T Cecchetti etal. (2011) f—it
SCERNGE EIRTRIEET T RS R SUER S (Schularick and Taylor, 2012; Mianetal., 2017;
XIBEIESE, 2018) , 45 FLAR{E R A 1 B 1 2 AT AT 2 5 AR IR 77 H 2 8] 2RI AR A R R .
SR, SZPRT AT 2R AL E 5 /R SR R R MR, DA AE BIEAE b 22 AT AT 2 5 ™
A ZE PR IR, bk SR 25 SRAN BRI UAE S AR M LR SR A, DRI TE 30 £ 25 K
A<t A B R A E IR b — BT A A S BCR RO KR A R AL
g, IFAERA AL BRI 3, REHER AT BBUCR UX 2 2 AT A 2 5 5
SERATAT RS FTIR, X AT RS LA P IR, HSE, (% IKE)
<G AR (R OB LA TS SR ALE AR RR K S fbik Rl RS AL 2 51 RETF R
AN R, PULEIEGR AT S — € R AT 51K . FLk, T
W RS A BF_E T AR 7™ L I S A R ISR A v I B AL DU E X de A 2 B
A ATRIEIE PRI L B4 (Svensson, 2017; Stein, 2021) .
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B ARG B A 50 o AN ST TSR T 42 N R 94T Brd AT R AT 2K W) 45 25 (Bank Lending
Survey, BLS) ##ii, #hidi 1994 & 2019 FFMIZEEFEAR . %KM A HHIX 7 THRITHE
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oM. URAh, ASCEN - RAVACE, FE] 7B SRR FN 0 5L R LR 5
i, MTH A VRS 14 70 185 HH ERAT 2 20 UG AR FERT 0 8 T DALA 3R S ™ AR o ), 3k
T FEARRIEIRSER, AL 188 TR R AERGR 2 G R 58X 3 2 Gr R R
Z 5.

AR EERIIN . S, TRAAREPRIERY, HATE T K i e Al
FOAT R8G5 BT, S PEORRE ™ MR M. 25—, FEERRT IALAT S B AR 22 5
BRI IE, KIS, =, #E— Dl 8T (E tiha X — 15 F Ok i 4s
PR IR R R, THARRM TR IR . Fenlit, DLREST MBSO R IR
BB A 2 B S BB TALAT 3 A ETE, - AR ARSR A g K A i . 26
W, X RIEGHFRSE X T2 G AR MG THEE R Y, Ja & AR e A T TALAT
F IR LTk 2t i BT R D B 3 RRFER R ST o ISR T AR R TR R A
MR OCHRAI BT FEAE IR, QR EE T I 2 G R ) Z AT R & B T 5%
i, WES B2 .

BT CA SR, AR TR EZETEUT =5, ) KALRGEH T 42
NEFFRAT KSR ARG, IR TS AT E TR R, AT LA ROl
MTEAREEEEP Eh . %, FARATE X - E A MR RV T RZR, &
CBONH R TR 1 O TR SR I AR AR, R A5 B8 T SRS R A T TAT AT
AR 3 FRARAOR AR I . B =, ARSI EE SR U0 7 B G R L 35058 £ 3)
DS AEAT N Pl B AL AT R T B 5, (BN 5 0 I S SR B SR i R AL
FPRARE BRI RN 5K SR, % T 20 B R B e B O AR e A AT AT
PR BT R
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RINRNE IS 5K 2Pl 5 BT LR BT AR, IS Ee KR E 0T 7K C O RAT
JENES TG LR R ERNE R, WA KB SR EIE % S50 E
FAIY BIS 45 0¥ 48 A [H, Bezemer et al. (2017) #E 7 —ANEAIEITEIEE, %%
PEERARATE TR0 90U, 2 nl R R p AE BT T 2RS0T X ARARAT B R AL B SR A
K ARG RV {E 5% . Bezemer and Zhang (2019) FJFH Bk EE4E b 51 A5 K G o
Fo TG SR B A AR AT IR T S HLE 5, AR TOA AN [F) 2R L5 B0 16 K RIS T 5
W) AT, A5 DT RS PR AR A LE fiARR 3 1R P M T i e BB DO G . T AT B (2021)
WO SRe b [ 4 il A 22 AAAE I AL 2 R 08 SR R 28 TR B AN 2 WAL AT 2R 25 A S5 1), &
BRI, T A A 1)

e A N 55 KT BB RH e REHL IS O T 2 RS 254 K Cinternational
Monetary Fund, 2016a) . Cecchettietal. (2011) fiif] 18 4~ OECD [E M5t T 43 &8I 1M
AR 5 EEK IR, BRI IS — e K P 2 RE 5K . Bezemer
etal. (2014) X} 46 >[5 1990 % 2011 4R 1 HIARCEAE I FERBL, RAEE TS AEAE I A AT
REMIBZTE K, AH ARG 3 B2 R R AT A5 D0 28 B 1 K 10 52 i) e Ak 2 0L 7 R0
Puente-Ajov i and Sanso-Navarro(2015) L 16 4~ OECD H 5 NEEAME 7T T Fh AT 16 55O
HEZRESD SEFHMKAER EARFR KR Ganez-Puig and Sosvilla-Rivero (2018)
PARR TG X [ G AREA R IAS [R5 T IAT AT S 2 B K sz AN R, HAEAS R E K 2 (8 B R
Fitk. SEMPRMEE (2017) KRIEMALIT SETHE K2R ZR “F U 8”7 KR,

LSRRI FA N T B 5E 5 GDP 1 EAR Dy Bl A R AR FE B i, A A S 5 b A Ji
STV SR SCERA — 8 BOAH G . — RAUSCERR I 1 <l A e mT AT sl fig i 48 35 34 K

(King and Levine, 1993a; Levine et al, 2000; Rioja and Valev, 2004) . Easterly et al. (2001)
MR, SrRE S EEK B2 HAZENIERIA X R, Loayza and Ranciere

(2006) KI4E R RS2 BN IEFKR R R, B NAMKEIK K. Riojaand Valev

(2004) LLJc Shenand Lee (2006) S5& I, &4 Gk AL e ik EA B T-(edt GDP K,
(B R ) S R A5 28 R RS e ™ A DA T 520 - Beck etal. (2012) RIS BEAT Al
X GGG R M AN [7] , <5t R R o) 3 RO AR A S el 2 R ERAT [ Aol 1y HE 5K B2 Bk BN 1)
W), Arcandetal. (2015) LAFANSGYE GDP ) b 5 4 @i B I R I A7 7E I R
SRR IS — g BE R T 2 GG Al . 534t eRbEgnn &K 07 AT e
R T O TR A e e B P 4 b 08, IE R T B KREHIEK. SiE2, HERS
GDP 1] HUAB A Dy < i R A B <a i A 1 B2 b I 78 5 R R HE C 1 50 R 1 — S SC ik A
HEFEIAT SRR RISCMITS L 245180— 3, RIEGRUK BT A & 5 R R
AL (57
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AHAELRNE, B ETHE RSB, FHRLGF KK 2. L3655 8Lt
KSR BT R, DL B VEAT AT bR b AT RE- S S U, DR A 2 WAL AF R A AR
SE AT HLIE R AU TG FEAT AT A 20 71 ZARAT AT 884 5 ) (i A8 SR R A, A T i i
€ MIALAT KT, RIS RAFTAT A2 B e RlAe g, RALH A R E A (P E A REATAL
FREHE ORI, 2015) . PRREVEESE (2016) LAFANGRI 1S 0E/GDP kit X T 4 i
WA g R, W FC AL 2 S A 1AL AR PR R IR IR N A B T B
EREE . 0TS (2021) fEF 42 DAFEAR 1980 52 2017 E 170 # I IALAF R K8 A
FLAT R A 285 7K 5t S UG HL I R EATAF Rl e i Je AN 3%, — e R EATAT
R ECATAF AR RN B TS = e AT R B N R VF 2 A b B FRAT 5Tk
MITREATHEE, I AT RER AR EREE LR BER T, (ERATAT I PR A vk
B HEIR, i PR BT AT S I e R a L R R BRIEZ AN, SR NI TS
SRR A IR T AR AT 3 9 0 g SE ML A RS LA AE S i

ST UL EBIFBUR, ASCE R bn i 10 TR TR AR BRI Al 0 B AT A4 O 22 5
FER RIS R SEAD SCRR 25

(2 MITAFEEAE - BE

AFETTHALAT 2 B RAEFRR R, 5ZEMERETF ZREAEFNRR? AN
R br kb AV ANBUR =N TALAT R 5 2 M E Rt BB AR R R WE
MBS MEE, AN a8 URaL:
FRERRI IR 5L = AV BT AL BT + BUF T4 ah ot ®
HrPEmS TIPS ORI — SN H - RIS 5 AAE i A3 57D .
XA ST I R R TE T2 5 1R P A ) 2 il o SCRE R T 149 B8 7 T A i oM 587 (il 88 5D
E T OMBRLST, EXBEI L RTINS, Bl Eid &5 LS O
FEERRI TG = S BERRI TG + AL 8T 1R BE + BURFHRT 5 fl Bt @)
ARV FR T4 Rl B A 1 S5 MU A 20, BURA T TR B sE L2 i 55, BRI b i
AR S
FEEERI TG = FBEER TR + Ak 1T + Al T + BUF 166 (3)
VER, BRALRIBE . AR BB SEBME, A SEBR B IR N XS STk
il P A BURF S il o — 20, R F I A s M LRGN, ATREAEAE
TR E K BUF TS BT AL, (ESCHR o RIS XM SR AR A il L
Bkt ek, A UAER N AT A B R T B g s S, W]
CABE At o 93 7 B SEBRAE I ezl 2. fnil,  tm] AR BEST TR S s, ndmidnd 52 e
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AP E S, ATAERIBE T A6 SRR EE KRR, RGNS (RIA
SCEIEMALA ) 5RATE R (A5 BRI R . HE5FER N2 THEXAE,
BT (AR R ARG, BRI aR S BT A 55 E A R 4 A
TR R AR BE L, BISRREEARAE R AR LA M (investment
specific shock) ——BUBRfF N LR BT —— i RV ZEH . Kk, MEHTEREAN

WG + R = KB AR THrE 16t +
AV TR G 5+ Al TR A +
BURF BT 8 £ f5t 4

HATCNZIR R 7 FE RS AELE, DA 3T 1 E AT R 5 H B SR & .
B, FEEMIIALAF BF CHr GRS BT R JE AR B ELBE OB (5
s, WM , S BBA Gr RA MRS A G, R SRR T AT AT B o
ZoUF AR R IR R R3S TR . SSUE T T, RTIEACy FIR SR T SRR,
Mian et al. (2017) ffH BIS HARHI K EEFIHE GRS 038, BL 30 /MAIE E K N FE
ARG T GRBE G AN G e 5 PR I TR O 2R o F 90 485 SR 30 SR RE £ 55 AT AT 2 1 T
(1) ETHRERS 51 2 5ebr GDP Y1 T BRI Jlk 2 1) b T o A5 SR AL 7k n] U S AR e B
JIBRE I S RE T SRR LT, A5 DU 5K S B S BRI E U KA S I BT /) 3 2k
H K BE 45 K (Mian and Sufi, 2018; Mianetal., 2020) .

