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B HERTAR— 20 51 (1) 2 B BeZi SRR WAL T TALAT 530 8 2 BO8 T B2 I A 2
F L AR AT RE R AR AR AR A B RS R . 1(2) BE(4) 1) 2 Bir B & Rk 1
FANGRI L AALAF I LT 20 R R —4F 19 SE bR GDP 38 K3 iU 25 T 2 mi . Herp 4l
(4) Z 8 T FEHAL R, 2 BrEdel AR BOY - 0. 431 FHAE 1% BRE T 23,1 BrBIR A
AR IE DEAR A AL R B 0. 0166 HLAE 1% (/K- T 35, WAL NI 15 BEhn S
S =ARuERE ( - 215) 25 ERA NI TALAT 84 BT} 3. 569% , Xf i AR A — 4 (14
GDP S5 R [ 1. 54% o 25 T RE 3800 OLS , AN AHRI TALAT A3 T 3. 569% I}, £
ERE A —4E GDP 3 [ 0. 27% , 561 OLS [mJA7E7E A PR %R

R2 FANEITALATRIGEST GDP EEM A MR