JE G R A MAT AT _E T+ BT S5 7 P87 18 B A A 38 8 e T SR BE R0 T, AEL TG A% % LU A1 F
TR K. AR Rl AL AT DU I S INAT AT HEAT 52 55 MR, 300 7 BEAR . & AT AT A
FTA G AA =, Horp— 5058 2 il A ML A R0 1T SR B A SR AR P 28 00 (R mT R
E AL G LTS5 4 o BE R, E 2 P RAEIREIALE], 2L AR S Rk b
R AT SR GRS 7 LA RRUE K. SR, Huf il i, A6 45 2 KIEd 7k, AR
SR, I A ATAT R 2 R — AR, O ARAT 200 m) TSR YR,
WA= R A, AR TR, SRS B . A MR AR PR R R A
WAATHF X G5 AR R R 2 —, WFG T ARSI “HOR” maE, WS4
WA I (B HER T R R, — S8 AR, G S0 RAE 5 I A BUA BB R
Ik AT AR A AR 0%, IX RO R B MATI 5L T 56, (HEA A — R A= R iR A
ml, 3 FEA AR EA Y, WG ESG A% . Gopinath et al. (2017)
I 2000 AEAREFER E ZK 1 AT AFIZ AT AT PR B S BT, B T L

O TRAX T AR BRI SR AT T A WR AT R W 2. RERKERT N REEE
EAVFR T i AR 2 0], EAETE S Rl A AR TE R4y, {HEL Philippon (2015) SRR R
H, X8 IBIRE QwAt) BBCNRE. &R TRENENET BB SHrRE, 45 E
I, B SR A RATE R M ZER, TR AEIABR % %2 (marginal efficiency of investment) ,
AT AW FHRmE ER (Qustiniano etal., 2011)
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H . Minsky £t g RlANAR S8 (R U A R AR SRR AR B AR VAT AT g i P BE X 22 5% 7 28 A7 T
M 3X — W i Minsky WA A BT ARG R A0 “ A Feue 7 B ERIE, il fls: 4
DR PRREE . BOVLR SR QR =3, — MO0 T R R BT KR Z, b %
T o SN )0 B AT e AR PR BE AR IR . R Lt B3 RN T g ORI, 587
Pl TR B R SR IG BT ETr, BENLR PR 5 A8 A KA Bt . 4 B8 g
AR BRI RS IR, PR BEEETHIR, SRR ANPEAS R Ir) e, DS L PR B R 2% o5
T FHAL. M EEESBUL R G, 3 DIBEGS A AR L& 5™, BICE ™
Wrfl, MfIEsrRE. fEEWHEEIJIE, Allenand Gale (2000) FE T “f55%-Fir =il ik tE
B R T O BIK-IRTBOR - E LR K =B BU R, R R R I b
JE TR A 2 R BRI AR IR B R G XK

SCUEJTTH, Kalemli-Ozcan etal. (2022) [ 745 SR B S ORI MM DY 3 2 1) A ) e 4
PASE @ HIATAF B N T fall, SRR AE SR O A R R4 1 584, (RLETR 2% 1A,
BT HRAT B S A REE, AT A 7 X L i XU A =] I 5EK,  JF IR ai B 155, 45
R, KRR T A[AKERDHAETES), ARITL5 K. Bridges etal. (2017) KI5
TILEAMAT AT AL F I3 s @A I BL R S A5t 555 GDP 2 LU (¥ S8 K 56 45 ] G
24T

(Z) AATE R R

T AMTAFLELE T R KA [] (R 3 DX 28 35 77 A i) e e AN IS AR A . 21 2Bk, dE
SRAATHREZE BT, FXTE T RICUNHE (R55E, 2022) o FrXmiE K
SRR, HRAH KU B BE I AR TR0k [ 58S, R i & AL AT 2 50 5 51 R G Rt fa L
Mendoza and Terrones (2008) 15 FH S A-B1F 52 7712543 il %ok 3 % 7 32 Bl R0 b AR TR 5K ) 2 R
MO Z G 8E 515 TR IIK 2 B 23 AT OE A, RIUE SR TR 20 SO & B
B B KB 457K . Claessens etal. (2012) [HFFeal R, RIELFFARRH M
RN T II RN 2 [BFEE . — 22 E UEN T AT RN E R E R a5 R
SR fEHL LA B S TSR A B fabl, (BIERIAGHRIEEI . RIS FH A SRk R
I, Bk, SRbik 5T ASCRE 1SS YK & TR AR TR, X T DU RS TP
RIERA TR IEF I Z R (Mendoza and Terrones, 2012; Schularick and Taylor,
2012) . Rey (2015) MBFFERA, XTH MWy, SRR, H s AE 1T K&
BN FEARIER, A “RBRMEERAN” , X 58RI A E e
A R S S A G o RN, ARG R S AR N T G i Bk 5k A%, BEAN RS 1
230 2 EIRANE H R ZIH R A B . Grintzalis etal. (2017) WA NH M TTHE
GEAR 145 DESG KSR B 22 IR AT TR DF A F0AE B ] 353 %% 1] W] e 0T 4= K 5504 g AU fr 48
Moo AR AR BE S5 A AT USRS B R IHES) ) Bl AR DR M T & 5k, RAE 4k
TR Py B4 R 5 2% A P B AE RN AT B T 4ERE BN TR A BRI, Erh e sa v 2047
FTEG N, IXRUPH T2 G AR B 25 BT S ARES B 52 3 B P9 04 BRAT B ) S AR 1 5 0«
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Jordaet al. (2022) [T FL 3 B 251 55 B AL ANE S oA AR 15 B i, 87 Al SE A vl g
DUFRREAEAE, DS DTSR AR RGN A R 2 K. AT RIEE S, BrXig
| 5 A f5 55 B NS 5305 T R FERUIR, - PRI & S B B T i 55 B IR I AR K. 36T
Jordaet al. (2022) P B FH % 1137 B 5K 5 Ak [ Z A i BE AR 1 22 53, il T A
BRI AR WA G I A IR E R AR DL — € i k.

IR SRR UURIN T R AL 2 R BT 5 3 BORORZ GG KA F B EL SRR e X
i, JFIRMRXM R RN E T EARM . (HIXEICERIFARE 50 5T TALAT R 224
FER IR LR 558 X T S 2 B AR R A A R TR AE M 2257, T3 — ) LR A Sl 22
ERINEL

() ERAAFRGELE R ERTREEREMRRH K

TR 25 2 5 A EN A K R I — DN, 72 T el X 4 th B Ak 45 T
BB (4 7 AT AT Z2 A4 5 b B8 <6 75 SR TH IR B (1 WAL AT 32484k . X P JT I AR AL 1) 5 42 0%
JE RS AR, DR b P 1 [ VA 2R T AR R P P A 12 ] R

BEAT SCHRREL T — RITHE NG GE LA RS 0T 2R o BN A% 1 10 51 SR s A2 13 FH 4R
A7 -4l J2 T A5 BT 0 Kt R md 5 P i Il - o ] ] s 25042 o) £ s N 2 T ) 7 2R A8 Ak
H R 76 SCHRk TP 12 #R 8 Khwaja and Mian (2008) 257 {41551 . Khwaja and Mian (2008)
A8 R A [ 5 O8N 75925, I WS TR s T Al A5 DY 5 SR pp i SR A T — o b 45 B4t
LIRS BT 75 Jiménez et al. (2012) i FH A M- ] ) [ 52 250R K AR AER AT B 77 F £ 3 2
T8, AL ARAT - 18] [ 8 RN KR A B 77 A R JR3E . Greenstone et al. (20200 {4
R SEALATERAT 117 32 3 B AR LAt T (R AR AT B L R SR TR B 20 BT . Berton et all.
(2018) #"J£ T Greenstone et.al (20200 IR SE0E, A HI4RAT- I a] [F 5 RN IR 1 Ak
ST E B A AR S DY LR, . Degryse et al. (2019) HBEAR AT -k 1] [&] 52 25 N B NARAT
{EPRALR PR, fEANEF Khwaja and Mian (2008) , A1 AT k-7 B -RAR-1f 18] (ILST)
[ 52 RNAR A -Ff ) CFT) [l s B A AR 7R, B 70 T 4RATE B8vh s (ILST b
X AIGK . FBTERI .

B2 R0 ATk ) Khwaja and Mian (2008) 28Rl T Skl A7 76— 6 1)/, 8 %%
iE1 Degryse et al. (2019) fin, BHAZ BT RM AR WREEEA R T HA R —K
RIAE (RIFAEAEEZ R o MH, U2 5T 5 REAS H 105 SR R e
b5 A% B —4RAT- A R A3 H IS SR AL AR PR A AR KA . HR, JR sRAMX AT RELE Al 2 T
AL, WA REAERAT- VR THIAR AL, 3K 2 A FH Aol - I 1) ] g 250 )t 7 ek TR 1) 52 %
o ffa, LA EARAT AL R TH RS BUE S, Wi # 78 LR [ S X AR
FEARTIBE S A, M AR5 [ 2 LRI 7 v LA

BRIt Ab, SCHR T VAR BI7VE R 25 R 75 sk #hifi - Barnett and Thomas (2013)
g F i 3 BRI 7 PR SRAfikgs phti . Eickmeier and Ng (2015) {4 GVAR



JIER A T 3 B BRAL R dn e 4% 3 B A& TR . Balke etal. (2021) F45H VAR J7
EIRA TR R SR st St piph

FAR BN DL ALAT D9 32 ZEEE SO0 G T, AH SR STHR v — A PR 7V st iR Fad .
—RCERE R R ph, 40 Mian et al. (2017) i B KOG X T R 12 2 SR A R 22 0 4
R BE DR AL LS i SRR AT AT 28 A2, B3 Mian et al. (2020) {FH3%H 80
AR B AT ML 73 SCHURE L IR R PR B A AR DR b g A b e o5 — 280k = 2l
KA (] 7 51 7 92 R 34T 22 AT AT k25 T A2 sh 03], ARERYE T4F 4 Schularick and Taylor
(2012) Y Jordaet al. (2017) FritJE AR LG 4G 100 48 1 7 W0 < Rl o 91 P 91 K B
WEONEERE R b ST 2 WL, B — SRR TR by, DL i T AR SE IR Y
PEEREA 15— SR IO AR AR R (8] 7 1) s b5t W 22 2o A fe 7 i
RIBAEGHR GRS B, ASOK HOGHR & E AT SR RAT R G A . XK
GBI AL FERE R G AT E AL T N R GRS, AT BB 205 B E 5 W
FLFFR A T HAR R, s H i Sk b i R N R

BATHK ARG 7T EARIT R EH KGR . R e T, 5 S AT 1)
7] 5 R A 35 B ASORTE 1 HRAT R S T T IR DT AR AR B T L &R T T BT TR SR A AR A1 1 DA
M R R 2 XS BARKIA 7S T Bal ) 2 B RN s . s 15 BIEA L
X7 R FTTTLZ AL . HTEAT L TG TR AR A7 AR5, T Ao
B LT T e o (5 DR R SRS R 3R, T T 7 % 7 SRAEEAT R AL

2 ARAIFFE A S ERAT 5K 1) 5 T A 8 R A, LA Lown and Morgan (2006) it 4. Lown
and Morgan (2006) T3 E4RITH MG A A (Loan Officer Opinion Survey) , KILE L
15 BEARAE AU SN AE T P M BRAT DRk T R B L, (S DR AE LU YR R R ik T B 2 Ak
ARSNGB . X5 58T 5 b (K 5P B 152 3 08 07 i eSO b 1 A A i ) 3R AR Ay
P PERCHATEC 31X — W i — B 5 DA A B2 R W A5 DR 25 RIS DY T SR IX P I 7 B 1) 285
G W XA PSR E B e, 2 — D E BB AL UGE . BRI E ] DURYE (S 58
AL SRR T T R b e I R AR R SRR IS [F) ) B TBGK . Del Giovane etal. (2011) (A
Fire FERAT S DU AR HEAT (45 - 75 SRR B RO YE 6], FREARAT KA & 1 B8 5 = KM R
DU EAE A E5 S FT T ALK 0 AL SR I E R, B T4t S I s it ik SR =R SRR
B BLS $RPRTEGT T Lo ke R A AL BE R A AR T, 554k, (5 BEAndE U
FE—EFEE L RE 7 2008 % 2009 4 [A] g KAE DR 2RI ZE . Ciccarelli etal. (2015) #)
F BLS HHEiE B 1 57 BG4 5 {5 DY IR TE & H ). Bassettetal. (2014) {1 BLS
H B BERHE R AR R R UG BE it g by, RIS SR HERLFEAR B0 B A b i 2 S B b
FBE AT AR B RE S ANF= KR R . 34k, van der Veer and Hoeberichts (2016) g
o Z ERAT R ) A VA A HAR A 1 — AN B DU SR e K P Aabs, IR R IUERATE bEhs
K BT R R AT I AR AU SR 2 S B L PR B KR TR R



RLESLHR Y Ui BLS HudE REWS A RS BT 7 b BT e A T AR 1L o R IR AL BN
P BIZALAT IR T, AR S AN B ER T

= BiE. SHIERENRE
(=) BrREALHE

ARCIEHL 1994 Z 2019 4F 42 AE KA AW AREA, Firfli 4 X szbr GDP $d KI5
T OECD M CEIC, MilEZ ¥ GDP Htfi Kis T HE K GivtJm: Pl AE ol 5K
T ME PREE R IR T F-A B L 450 S R 5L, HEH U7 7E S | Bezemer etal. (2017)
(REERHE 515 BT FHIBUR T ME BE 8 RIET BIS K& CEIC; P F {5 SebmitE A 4b 2 A5 by
T RAHAERIE T F 2 BB AARAT R GBS (BLS) BB, HRAT S inl 45 A 50 ok
BT E R R AT B M BT A A BOR R 2K T BIS J CEIC; Ffd Fid ik 28 44 ok
JR-T OECD Jz Wind 4 e ; 55 1715 e A 56 A 8 FH K 31 R 28 #4040 5k J5-T- OECD iLibrary
A Wind 545, 25U HEERIET CEIC, BiEE . N DI ) % ASE ki T
WDI.

() ZEXEREX

AL GDP MY Fe A il e A i, LARA R I AT AT 2838 TR0 73350 1 ) AT AT 2 385
SAERFEMRRAR &, XSRS G Db R (i g T HRAR &, J34h, AR AR
EAFREUR AR IR IR . (S08R R b SRmE . ER. KRR RL 5
TS

ARSI AR R AL TN DK B, BT & AN S8 F S Br GDP [R] L 3 kel & 22 0%
W

Z: [ Bezemer etal. (2017) HIC#E, JEERbEREFER MERIE (RANERT
A HAERLD W Tk R AR CREFEBUF RS SRRME B FI5ER. K
FE G BN SR BE A P AT DT3RS G B T B DT R, e SR BE VH 2 DRk B4 4 AR DT
15 FHARAE DR FH T 0 ST 3 FH 25 55038 il S At “ i FH ¥ 28 1 B83K . 2 Mian et al. (2017)
MLPESE (2020 , BUMEST ME SR AR —REBUF %065 TR, BT fAER. DTk
B AR AUESF

AT A b J2 T A =/ 47457 L 2R A 8 AR AOAT A %6, AR SRR AT AT 2 5 2 AT AF
#, EDEEIEPYGDP e, RGNS HF, ol DUIE IS o Bt 3k 47 hn s gk i 3k 19 2
WA & RATFFHRFR, (5 T8N B SO0 2 T (e i i AR MR AR HL e AR 2 ek,
BRI, 7R R 456 T G i SEm Fo b, — IR G “EI S 0Y/GDP” 1R N W4
RHATAT AC AR & (5 B3 IR %, 2017; Mian etal., 2017; XIi%):%, 2018; GdAnez-Puig
and Sosvilla-Rivero, 2018; Z0¥E%E, 2021) o ASCULEZONRAL, FT 05 E R T 92IE
WHE, B OB E (RIEIIATAT R MR AR EIES b, S5 R STk,



K ARG b ANVAT I 2858 SURAES RS 58 5 R 44 L GDP L, FKEEAT AT 26 L U AL AT
FMETER oAb, RGBT IATAT 2RI ARl i kA5 58 5 SR 5 BE 2 Al A
4 L GDP 2 . THEMAME, X R NERFE.

AR ST HR B A ) A B BURT IR T AT AT 3 . (EDTFRoRA . il TRAAK . 1R MUK
i FISEBR GDP 1Y 5 T o P25 B R SR AR 1 AE 5 v A 10 3 25 HH AR5 o ARSI s VR 22
HRER R T I8 B B AK A2 BF 8 K fi k2% (De Gregorio, 1993; Friedman, 1977) ; A SCfd
F Taylor BUIIB% 2 FoR S MBU b, 5 AU 8 fECR B RAL R R — 8 &
il 52 Br GDP R f 1T RT LA L Fr 4% il B 72 1) 1 B A DRk

BRI S, @EBRIFEAR N S E CPI BN R R, (S08F R E SCKHTESR
(=D /N BRI R . A SCH Taylor RN K 7 2E Bt sk, BI4 CRI#XT Taylor
T RS (R B B . 5 2= 4 IR MBURAIR i, AL Taylor KLU A

iy = pip_g + Qpme + @y Yf + e (5)

Hrp o, FonilfikEe (H CPUEMKERME ) 5 yi TRk, HE U2 GDP Wi
FEFEH GE#P=HD E 0 e, A SCHEZESTR 5 (16 4052 br GDP #EHT HP JEJE®,
s FEHRIUE SO B O yf = (log V)¢ 3B LIRTTREHEAT OLS fiiil, fhiitpifisk
Z5 8y NI el TR B B A

Al TERRMEMERT IO, A SCE RS T ES R UK SR F IR SR 5 KA
7E e R HAR B EA A B . S8 Gdmez-Puig and Sosvilla-Rivero (2018) , Fafiit:
e SR TN NG . BAEE S AJTEAR. REIFBUERIZE R . Durlauf et al.
(2005 R BT a4 T 43 2380t 145 AUk H I IR ARG BRI K e R Y
R AR, ANE AR A B A& SRR T AR S PG KB e s B . N LTG5 AR
T HEFER T ) KA, e BRI OCH R 3 BN & T DLIE I I B
SV, 2 HIREER AR AR RRETHE KRB R, A A
I A 1R N % A KF (Sachs and Warner, 1997; Gdmez-Puig and Sosvilla-Rivero,
2018) : T G ITIREE AT LUE R AR R CR SR mokd m A 7 R . T NP, S E
AN FJBEAGRD TR, SRR, DI AR DA EAR BN B AR . 7258 T
IR IG b, ASSCER AL 1A = UM S AR BLVZ0RE DA P B a0 e 2 P s A s
AR B (Y SIHIE 25

(2) URMTRRENAEEHERRITE, EREXXM

FEARSCH,  DAATAT 308 A iR A B AR nT e 77 28 el T 5 ) DR SR T 51 A P 1 A 12k i)
R, TRt AT AT FE AR AR A B AT SR A A R e — 7 T AT ARG 4 R B2 B o

VA RARAT HP JEBT RIS 2 K/ 1600.
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B GDP 343k, 1M S bR GDP 341t 23 [ i S g #5350 T TATAF 28, 451l >4 5B GDP 33 5 e
B, BHAAPPIRGLREF, —Sel oy T8RRI o0 B DY AT 8, i K3
S R AT R . 55— 5T, A AN PR 2 AT BE RN R AT A 3 A1 GDP 143,
TS BT AT Z SR BEAL P ZN U ¢, U art [0 5 o) R Xl 255 AN w0 0 ) B 3 2 [
N S M AL A 26 5 3 T GDP 353K .

FLAT 22 58558 P REAEAE 10 AR I IR 2 3 B 485 ™ AR i, DA SO E 3R 55 2
— SRR BNEE ) T HAS B AT T DB SRS AR . N T IR AEE )/, AR
SINTAEVEARAEAR b RFUE CSA VE R S 1 1) T H AR B R EAT I B Al vt o BRAT(E 1Y
PRUE AR, A% P RIS OY ORI, AT S EUT A R R AL, [z, HEIMR
AT RS, % FUE R 2 AR UL, ALAF SR AH RN o R BE A5 DEFRAE AR AL
EATAT 2 IGEAFAE— B ARG, TEFRR B R MO Hoh, ARG NIE BEbs
HEAR AR T _E R ARAT N T HAT DEAR SO BRI SR I iR, 76 PR EASE TS DR 3K,
WA SN N S GEARHE AR A AR AT AT 2838558 (1 T AR B A&, J5 SCELE AT s s it
BEAT HE— D IR0 o TR BB AT T/ AR R M A 3035 20t J /R 1 s ) T EL AR B 1) B M 2 ) i
TR, DLE—20 5 b T H AR 5] R AR TE IR A A Mk i) R

B DERRAE AR AR PR AR IR AT K ) 5 A 1 4 R AR B . Bk s, fEE .
. A DEAR fF 2 B o SEROT X E KRS SEARAE AR B SRR T BRTT X AR
TR B . BT R T 2003 4 KRG X RAT K M B A, H 82 H R aaRot ik
FATRRTC X BRAT R DRI T /8, B3R XROT K BRAT PR BURIE &, IF-th e e
WA EE SR IE R, SRAT R G A RFEET IR, HX ROt X AR IERAT
FRAEVE G BT BT X AATE TR E 40, Hfhvr 2 B KT TR SR, 6
e E P AE T AR WA BIRGERE IR P EMEAT K ERESE, H
] 5 15 BRI G X ARAT B SR A bl 0 AT — TR A 45t . SR s2 o 3 e 2 G s el 2
MIEhHL, FIRESHITIE LM e, SR, R OTRiA 22 th AT AT, 1 S 4738 % B
R WENA, ATV R ERATE B BAR T3S O A, X R TR m AU I B IR A
FERNTAE AR AT ERERE o A SCRAR AR BRI X ARAT 5 DR 2 A A R R & 48— FR N
BATHRIEHAE (BLS) .

BATR B ARG RO RE S  “PEd R = E, AT L SE R
FAS AL R E BoAR e ARG ? TEER, BT RS SRR R AR AL, TSR AbAT]
fKFe ” B REEZ IR E T 5 AMER, Al CREFEWRE (TC 7. “HLull
B (TS 7 “EARRRAZ (UC) 7 “HEjihy (ES) 7 M “RBEds (EC) 7 .
PR BRI DA B A AS SEFRAERI AR AL (ECS) , 200 v 1 20 L3R hn AN B Bdehr
HA Sk R

(#TC + #TS — #ES — #EC)
#Banks

x 100 (6)
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(#TC + #TS x 0.5 — #ES x 0.5 — #EC)
x 100 7
#Banks

BLS #1500 ZRE (T s B AN B (5 0% M A DS B B 7 5 A TR e, #ook T
X BEAE 3 U bR EAR L (HSCS) RIS B i akbr iRt (CSCS) MyTHER I kA Lo
A E B RAC R L — R R BERR T L EATAT I, R 249 2SR R 1B E DEAR EAR
e (HCS) , N Tt ZiEbR, ASCHAT T INBCTF AL B, AEH kT

Credit
Consumer X CSCS (8)

Credit
—_“TMortgage o necs + :
CredltHousehold

HCS = -
CredltHousehold

A, FAANESTTEME SR MEAR L (PCS) MITHEIEITT

Credit
Household x HCS (9)

CreditNon—finanCial
= ECS ;
Creditpriygte

PCS = -
Creditpriyate

BLS i E 7 R TEIFH R A “HdL=AH (BRIEWRZEREN) . 51
i 275 A 5 RE I L

=

AT A s HRAH A Bl DT B AR AR K 7 SR AR T /B RR AR A Y 3
BERRK, MAFERXFTRRZEELFHEIGH. 7 BLS e iz @AM E T 5 MEE,
Grl “RMENR/> (DC) 7, “BEREZ> (DS) 7, “HEACRAZ (UC) 7, “RETIS N
AS) 7 B “ RN AC) 7 o REAIFAFLIhMERL, FEITFHRABLKI N TEIR T

~

i

MR WTR
(#IC + #1S — #DS — #DC) < 100 (10)
#Banks
#IC + #1S X 0.5 — #DS X 0.5 — #DC
( ) X 100 (11D
#Banks

A AR S OER SR AL (HSCD) A 2 STk iR A2k (CSCD) THE S A5 BT

RAE (HCD) , #EMH RN TR ETHRA M (PCD) , WHITES AT -

Credit Credit
HCD = ———__Mortgage . poop 4 —_——_Consumer . ~qorp (12)
Credityoysenold

CreditHousehold

Credit
Household x HCD (13)

Credityon—ri i
Non-financial x ECD .
Creditprivate

e = CTEditPrivate
R LTI T AR SCSIAIR G A 5 ARG S TS 360 30 70 P F) 22 8 DA R FL AR 3R T T2 ) i 22

i .
=1 TEEELEER
BB A Y JR U B i b3
52 b GDP 1 o
AGDP ;;B Y R HPRGDPACTE B ER L
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bt 5
EDC Q;fﬁ”@- SR WS P RE N
- 1, HEHNO
‘ FE = VOB SR LT TR M
G [ 38 mp=t R
POPGR A H A B CEEHD I ——
G H 150 53 2451 5 4 X GDP
e
DOPEN SHRE B O LA, L,
] [ f# 2 5 GDP2 SRR SR e N
DGS [y E%ﬁ%% 5GDP2 Lt H {Aﬁ%ﬁ@ﬁ?ﬁ%f” e
CERERR) W, IR
\ FH = YoRE AR T TR R A
% I 5 i
DHK NSTEAR HH A B A 75 T
BT
BSC -2 7 1 i;é;‘“mﬁ‘ =K T
%%\% MR DT
R T e TNy
CPT =REZEFY
WoEFHE Wi, tigas R T
(A bR AR (RO
RSK =z ST
WRRHE A&, meag AR
i 48
E[AGDP] * K — 4 IMFH AGDP Tl
AGDP Tl
Au FolkHB RlkE u B uy — up_y
BAT B8 E MBI RS .
ABIR s i =
e L L R P 22
TR ‘
ALLP Eggﬁﬁ:ﬁ%ﬁ%@%éﬁ B L BT 2 2
EER =N
BT R Fahr A%
LIQ -
T8hn xR

(W) SEEERRE

PPAGALAT ZR 4G540 S B GDP 1Y 1 2 M f5e K A Bk i 2 — AT A 30 B8k 1 Py 2 2 1 i
N FREPEAN R R, A0S T RAR R GRUALAF S8 i SMEAR R, fEASC P N 5 EE
FORTCRMUE FEARAEARS) ) FIMB B/ — 3771k, FEMETAR LA B B T

ALEV;i_4 = a+ BCSA;;i_g + XIHE T Ut Vita (14)

AGDP; = 8§ + yALEV; ;4 + X[, 40 + €; + & (15)

N4 N LBEA, A5 2 BEA, Hb @ RRER, t BRFE, ALk
T SRR AR 24 1) ] 5% ] 5 S5
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Wik B AR B AGDP, NEZK i 1E t WHIRSEPr GDP ZEJ¥ M Lk . MR s
ALEV;,_y AEZ i 7€ t —4 BRI AR R R LLE ALP 803 JEGmd
AT (2= B R LI ALE FISKBEERR T IALA 22 0 2= B R LU YT ALH o 43RGl il AT
FEE B kT RO N O, DB ARGl L AT AT 3208 18 E T 223 R R — 4
DRI, [RBE, SERERS T IATAT 238 1 Al T RO N U SR R BEATAT 3 Pk
EAAFITFRR—FWAETIEK . TR, A SO AR R I H A e 7
X FAb, FEEVUIAS A SCHAESER AT 2 Bt — DR T 35T TAT S g Aok 4257
BRI

PR X EHE t — 4 WIWBURATATEERILLE, -7 2 ¢t -4 FFEME
FRFEE: MPS A1 ANFEEMEIRFHREPUE ECDA 1 HCDA, t—-3 & t L4414
FEEMK M3 IFL, LASERR GDP S M 5 e BT A SCE BRI 2 40501 AT
FR3GE DG e, W] T BUR AL G . BUR R T R, W]
REXS 157 5 Rl o B I RS, DRI BB SR b o A0 B AT AT 2R T (R3] @ik e gt & T
ZEFIRIL, 5 SzBr GDP 3 5 {5 [ 39 1 4%

THARE CSAjeg ARNEIEEIRHE RIMME PCSA B A VAS PR bRt ST
ECSA MZEBEEGEbRUERIHE HCSA. BAAS SONES @ 78 t —11 £ t -8 AN
FANEBI AN R B2 SEbRUE A AL B A, 25 1 BRI RS g R Nt MRS
HEMIICE 2 RS PRARAT AT R . (B OV ME A TR PE R B TR AR, (5 D0hr ik 0 B
R HA LR U, HFoR & — B (MR AT #ERF SR s AN B RPN, X H
T RS DEbnvE L2 A8 1) B 35 (e ¥ 5.3 1. van der Veer and Hoeberichts (2016) ¢ &t
A DUIE S A SO A5 Dohr e 2 RBUE AN TR R A HME . AT KB REA E X
S (] X (A 40 R 3R 2 s 2 EA AR S R M gt 45 R an R & 3 fs.

*2 HAEZR—RK

RIBG G R PRI TR Eoepi R N
PR i [ FSE B[]
FIRZ 2003Q1 —2019Q3 Rl /R B2 JE IE. 2009Q1 — 2018Q4
BRFIE. 1994Q1 — 2019Q2 BT A 4 2009Q4 — 2018Q4
B b R 2002Q4 — 2019Q1 ZI B 2011Q1 —2019Q3
e illin) 2002Q4 — 2019Q3 i 2011Q1 - 2019Q3
FH 2008Q4 — 2019Q3 W= 2003Q4 — 2019Q2
& 2002Q4 - 2019Q2 e 2009Q2 - 2019Q3
%=H 2002Q4 — 2019Q3 E[EE ¥ 2009Q1 — 2019Q1
i [ 2008Q1 — 2019Q2 50 5 Hi T 2012Q3 - 2019Q3
fap == 2002Q4 — 2019Q3 For i 48 V. 2010Q2 — 2019Q2
YN 1999Q2 — 2018Q4 %o gl 2007Q4 — 2019Q2
FIRREE 2003Q1 — 2018Q1 AR 2005Q4 — 2016Q1
% 1996Q4 — 2019Q2 5 HAth 2006Q2 — 2018Q4
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M, 2007Q4 — 2019Q2 1 H it 2006Q2 — 2018Q4
H A 2000Q1 - 2019Q3 P 2012Q2 — 2019Q3
By i 2005Q4 — 2018Q4 FEIRYETL 2014Q1 - 2019Q1
%) 2002Q4 — 2019Q3 FE VR % 2009Q1 —2019Q1
[iip%iszn 2002Q4 — 2019Q2 Brigtlon 2009Q1 — 2019Q2
A itk 2002Q4 — 2019Q3 Wrig e 2007Q1 —2018Q3
g 2009Q2 — 2019Q3 Z=H 2007Q4 — 2019Q2
SN 2002Q4 — 2019Q3 %] 4 F) 2002Q4 — 2019Q2
b 2007Q2 — 2019Q2 Hh 2004Q1 - 2019Q3

*3 FEEATEMmA MG

ARH MIAE ¥IE PRt Z HR/ME PN
AGDP 2,108 2.236 3.276 -17.14 25.66
ALP 1,988 0.527 7.357 -51.45 28.27
ALE 2,096 -0.819 8.893 -63.69 40.31
ALH 1,988 1.983 7.883 -43.55 39.30
ALG 2,090 2.511 10.78 -37.95 73.66
PCSA 1,443 22.10 71.49 -255.65 333.88
PCDA 1,566 21.33 83.80 -323.77 318.12
ECSA 1,804 21.03 80.31 -252.6 373
ECDA 1,689 25.04 87.63 -290 338.3
HCSA 1,443 13.09 76.12 -294.4 334.3
HCDA 1,566 22.08 101.5 -369.9 356.5
MPS 2,195 -0.00 0.508 -4.471 10.57
IFL 2,141 2.228 2.799 -32.58 33.77
LTR 2,136 3.767 2.619 -0.530 25.40
APR 2,208 -0.0303 0.742 -6.250 18.25
FC 2,276 0.126 0.332 0 1
EDC 2,276 0.0439 0.205 0 1
POPGR 2,108 0.488 0.752 -2.358 3.492
DOPEN 2,091 1.165 10.16 -48.44 104.5
DGS 2,097 1.287 11.96 -67.61 161.0
DHK 2,108 0.283 0.292 -0.928 1.827
E[AGDP] 2,276 2.619 1.636 -6.00 10.00
Au 2,033 -0.173 1.477 -15.32 13.57
Ainterestincome_r 2,001 -1.146 57.00 -813.81 784.75
Allp 1,979 0.000 1.019 -18.31 18.17
liquidity 2,044 56.85 11.59 21.78 83.56

1B DERRAERIE DY RG SR 3 22 52 B 25 J IR, SO AE G v BT BEAF7E — 8 IAH M.
SEUE S RR W E g A MV AR DEARAE AR <l ALl A5 DR SR Z (B AR ¢ R %09-0.3209, 2
P15 DR HE AT S RE B0 1145 DT 5 SR - [A) AOAH 56 S 809-0.3719. W81 15 DTARHEAIE D7 oK
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AR ARG R, (XA IR, BHEIE TR S e A 22 50 A
WIRZY, TR E B TR WL R S 1 R

/9. SSIESHT
(=) WP iEHE

K1 gL E L P PR WO ARER B Y T I TR LISE L A E DA H AN
RERRIEE K R H A, AAEFANIBTHME R R (PCSAD « RANFBITATHF
KIGTH (ALeverage) « FANGBIIETIEHE (ACredit) F15LFr GDP #4iE (AGDP) 1284k
A, N a] DLEE 5 WS EhR e S AL SRl i IO B, DA J5 AT
2353 5 5P GDP &3 FAH K R o

i [H el

204 Sy 100

(4]
o
vS2d
AGDP/ALev erage/ACredit

vy -100
W
2 - 2
2005 2010 2015 2020 2000 2005 2010 2015 2020
AT (]

AGDP/ALey erage/ACredit
=

104 100

AGDP/ALeverage/ACredit

A

4

i

|

4

¥S0d
AGDP/ALeverage/ACredit
! =)

-10 = -100
2012 2014 2016 2018 2020 2005 2010 2015 2020

% , H 4

100

Yo

0

AGDP/ALeverage/ACredit
k]
-
w3s0d
AGDP/ALeverage/ACredit
i)
w80d

-100
2010 2015 2020 ) 2000 2005 2010 2015 2020

AGDP — -aleverage - - -aCredit PCSA

K1 N EAAR MR A
KR PCSAKH BLS, AGDP >kH OECD M&HESiil /R, ALeverage F ACredit SKH i 15
(2) 2EER
4 JeoR TR NFBTIALAT B30 Aok — 452 R GDP HKHI52I .
< 4 FANEBITIATAT ZE GRS GDP iR A A M ER [ Y345 R

1) ) 3) (4) )
AGDP, AGDP, AGDP, AGDP, AGDP,
A: 2[5 B IRlIH OLS[H[IH
ALP,_, -0.0429 -0.360™" -0.381" -0.431" -0.075™"

17



(-0.40) (-3.16) (-3.43) (-3.50) (-3.84)
ALG,_4 -0.0427* 0.0417™ 0.0451™ -0.0314* -0.0102
(-2.46) (2.08) (2.27) (-1.73) (-0.30)
PCDA;_, 0.0113" 0.0110™ 0.0165™" 0.0147"
(7.91) (7.55) (9.59) (4.52)
IFL, -0.0301 0.0402 -0.238™
(-0.33) (0.37) (-2.03)
AGDP,_, -0.489™ -0.0943
(-3.48) (-1.03)
MPS,_, 0.217 0.114 0.184 0.292 0.342
(1.28) (0.54) (0.62) (0.80) (1.39)
MPS,_s 0.129 0.0652 0.100 0.190 0.310™
(0.74) (0.42) (0.45) (0.68) (2.54)
MPS,_¢ 0.196 0.143 0.0531 0.0843 0.432"
(1.19) (0.92) (0.26) (0.37) (3.79)
MPS,_, 0.274™ 0.306 0.528" 0.711 0.102
(2.13) (1.36) (1.75) (2.02) (0.37)
B: 1pr B¢ [nl 4
-0.0141"  -0.0180™" -0.0186™" -0.0166™
PCSA;_g
(-4.11) (-4.79) (-5.16) (-4.98)
1B R? 0.0660 0.0751 0.1372 0.2378
C: kgt
Kleibergen-Paap 16.271 21.689 24.391 22.710
kLM SRit & [0.0001] [0.0000] [0.0000] [0.0000]
Kleibergen-Paap 16.879 22.927 26.667 24.779
Waldrk F giit&  {16.38} {16.38} {16.38} {16.38}
N 1395 1342 1338 1338 1472

S ARSI AR R, ONEER t SutEE, [JNSRERHNERSTER p E, {3}
WHUE N Stock-Yogo #8556 10% 7K L HIIG TR *. **F** 43 B RN G THETE 10%- 5% 1%H) B 15K
P &3 Kleibergen-Paap rk LM 856 1R %2 “ THRAEIRAAL” , Kleibergen-Paap Wald rk F 7
W R “ TRAREIRNGIRMN” . TR.

ERE A AR 2B BIRIASE R, B RAHRI 1 B mIHEE IR, C T HAE 1K
g AER . B (1) & (4) B8 78T AL 800 ™ g sh i sem, WA R A
FTIATAT R I8 (ALP,_,) » LHAZE R NG ME SR HER L RARE (PCSAD - %1 (D
ZH (4D 3Rl AR IS S AL 8 CBURAS T AT G MR R b (F00F R K
#. Skbr GDP ¥ 50D HIEIASE R . 41 (5) NEIE T G #H|22 2 51 OLS [Hl)A45

o

H (1) ZBH (4) 1 MBS E R PCSA % ALP [ 2EUSEE 1%HKF T 53
HNAUE, TREERENE PCSA WMEMS R NG TR TR — BU (R N FRaU %, HREE#
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A U B A DEAR AL BRI S, R S PRI AT 28 B UERAIS, 3X S5 A SCIIAEHEWT A — 8. 51
(D) 1 2 B Bl R FA NG T AL AT R0 RECH SRR AR E, XIRG W Re il o
FERREZESEMER. 5 (20 5] (4) 12 B Bas RIR PN ARATFFH8E
T AR S2BR GDP 3K i B I . Hop B (4) BEE T FTA R AR R,
2 MYELRIE REON -0.431 IHTE 1%MIKF R R, 1 BRI IE EhruE 101 RECH
-0.0166 H.7E 1%M/KF F %, RERLNIBIUE Tebsdk s BiHBon =/ MrdtZ% (-215) &
SUER NG IATAT B I® E T 3.569%, XN AR —4E) GDP H4id T 1.54%. 18 H[E &
N OLS, 4R EBITALAT 485k T+ 3.569% i, &5l Rk —4 GDP Mg T[4
0.27%.

AN, 4 g BB BUG T AL S ARk 2 GG K I U SOk RIF A Fafi . %
TBUR %5 5 2 DG K I 6 R 5 T AR TE R R I SR 2 TUFOW e 35—,
BI{E A . Lh Reinhart and Rogoff (20100 AR [ — FF1 ST A BUR 57 55 0F A Sk 22 351 1
K (RSN AETE BB RO, MBUR A5 55 /KSR I — KT B i 22 e 38 KA 7 T4 i (Cecchetti
et al., 2011; Reinhart et al., 2012) . %5, KGN . —#0 SCERBT 7T T BUR 6555
SPF KR R IR IR MR R KI5 K= A4E B 2 fUf 520 (Chudik et al.,
2017) . =, BRI . 55 —E5 SCERIGHE T BUR 655 AR, IF TR R
RS AR K B WA R (ks 2018) o #¢f5, Mianetal. (2017) .
SPESE (2021) S5EHITCI R B BUR i 55 % ARG FF 12 0 A 8.2

# 5 FURA NGB IRLAF AR 23 It — 2P0 70 1 Al AN SR 8 1 T RL A 1Y T 1) S B P4

® o
R 5 DERITATAT R IEIR ST GDP 1R EL [El)3LE R

1) (2) 3) 4 ®)

AGDP, AGDP, AGDP, AGDP, AGDP,
A 2[r BelmlH OLSI=lH
ALE,_, -0.0851 -0.241™ -0.274™ -0.320™ -0.090"
(-1.22) (-3.20) (-3.76) (-3.86) (-5.75)

ALH,_, 0.185™ 0.158 0.189" 0.238™ 0.0282
(2.20) (1.62) (1.84) (2.22) (1.50)

ALG,_, -0.0599™** -0.00332 -0.00122 -0.0606™" -0.0230
(-3.91) (-0.17) (-0.06) (-2.99) (-0.66)
ECDA,_, 0.00406" 0.00533" 0.00774" 0.00314
(1.83) (2.58) (3.02) (1.34)
HCDA,_, 0.00553" 0.00412" 0.00551" 0.0100™**

© WA Pearson FHIE RECHRE, W LTSI E T IALAT HEE A OC R ECH 059, # A AN A AE Exf il
RLAT: 2 1R 5 #58 D AL AT 2 S AN A7 B S (R R e i)
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(2.48) (1.94) (2.74) (4.80)
IFL, -0.243™ -0.223™ -0.235™
(-2.86) (-2.59) (-2.05)
AGDP;_, -0.345™" -0.139
(-3.29) (-1.62)
MPS;_, 0.0851 -0.109 0.109 0.159 0.266
(0.40) (-0.60) (0.57) (0.79) (1.22)
MPS;_< 0.0913 0.00101 0.170 0.232 0.276™
(0.33) (0.01) (0.78) (1.12) (2.22)
MPS;_, 0.212 0.152 0.233 0.271 0.384™"
(0.91) (0.94) (1.10) (1.34) (3.51)
MPS;_, 0.242 0.228 0.187 0.256 0.183
(1.48) (1.32) (0.61) 0.77) (0.61)
B: ALE,_, MI1pE[E1H
ECSA;_g -0.0126™" -0.0111™ -0.0135™ -0.0094™
(-2.91) (-2.56) (-3.14) (-2.39)
HCSA;_g -0.0135™" -0.0194™ -0.0180"" -0.0189""
(-2.82) (-3.91) (-3.80) (-4.35)
1B R? 0.0659 0.1534 0.1840 0.2999
C: ALH,_, W1B B
ECSA;_g 0.00994™ 0.0101™ 0.0080™ 0.0101
(2.76) (2.53) (2.10) (2.73)
HCSA;_g -0.0225™" -0.0226™" -0.0214™ -0.0219"
(-5.36) (-4.96) (-4.86) (-4.97)
1Bt R? 0.0608 0.0625 0.1081 0.1507
D: ZWigiit
Kleibergen-Paap 25.651 23.049 21.283 23.404
rk LM Siit& [0.0000] [0.0000] [0.0000] [0.0000]
Kleibergen-Paap
Wald Ik E it 11.961 10.208 9.525 10.496
- {7.03} {7.03} {7.03} {7.03}
N 1395 1342 1338 1338 1472

R AERIYE 2 BrBURHEE R, B AT C BBy AN 1B BRI 45 R, D e LA

ARG R B (1) & (4 FIE T /-0 AT = M sh s m, A AR
ARG R VAT R IEE (ALE,_,) FIFREENI AT HRIGHE (ALH,_,) , THERERIE
RV AE PR HE R AL BAVE (ECSA) RMZEEHRRT ME T RBUA (HCSA) . 1 (5) Ay
FHNIF OLS [a1)A45 5

B (1) et 7 AR E W INBURE R T IATAT B AR R e ph o i [ E 45 R, 31 (2
RAEH] (1) %A B HIASE ECDA M HCDA HIEAZ5 5., LR BLAAS 1 H
SRAFAEKT SZFR GDP Z5Ab A BE M. 725 (2) h, 2 BirBerb {5 05 7 RAR i R B e
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10%[ 7K T R AIE, KPS RE LA TG K IEAD, — AT REIIERE
FEAEAE AR RS W E i oG TR R LT, 185 7 RS 2 L 2
AT Z R R T, 51 AR S GDP ) B FFs FREEE B SRR RAUAE 5% /K i
FENIE, FEGTR EFTRETB0H 2K LA M GDP. &4 M UL T 7545
) 7 BURAT SR . BRI R AE YR SRS, 1 B BAE DEAR W R TR (B3 A1
Xt AT AT 338658, HL 2 B Bt 22 WA Ak b A AT AT SR 83 b T+ 2556 Kok —4F (1 SEFx GDP
PR . B (3) TEEHIARE P IA T @K

T EE GO (4, N T EHIERZEN T IR, HESEER GDP S 1 —
Je AR g AR B AR g AT Al v, Al 2R R, 2 BB ARG Al VAT AT 220
HARBCN 032 FHE 1% MK FEZE, 1 B IEEm G s dE B0 RECH
-0.0094 HAE 19%KI/KT FRE, RPIEEHALAE IEhRHER: Bt tha = MaiE % (-240)
25| AR SR AV ATFF 23858 1T 2.256%, XFRiASKE—4 1) GDP N % 0.72%. 1§
FA B 2 R08E OLS, ARG AT AT 26 9 BT 2.256%0F, W25l Ak —4 GDP 1K
FBE 0.20%, BEAEA R EE R BN EIE R . F 05T, 2 B BEREEAT R R
$hy 0.238 IFAE B%IMIKF R, 1 B REE TR 2808 -0.0219 JHAE 1%
AT TR, RUFEEE AR UERE R L =A% (-230) 2 51 K BEATAT 3 3556
Tt 5.037%, SR AR 4 GDP #3# E T 1.20%. #5148 & S0N OLS, 4 EEFLFF %
B THO0 AR — 4 GDP MY 38 52 3R .2 . Mian et al. (2017) 3 B 5 B2 5 4576 46 35 GDP
K R IEASCE KA N A, AL RS Mian et al. (2017) AT S EEAT AT
FRAWIFEAR B 5356, £ T AR &5 501 TALAT S SR GDP YK K52
M o

F) (4) rp H Az ) AR B R B A 45 R AR R AR S B T, BURFAL A 3G 38 b Th Rk —
SERSBR GDP 34 2 M. (5 5E R R BT AT AT S A 52 BR GDP $53H HA 1E [
SO . K EE ETHRIZBE R A DG, TE 1) AR R 2 b o 5 Sk Br GDP B IEARSG, W RE
A B R 2 — AN AR G BRIR IR J R Iy 742 SREBUHR T A J17M) 2 (1 AR S e AN T B80IE
1) BOR R 2 e FI S GDP 3K R H B, (HZ RECE A B2 o [FIRE KR 28 b 6t 43350
IATAF S (5 M R B350, %45 RAR DL 2 18 I BUR N ARR M BOR A 2 B
B BEE SR AT A 20 BT, AR ARSR S = A U E A . 535k, D ¥4 igs
RU LR 4 MBI IE T T RSP R MG TR SRR,

PA_E 25 SRR I FA N BB T IALAT R BT 20 Rk — R R skbr GDP 3 A it 2
M, B T RS 32 R AR A A AT AR PP BT, BR, 7R S AR SR
1M 5 ARl VAT R GE Phos B3 IR T 256 K.

O BEAE A PR A e 1B BRI RS RAE N R 1 .
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(2) ABMITAAFRBESEFE KW F KW

S R RN TR E T2 B2 BRI R —FMEsr K, 3, ¢
SR AV AT RIS IR E T2 51 R AR — 4 (52 Pr GDP B3 R B¢, M S BEAT AP T4 51 i
ARK—EN PR GDP B 1Tt O 73— AR AT AR TG 285 3 KR B A =0, AR/ 1Y
PRAET KRR GDP T 330 1 IATAT R (BB B /N — I EAZE R . 2% Mian et
al. (2017) HIfHE, MR R B ORFF A /NI B RU AR R, DOR B iR A2 = 5k GDP
B M —4E R AN N SRR LGP id,  BRgs i F % 60,

& 6 FATZRIEENT K GDP iR 2 MEREIAEELER

1) (2) 3) 4 ®)
AGDP,,, AGDP,,4 AGDPryi;  AGDPryiq  AGDPyyyp
IS AN AT 2
ALP,_, -0.211"* -0.136™* -0.148" -0.163" -0.152"
(-2.86) (-2.76) (-4.10) (-5.58) (-6.23)
Ml KRR IALAT 2R
ALE,_, -0.145 -0.0960™ -0.0843" -0.0710" -0.0436
(-2.71) (-2.23) (-2.40) (-2.40) (-1.58)
ALH,_, 0.147" 0.0932 0.0106 -0.0549 -0.104™*
(1.93) (1.63) (0.24) (-1.44) (-2.90)

R 6 THRBAR AGDPy TR t—4 % t+N 1) 28 EROPELLE, )

Ul AGDPpyy RN t—4 & t+4 (24 FFHFEILLIIE. R 6 455 kR 2% &
KRS R A VAT AT KO o @ PG K I U a8 3 . AR, 4fEmElR,
TR FEAT AT SRS 22 G 35 K (1 5 ) D35 1) TR Tm) AR D B ZE (W f ], X5 Mianetal. (2017)
ERNE VN Y

DA RS REH, TIeRAFMTRKI, JEE A ATH-SRE b 0 70 s m A A]
B B, 7E% E AT ARG S a AR R b, ZEE RS BT . AT
1 PARIK [ ZONREA R T SR T AL AT PRI 51 FOXBS ORI 9T, A SCR I ARGl Al
T IAT AT 23 498 T 1 56 )9 52 31 5 . Fisher (1933) #HI A “ 5t 55-i8 45 ” FAE A Minsky (1977)
(B RS E R R I 1 A MVAT AR SR FE AN U 1, X — e R B R T oA 4k
WATHFIG KA R R, 55—T71H, BT REET MV RAFAE. S A R B A
R e A B ) RS AR AL A e g i T B . sk — AR ST (2018) AR SER I H 4
T AR 257 R 2 A e R, B Al Bl IE 3 4l 58 25 5 3R A9 D8k I S AR A ]
REH B, TE/NIFEE (2021, 2022) 93 BHFRIE A VAT AT 22 1) 45 A PR AR AN 4 il 55 U AT TG 5
FOH RIS A B2 7 7 SR PR 85 In B R A AL

O PRANGE RAEMF 2 MR 3 . T
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) AT A3 8 2 v TR H Ak, FF ST, mIEH ok, B eLAT
FRRWRIAGE, AFEA VAT RN BB A% T (XIFEAE, 2019) . H 2008
LK, EEA VAT RE SAVATH AR I 7R 04k, B A RE VRS
PGE T G, HELEMRMAARLETREMY GENFMKICE, 2021 . LB
AT BAT B A P R, HOd I a5 ) 7 S RENS $ e 26 7 R Bl REME 15058 1 i B
T E TR E T BRI, (E R SSBAE T VF 2 A R A L SO TR 8 S il
A APRIRE AR KRV 4N, QFPREET, REZ TR EMNEARHLAE
KEB AL GE AR IR BV A TT 1) B AW ISR (45, 2017) .« R4
FAVE A A e PR R B b T Bk 2 Al B SR B AR R B, I B G R A I
B HORIE N R, AR 65 E S A RN E (RSB, 2021) . 1X— R
RS T 8 ] A 78 1 LIS AT AT PR Tl e 35 KR AR, AT T A

T REMRE

N T HRASCHE LSS R I W SE e, ARt TR tirss, UL F AR R R EE
R AR E L R T RAREME 7 AR R TP AR R . R MBGR &y
% R SCCIR A IE R E . BN alL &G EY LR IR B R IR TR

(=) BERYEENZERBRE

FE_ESC I, R EARR AR TS i LA R B AT i L AR b AT AT 26
BE AN G E BT TALAT ARG T8, AN TTRE LA 0115 G0 3 1 AT AT 35k Dy g e A e xt
A SO BT AT 0, AT RN R 7 P

R7 NE5YER NS FHEE X GDPIER A2/ Fr Bl T E L5 R

1) (2 3) 4 )
AGDP, AGDP, AGDP, AGDP, AGDP,
APS,_, -0.351
(-3.82)
ANF,_, -0.116 -0.294"* -0.314™ -0.313™
(-1.54) (-3.59) (-3.92) (-3.94)
AHD,_, 0.192™ 0.216™ 0.237™ 0.247™
(2.28) (2.14) (2.26) (2.28)
AGM,_, -0.0388"™ -0.0597""  -0.0535™  -0.0472  -0.0693""
(-2.40) (-4.08) (-3.28) (-2.87) (-3.62)
FehIA y X v y y
N 1338 1395 1342 1338 1338

e F(2) 2B (4) NIBB AR R K B LR .

MR LR A I A R AT UG, RIVEIEAT A R oy (5 DTk, T E R s
X PR AR B [m] VA AR B IE 57 ) 5 AR 2R S AT SO — 2, LIRS Rb AR T
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FREER TS DY BATAT G KA TR0 ARk — R I S TG K AR S s . BRitbz b, B
SRR R e {5 A A S GDP 14 33 ) 20 B 5 i S —Es

() RAZERRTERBEFENTIRAXE

L. A FRAS DA P LI B s e B 2 e UL 54

N T D T HAR B AR PR RFUE CSA I AETE, R 407 i 1 5 18 I EUR
Pl SR S SRR AEAE S, AN CSA Mkt Jridi,  MIEHE [ BT {8 FH (K CSA H
SRR TR N A R AR ) . FUAMIE VAR, 1 A AT SC o B SRS SepnitE CS
S ERAT 5 17) A 1A 2 M A b 1 =AM DA 5w R 32 > M DL AU GDP [R] b 1 T A 2
TR MBI AT R Horb, T ARG R AL T S PE ARk ECS, BLS AR
R AT LAERE N =2 B BRI BSC CEAKT. JshiEAKF. T o 54
% CPT (HRATH S FRRNIMES . BEARTIA =S MRKERHEE RSK (Guf B4R
FAON AR IR AU o X TSR BE ST 15 DEbRiE HCS, BLS W dE 1 =i R % :
BRI ER BSCL AR R CPT (HUT S, ARRNM ) FIXU R 3R RSK (&35
SAARDE AR RR IR AR o BT 15 DEbR A R R 3R A ks T T B A
BATF WA (BLS) HE4E. SA5, 76 LR RISROR Rl b R =AM 52 m R 3 BSC.
CPT FlI RSK %} CS (LA A bt i) T BAR &, X FEAMY AT L5 A 43 22 5 JE A AN 8% T
SEIIRZ, W] LU KPR EEIORBE CS WL B R i (R 2 AE , 9F B = ANl il ¢
i) PR 25 BN L T ERAT 3B DR b4 44T . 3% 8 #&41E 7 LL BSC. CPT #1 RSK X} CS
PUA A A T AR SR DATH] b S B GDP 383801 24 1 £ /i BOR piat Xt CS IS EAE N T A
AR [ ] R 46 e

X8 UMAEREREEANTATE 2 MEREEEELER

1) (2) 3) 4)
AGDP, AGDP, AGDP, AGDP,
DUME DAL Sy T R A & PABR 2 TR T B AR &
ALP,_, -0.403" -0.0658
(-1.95) (-1.11)
ALE,_, -0.360"" 0.0765
(-2.72) (0.41)
ALH,_, 0.217" -0.122
(1.77) (-0.60)
ALG,_, 0.0256 0.017 0.0442™ 0.0559
(0.78) (0.48) (2.46) (1.48)

O EREERAEINER 4 .

2 PR B FRAL 1O E IS DERRAE S AL LR R DK R AR R ST A, PR 6 4Rt 1 CS XY
LEIESENIDIEIVEE PSS
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Rl v y v v
N 767 767 990 990

Toil 2 AL AT 182 S EERR ], AHLL T IR LG GDP 43 A1 07 MECk ph, X B4R
1T BB PHE LA AT NI BSC. CPT A RSK =/ANTT WL BRI 256 CS IS 3 55 3%, 58
JFAE DERRAESZ B 225 AN B BRI FH BN, 32 8 1] (1) %1 (2) 4 T BL BSC.
CPT #1 RSK X} CS M G EME N TRBE ML R, Hhg] (1 HET RN AT,
F (2> WS T RNFBIIALHE, #2208 T VA SRR . 7T LRI S 58 DU 4 (1 3=
AR, N IAFPUE EA A ER T AR R —FMEU K, BT Kz
0T, AR R TAT AR PR TSR T ReRE S R R T . SHEUHELE SR 5
FAXTEL, A MVAT AT 2RI Aok —4F GDP 3R A1 A THEHE— D1k, MIEHESE R
-0.320 4% -0.360. % 8 Wi (3) MF (4) 5 T LA L GDP 338 1% i BUsk ok ot
CS A EME N T AR MR R, MBI . 76 2 G, T imamA
P TRTAT R34 2 A 4 R A b B R BEAT FF 3G 00 RSk —4E I 527 GDP 34Ky el V3 R B0
AN D2 R RS SEARAEATAT 5 A 7= Hh 4 P B 4% B ARAT 305 e b eh R AT
RIS, TR A DR 3R B T R PR R A AT DL

ZRE LA ENE, FRATR DL A TR S R B SR 45 AR IR I AR i Al AT
FRE KIS PR Aok — 41 S B GDP Ml A Sy WS il se e, b5 R4 R —30e,
IR, R85 ) L RAR & e i 14Ut A AN B BOCR rh i xHRAT (S DA I e, 58
IR T X ARK GDP 14 T8 7 fst G 1 XU AR 28 1 JE PRI 7 T RO LR B 5 8 2 2 3 JRURG: 7 4H
AT RS R AT AT BT, A & — MOV (0 2 AT AR Tt

2. B DERRAEFRAR I — D b B

Bassett et al. (2014) 4% | — T EARATE TR LA T HE R, HALH2EE SLOOS
BT SARHERCHE , SRR T e b e B[R] 0 DY AR 75 SR = AL s IR U AT st XU Al 4 Atk
FHRR Ay, LLIEBE SLOOS 1SSk britE A1k . Hi4fE Bassett etal. (2014) , CS =
AN B A A SRR 43 Al 5 K T SR AR R DY AR AR A . G BF R, BT R
FNGE P i SRR bR, T “IEBE” i M PERRAR AR A TR HR T LA ROt HERR A =FiE 7E
(R AEPESRIR, B HERA M S WUERAT SO R AR Ak, HLIX AR AT R S B ARAT P DI 55
JRURSE [ SR DAL 2R U A R AR A, BT L SRS TR P S AR

N T B R ERAT S DO R o R ARETE I N AEPEARIE, A/NTTS5 T Bassett et
al. (2014) U5, BT R EE BN IS, DA PSRRI R AR AT “TE DR -

CSie = a+ P1CSip—q + P2CDi¢ + GE_n[AGDPy 1|+ @ fir + O Zip g + 1 + & (16)

O MRSAESRAEIN R 6 o

2 T IR E K BLS Al S E VUARER I R A0, DR 8 IREA BRI MESS SRR 4 MR
5 MR . XA SIS R AR B 1015 DEbRitE R UHECN T RAR BN 1 2R A
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CS;y 7 E FAE T LM TR HE R ER s CDy 2 B 5 AE S 22 LI B R 7 R A2 Ak
TEb5: Er_p[AGDP) [IRERAT RIS, B e 2= B n] 453 B 9% TRk —4F GDP 35 1 3Ll
B, ZIEhRE T IMF A2 R BEEAREY: f AR UATATPIRI AR febr ) &, A
MHHSFR GDP K F (GDP, — GDPi_y) ~ MIARNETL (up —up_y) « PLRBURFIR
ZEREARM (PRy — PRe_y) 5 Zpp_q i o —JARARAT R E I B &, GAER RN 5 E
WK FARAGABIR, .y CRATEIAIGE I4RIR) « BEREURMERS SR BWALLP, , (BR
TR R ETRAR) ARG RSB AR LIQ g CHRATIR SIS » HURIRIE T
BankFocus®.

0 (16) RIS ZEAE RO AT B ARAT DU AL ) “ 7 Fabs, Z98hRade 1
5 G GERERAT R € R 3 IR M DSk E AR . BB BRI CS Hils i) RARMEAE R L
HARE R A R 3& 9.

RO LUK “ER” WEFMIREZHUATATSEMN 2 MERIPFAFTESER

1) (2
AGDP, AGDP,
ALP,_, -1.348%**
(-2.63)
ALE,_, -0.469%**
(-3.65)
ALH,_, -0.298
(-1.18)
ALG,_, -0.0110 -0.0393
(-0.29) (-1.27)
5 il AR v J
N 1058 1058

MRIEZR 9 PHImIAZER, AT DUABLRIMEAE A IS Vel RIZDRE B DR AL 22t (HTakpniE
BACTEAR I RAUED (N T RASE, ASCHIIEHESS IR T IR AL .

(2) AeR@EhkbByE

R 10 PR (1D AN (2) FEFERE DA TR B (3) M1 (4) ZHER M
SCHR, RIS E R EOVIEAR . NHHEE. SO BUEA L. SR AR NI BEAAR
e BB KRR DURAEITFRR, B (5) A1 (6) KeEmfiSiA i B¢ Bk
r SONBUR R 257

© T IMF ) GDP 8 KA AP, — BT N4 B (B3 M10 A (k3
P 02 P R [ 2 P AR OR — SR I 85t N Bt v, A SCR UM R A5 (1 8 32— 31 IMF T S 3 7g

? H1T BankFocus H1 4% [F#RATHRME A2 FE G U 2016 4F Q1 JF4ATI AT, HBUKRBON™HE, KitA
SCASE 2% R OV ARAT R 68 BE R, IR 4% 527 BTN AL BEAS 21— [ /Y 2 R SRAT AL R 808, AR
ERVEES SRR L IR (C FLES TN & {C P
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10 HefR@EMHRRai2mrraE2ER

1) (2 3) 4 ®) (6)
AGDP, AGDP, AGDP, AGDP, AGDP, AGDP,
P AR R it Eoe s N EIE Sy R B TBUOR &
ALP,_, -0.506™" -0.233™ -0.357"
(-2.81) (-2.41) (-2.98)
ALE,_, -0.297"" -0.171" -0.290"
(-3.52) (-2.62) (-3.21)
ALH,_, 0.185™ 0.0995 0.206"
(2.08) (0.98) (1.87)
PSR ¢ v v y y v
N 1273 1273 1262 1262 1343 1343

SHRAT SR 3 3 RS AR AR AT R Je 22 AT A SR 3 UM S () — AN R R R KRR
AN SR AR I, W RS R RN B B 3 “ Ui 2548 37 (search for yield) 1774 (Rajan,
2005; Martinez-Miera and Repullo, 2017) , 0= 5h R & HH I HldE S R E 5. % 10 1
(1) A (2) BRI 222 B N KRR LTR, %[00 H45 515 30k B BT 45 18— 5

AR SCIRBESRAE T INBES SCHR A 24— BOESE . 545 KA &R m e /R H
AR B () 45 5o, £ GAnez-Puig and Sosvilla-Rivero (2018) , %1 (3) il (4) rhigt—3k
e TN SR S AR T S TR N S R AARAL®, [l EE R
HEE] I — 5.

RS R, AV Taylor #UFLZ F R Bt MBCE M. REX S FREHTILUEE
Te MBS OREF — B, (HIRA Sl TR TH 5l NS R Z . K 10 51 (5) FA%)
(6) KR E HEBCRAARZ S (APR) MEATRMEUER &, 7] LR IIZA A AR 16 25
R YR AT R BRI AR B, DRI R S S rp T T B s P R LA T A

W5, FEARMIAR A T 2008 FE4ERGERLEALEL & 2012 R BRI S5 G, X EEfEHL
AR 35y SR 7 E W AR AR o R SCHR TP Y R I AR X B fE LA £ i RS DRI I £
BSEHLTI LR GDP N ARG 1 S ATAT Z A1 1 Ho A PR 36 o FRATTAE BE A (] U i) At
A 2008 EERUGHLEMARR (FC) MMBHENLEMZRE (EDC) . SiREWZIMEVER
B IR 5 FEAE A4S ) A RAHE, AT HERR 1 AR A v 25 R B AR A T R IR SE L
T ST RES

O ORAEFEE R A h R R X B AR K 2 h 2 TR
@ RSO = R SR AT BV 5 L B et o 2 B
O T REIRR A, AR SE RAE R 8 R
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Ny BREMES: REERSHHTIHEFEXR

H 2008 E[E br il e HUR A Ja RIS LR R T2 2 G AR 2 3 T AT AT R 2L HA
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Bank Lending Surveys and Credit Cycles Revisited

LIU Yan ZHAO Xueqing

(Economics and Management School, Wuhan University; School of Economics,
Peking University)

Summary: The credit cycle theory holds that the increase in macro leverage caused by the
expansion of credit supply in the financial system will lead to a contraction of total output or
even a crisis in the future. Based on the manually compiled Bank Lending Survey data of 42
countries, this paper uses the change of bank credit standards in BLS to directly measure the
credit supply and takes it as the instrumental variable of macro leverage ratio, so as to retest the

credit cycle theory on the basis of controlling endogenous bias.

The results show that: First, every 1 percent increase in leverage of the private sector
resulting from the loosening of credit standards will reduce gross output growth by 0.23-0.43
percent in the coming year, while the five-year average growth will decline by about 0.15
percent. Second, the increase in household leverage driven by credit supply will increase
aggregate output in the short run but decrease it in the long run; while a credit-supply-driven rise
in corporate sector leverage would lead to a sustained decline in output more quickly. Finally,
the phenomenon of credit cycles in emerging market economies is more prominent, and the

short-term stimulus effect of household sector leverage on aggregate output is not significant.

Overall, this study suggests that maintaining stable credit standards and credit supply is
necessary for the smooth functioning of the economy, and that emerging economies in particular

should be alert to the risk of rapid increases in leverage driven by credit of corporate sector.
Key words: Credit Cycles; Credit Standards; Macro Leverage; Aggregate Output
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PCSA;_g -0.0196™" -0.0231™" -0.0258™" -0.0267" -0.0274™
(-5.57) (-6.17) (-6.44) (-6.74) (-6.84)
ALG;_, -0.0280 -0.0640" -0.0556 -0.0511 -0.0488
(-0.84) (-1.78) (-1.47) (-1.33) (-1.22)
1B R? 0.1783 0.2995 0.2839 0.2301 0.1876
C: zigtit
Kleibergen-Paap 27.871 32.005 34.075 36.230 35.842
rk LM Zit& [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
Kleibergen-Paap 31.011 38.122 41.440 45.465 46.784
Wald rk F 45t {16.38} {16.38} {16.38} {16.38} {16.38}
&=
N 1210 1081 956 833 707

B TS NIRRT AR, OWEUEN t Gt EE, [IWSUE AP SRR p 8, {}
WHUE N Stock-Yogo #8556 10% 7K L HIIG TR *. **F** 43 B RN G THETE 10%- 5% 1%1) B 15K
F 53 Kleibergen—Paap rk LM 656 () R 02 < T AR iR B4 L7, Kleibergen—Paap Wald rk F £

R RO« TRARENISIN" , N,
Mize 3 53 BRI JALATSRIEE S SEPR GDP 1GiR A K HAR IR 4

1) 2 (3) (4) (5)
AGDP,,, AGDP,,q AGDP,,;,  AGDP,,;s  AGDP,,q,
A: 2/ B [\l )5
ALE;_, -0.145™ -0.0960™ -0.0843™ -0.0710™ -0.0436

(-2.71) (-2.23) (-2.40) (-2.40) (-1.58)



ALH,_,

ALG,_,

ECDA,_,

HCDA,_,

IFL,

AGDP,_,

MPS,_,

MPS,_q

MPS,_,

MPS,_,

ECSA;_g
HCSA;_g
ALG,_,
1HrB R?
ECSA;_g
HCSA,_g
ALG,_,
1prE R?

Kleibergen-Paap

rk LM Gt =

Kleibergen-Paap
Wald rk F 4t

=]

=

0.147" 0.0932 0.0106 -0.0549 -0.104™*
(1.93) (1.63) (0.24) (-1.44) (-2.90)
-0.0484 -0.0384 -0.0290"* -0.0220™ -0.00534
(-3.45) (-3.16) (-2.76) (-2.35) (-0.57)
0.000796 -0.0000422 0.00129 0.00142 0.000504
(0.43) (-0.03) (1.07) (1.30) (0.50)
0.00687** 0.00487** 0.00434** 0.00403"** 0.00359"**
(4.73) (4.01) (4.21) (4.11) (3.69)
-0.292"** -0.476™* -0.311™* -0.230™* -0.204™*
(-3.36) (-5.76) (-5.10) (-4.55) (-4.04)
-0.226™* -0.162"* -0.198" -0.209"* -0.177
(-3.05) (-2.93) (-4.58) (-6.11) (-5.47)
0.166 0.193 0.250™* 0.0938 0.217
(1.09) (1.17) (3.13) (0.65) (1.39)
0.0529 0.144 0.0657 0.0877 0.102
(0.34) (0.85) (1.01) (0.54) (0.49)
0.104 0.231" 0.0940 0.0530 0.0733
(0.74) (1.74) (1.19) (0.41) (0.49)
0.0418 0.161 0.206 0.168 0.187
(0.20) (1.12) (1.64) (1.50) (1.62)
B: ALE,_, WI1FBlalH
-0.0104* -0.0130"* -0.0138™* -0.0143™* -0.0144™
(-2.55) (-3.03) (-2.94) (-3.05) (-3.07)
-0.0218" -0.0233* -0.0246™ -0.0234 -0.0236™
(-4.66) (-5.03) (-5.16) (-4.96) (-4.94)
-0.0937* -0.136™* -0.144* -0.157 -0.174
(-2.18) (-2.94) (-2.99) (-3.14) (-3.27)
0.3114 0.3409 0.3331 0.2967 0.2800
C: ALH,_, M1BYELEIA
0.0102™* 0.00772* 0.00606 0.00624 0.00692"
(2.61) (1.99) (1.51) (1.61) (1.79)
-0.0239" -0.0250"* -0.0261"* -0.0264* -0.0273
(-5.08) (-5.48) (-5.78) (-6.16) (-6.41)
0.0302 -0.0064 0.00576 0.0249 0.0442
(0.90) (-0.18) (0.16) (0.69) (1.15)
0.1517 0.2125 0.1978 0.1666 0.1524
D: 2Wigtit
22.193 20.147 17.336 19.040 20.871
[0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
9.997 9.392 8.146 9.306 9.655
{7.03} {7.03} {7.03} {7.03} {7.03}



N 1210 1081 956 833 707
PURFHR 4 2[R 8 X B 1E SCEE T3 o0 Fafek HEAG 565
Mz 4 S ERI VS HIIEEXT KPR GDP &R R #2008 4347
1) 2 3) 4 )
AGDP, AGDP, AGDP, AGDP, AGDP,
A 2B Bl
APS,_, -0.351"*
(-3.82)
ANF,_, -0.116 -0.294" -0.314™ -0.313™
(-1.54) (-3.59) (-3.92) (-3.94)
AHD,_, 0.192* 0.216™ 0.237™ 0.247™
(2.28) (2.14) (2.26) (2.28)
AGM,_, -0.0388™ -0.0597"* -0.0535" -0.0472" -0.0693
(-2.40) (-4.08) (-3.28) (-2.87) (-3.62)
PCDA,_, 0.0162"*
(10.12)
ECDA;_, 0.00510" 0.00609™ 0.00776™*
(1.90) (2.50) (3.09)
HCDA,_, 0.00439" 0.00346 0.00542™**
(1.85) (1.48) (2.74)
IFL, 0.0673 -0.211™ -0.202"
(0.63) (-2.19) (-2.18)
AGDP,_, -0.00968 -0.203"™*
(-0.16) (-3.00)
MPS,_, 0.326 0.0394 -0.109 0.111 0.171
(1.53) (0.18) (-0.49) (0.51) (0.82)
MPS,_s 0.308™ 0.0615 0.0258 0.201 0.270
(2.06) (0.23) (0.10) (0.76) (1.08)
MPS,_¢ 0.334™ 0.184 0.197 0.289 0.348
(2.19) (0.83) (0.98) (1.24) (1.59)
MPS,_, 0.581" 0.207 0.245 0.137 0.220
(1.94) (1.30) (1.36) (0.40) (0.66)
B: APS,_, MI1FrBL[HIH
PCSA,_g -0.0209"*
(-6.10)
1Hr B R? 0.1657
C: ANF,_, MI1prElnlA
ECSA;_g -0.0121* -0.00862™ -0.0111™* -0.0110
(-2.86) (-2.05) (-2.76) (-2.72)
HCSA;_g -0.0197* -0.0221** -0.0211* -0.0215
(-4.04) (-4.45) (-4.64) (-4.73)
1B R? 0.0467 0.1271 0.1953 0.2022



D: AHD,_, WJ1FBal)3

ECSA;_g 0.00710" 0.0107* 0.00867* 0.00855™
(1.81) (2.57) (2.25) (2.25)
HCSA;_g -0.0299™* -0.0253"* -0.0246™ -0.0242"
(-6.22) (-5.21) (-5.37) (-5.38)
1 Bt R? 0.0582 0.0775 0.1622 0.1727
E: Wit
Kleibergen-Paap 32.733 20.680 23.090 22.643 22.812
rk LM Ziil& [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
Kleibergen-Paap 37.161 9.247 10.456 10.309 10.189
Wald rk F 4iit {16.38} {7.03} {7.03} {7.03} {7.03}
=
N 1338 1395 1342 1338 1338

Mz 5 o ET LR R RS 7

A B EE WIE e bz /ME STEN!

ECS 42 2,272 4.392 21.93 -92.40 100
HCS 39 1,973 2.961 22.41 -100 100
ccs 39 1,905 2.493 21.18 -91.30 100

E_BSC 33 1,627 2.293 15.36 -64 90.29

E_CPT 33 1,617 -8.162 16.37 -94.23 66.67

E_RSK 34 1,663 11.55 23.11 -72.73 100

H_BSC 30 1,434 3.243 14.63 -67 100

H_CPT 29 1,388 -7.260 13.98 -89.10 46

H_RSK 31 1,491 7.478 18.19 -59.28 100

C_BSC 30 1,399 2.282 13.53 -68.40 100

C_CPT 28 1,334 -6.795 15.34 -95.28 67

C_RSK 31 1,444 7.911 16.13 -36 94.69

Mizz 6 CS xfEZluEZAIEYILE
1) (2 3)
ECS HCS ccs
E_BSC 0.544™
(7.96)
E_CPT 0.0961
(0.88)
E_RSK 0.504™
(8.39)
H_BSC 0.318™
(6.46)
H_CPT 0.314™
(3.16)
H_RSK 0.654™

(9.07)



C_BSC 0.276""
(3.98)
C_CPT 0.448"
(7.67)
C_RSK 0.702"
(8.79)
AGDP 0.151 0.305 0.106
(0.75) (1.46) (0.55)
MPS -0.540 2.888" 3.818™
(-0.28) (2.02) (2.19)
c -0.997 1.324 0.566
(-0.75) (1.54) (0.86)
N 1468 1279 1229
R? 0.642 0.487 0.560
VE: $5S R IR IR AR, (SN t SR
Mizz 7 AlEEEANIREE
1) (2) 3) 4)
AGDP, AGDP, AGDP, AGDP,
A 2B B lmlH
ALP,_, -0.403" -0.0658
(-1.95) (-1.11)
ALE,_, -0.360™" 0.0765
(-2.72) (0.41)
ALH,_, 0.217" -0.122
(1.77) (-0.60)
ALG,_, 0.0256 0.017 0.0442™ 0.0559
(0.78) (0.48) (2.46) (1.48)
PCDA,_, 0.0142"" 0.0107""
(4.81) (8.17)
ECDA,_, 0.00527 -0.00406
(1.34) (-0.89)
HCDA,_, 0.00365™ 0.0122"
(2.02) (3.19)
IFL, 0.0401 -0.412 -0.197" -0.182"*
(0.09) (-0.96) (-3.09) (-3.06)
AGDP,_, -0.288 -0.170 0.0125 0.0700
(-1.22) (-0.70) (0.18) (0.52)
MPS,_, 1.940™ 1.018 0.398™ 0513
(2.44) (1.25) (1.98) (1.84)
MPS,_s -0.148 -0.251 0.424" 0.545"
(-0.18) (-0.32) (3.00) (3.19)
MPS,_¢ 0.302 0.320 0.491 0.612"



(0.41) (0.53) (3.34) (3.22)

MPS,_, 1.39™ 0.888 0.268 0.538
(2.10) (1.52) (0.85) (1.52)
B: ALP,_, HI1frEtI=IA
PCS_A_g -0.0131™ 0.5702"
(-2.90) (8.66)
1B B R? 0.3291
C: ALE,_,HI1[r Bt [al
ECS Ai_g -0.0177" 0.904™
(-3.36) (4.75)
HCS A_g 0.00341 0.152™
(0.57) (2.01)
1B R? 0.3642 0.3384
D: ALH,_, MI1FELIEH
ECS_A_g 0.0174™ 1.09™*
(3.11) (5.33)
HCS_A,_g -0.0284 0.00123
(-4.15) (0.02)
1B R? 0.2267 0.1738
E: ZWigit
Kleibergen-Paap rk 7.235 6.536 47.195 3.529
LM &iit & [0.0072] [0.0106] [0.0000] [0.0603]
Kleibergen-Paap 8.428 3.851 74.976 1.684
Wald rk F 4t & {16.38} {7.03} {16.38} {7.03}
N 767 767 990 990
Mizk 8 HERBMEINSE
@ 2)
AGDP, AGDP,
HIN 465 il S B FH BR A5 S L R 4013 B
ALP,_, -0.662""
(-2.84)
ALE,_, -0.426™"
(-4.04)
ALH,_, 0.300™
(2.31)
P il AT V \
N 1273 1273

PAUN TR 9 IR 13 X R ESCH R /N B o0 S A 0 A A MRS v R B b K I 46
Heo
iz 9 RIXER: FERIMERKEZER ST



TR RS ALE A iz /ME LN
ECS 21 1,368 3.830 23.42 -68 100
HCS 19 1,142 2.946 21.77 -67 100
ccs 19 1,088 3.290 19.12 -59.18 100
E_BSC 16 984 4.646 14.10 -26 76.50
E_CPT 16 986 -5.927 16.04 -94.23 66.67
E_RSK 17 1,040 10.88 22.54 -33.33 100
H_BSC 14 857 4.788 14.58 -67 100
H_cpT 13 811 -4.813 10.79 -64.61 46
H_RSK 15 914 8.144 18.33 -34 97.50
C_BSC 14 831 3.677 13.38 -33 100
C_CPT 12 766 -2.481 8.603 -71.90 67
C_RSK 15 876 7.987 16.65 -22 84
Mz 10 FEmiaER: FEERERLEREE ST
B RS ALIME ¥fE bRt BUME BAME
ECS 21 904 5.242 19.44 -92.40 100
HCS 20 831 2.981 23.28 -100 100
ccs 20 817 1.433 23.61 -91.30 100
E_BSC 17 643 -1.309 16.49 -64 90.29
E_CPT 17 631 -11.65 16.28 -74.40 36.67
E_RSK 17 623 12.65 24.01 -72.73 100
H_BSC 16 577 0.948 14.41 -53.46 89.40
H_CPT 16 577 -10.70 16.93 -89.10 39.29
H_RSK 16 577 6.423 17.92 -59.28 100
C_BSC 16 568 0.242 13.50 -68.40 91.10
C_CPT 16 568 -12.61 19.85 -95.28 24
C_RSK 16 568 7.794 15.32 -36 94.69

Fiige 11 BEBIIALATRIEE XS SCPR GDP ERAISZA 4T (REHAD

1) (2

AGDP, AGDP,
A 2[r BBl

ALE,_, -0.0314 -0.215™
(-0.14) (-2.81)
ALH,_, 0.871™ -0.0462
(2.11) (-0.93)
ALG,_, -0.0344 0.0279
(-0.38) (1.24)

FEIAE v v

B: ALE,_, 1K BIal)3




ECSA,_q -0.00356 -0.0395™

(-0.79) (-5.06)

HCSA;_g -0.0186™" -0.00127

(-3.26) (-0.18)

1prB: R? 0.3944 0.3898

C: ALH,_, B[ BI=4

ECSA;_g 0.00956™ 0.00671

(2.53) (0.77)
HCSA;_g 0.000223 -0.0596™"

(0.05) (-7.20)

1B R? 0.2889 0.3336

D: &gt

Kleibergen-Paap rk LM 4t 2.610 25.891
& [0.1062] [0.0000]
Kleibergen-Paap Wald rk F 1.393 17.951
Guit & {7.03} {7.03}

N 808 465

E: B (D) FRANRIEES, 5 (2) AN TESG 51 (D M (2) Sk BEekE
FEppddi, KRR FEOEFR IR SR GDP 3 3 i /5 i o
Fiigk 12 RIEEZRZEBI AT RIEE XS SLPR GDP BRHIF MO (FpHD

1) (2 3) 4 ®)
AGDP,,, AGDP, ¢ AGDP;, 1, AGDP; 14 AGDP; 5
A 2B B [mlH
ALE,_, 0.0302 0.0468 -0.0142 -0.106™ -0.117"
(0.25) (0.74) (-0.30) (-2.07) (-2.05)
ALH,_, 0.517* 0.140 0.0132 -0.0825 -0.131™*
(1.99) (1.00) (0.14) (-1.50) (-2.68)
ALG,_, -0.0407 -0.0324 -0.0303 -0.0530™ -0.0471
(-0.73) (-0.97) (-1.15) (-2.26) (-1.64)
ECDA,_, -0.00248 -0.00338" -0.00121 0.00172 0.00250
(-0.80) (-1.76) (-0.72) (0.97) (1.27)
HCDA,;_, 0.00716™* 0.00847** 0.00744™ 0.00453"** 0.00321**
(2.62) (4.71) (5.05) (2.91) (1.98)
B: ALE,_, MI1BrEtI=lH
ECSA;_g -0.00277 -0.00285 -0.00322 -0.00001 0.00206
(-0.60) (-0.58) (-0.63) (-0.00) (0.47)
HCSA;_g -0.0224™ -0.0236™* -0.0211™* -0.0201"* -0.0205™*
(-3.82) (-3.93) (-3.49) (-3.39) (-3.39)
ALG,_, -0.258™" -0.269™* -0.317™" -0.377"™ -0.463™"
(-3.15) (-3.09) (-3.72) (-4.43) (-5.89)

1B R? 0.3971 0.3939 0.3955 0.3519 0.3845
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C: ALH,_, W1 B[R

ECSA;_g 0.0101" 0.0114™ 0.0106™" 0.0133™ 0.0161™
(2.70) (2.96) (2.69) (3.55) (4.47)

HCSA,_g -0.0017 -0.0039 -0.00539 -0.00617 -0.00701
(-0.34) (-0.77) (-1.04) (-1.24) (-1.46)

ALG,_, -0.0628 -0.067 -0.072 -0.110" -0.183
(-1.32) (-1.34) (-1.40) (-2.13) (-3.83)

1B BL R? 0.2840 0.2801 0.2535 0.1650 0.1844

D: Wit
Kleibergen-Paap 4.142 5.725 5.303 8.654 11.552
rk LM Ziil & [0.0418] [0.0167] [0.0213] [0.0033] {0.0007}
Kleibergen-Paap 2.271 3.228 3.059 5.407 7.449
Wald rk F %iit {4.58} {4.58} {4.58} {4.58} {4.58}
H
N 748 688 628 568 508
Miz 13 F 4 THIAER S IR AT R IR ST PR GDP #iRAIFZ M 534 (FR4<HER)
1) (2 3) 4 ®)
AGDP, ., AGDP, g AGDP, 1, AGDP; 14 AGDP, 5,
A: 2[r B [\ )5

ALE,_, -0.141™ -0.0899™ -0.0683™ -0.0508™ -0.0183
(-2.48) (-2.17) (-2.40) (-2.50) (-1.07)

ALH,_, -0.0456 -0.0178 -0.0240 -0.0148 -0.0417"
(-1.36) (-0.79) (-1.24) (-0.78) (-2.09)

ALG,_, 0.0218 0.00395 0.00884 0.0111" 0.0101
(1.48) (0.37) (1.07) (1.68) (1.26)

ECDA,_, 0.00645™ 0.00222 0.00311* 0.00401™* 0.00362"
(2.19) (1.05) (2.08) (2.92) (2.12)
HCDA,_, 0.00827"* 0.00412" 0.00222 0.000144 0.00121
(3.92) (2.59) (1.61) (0.10) (0.81)
B: ALE,_, FI1rBlalH

ECSA;_g -0.0405™* -0.0345™* -0.0349™* -0.0453"* -0.0611™*
(-4.89) (-4.06) (-3.54) (-4.15) (-5.61)

HCSA,_g -0.00377 -0.00841 -0.0141" -0.0125 0.00616
(-0.47) (-1.15) (-1.74) (-1.33) (0.61)

ALG,_, 0.00901 0.0576 -0.0279 0.0139 0.155™
(0.21) (-1.45) (-0.60) (0.24) (2.18)

1B R? 0.4117 0.4707 0.4783 0.4959 0.5141

C: ALH,_, 1K Eel=lA

ECSA;_g 0.0128 0.0184™ 0.0203™ 0.0137 0.00049
(1.41) (2.08) (2.05) (1.32) (0.05)

HCSA;_g -0.0691"* -0.0724™ -0.0790™* -0.0823"* 0.0626™*



ALG,_,
1Bt R?

Kleibergen-Paap
rk LM Stit&
Kleibergen-Paap
Wald rk F 4t

%‘
N

(-7.79) (-9.25) (-9.48) (-8.61) (-6.97)
0.0144 0.0519 -0.0422 0.0575 0.303™
(0.27) (-0.99) (-0.68) (0.76) (3.52)
0.3334 0.4324 0.4398 0.4745 0.5711
D: ZWigtit
26.943 20.363 19.008 21.368 24.245
[0.0000] [0.0000] [0.0000] [0.0000] [0.0000]
19.396 14.399 14.262 17.821 26.691
{4.58} {4.58} {4.58} {4.58} {4.58}
406 346 287 231 175
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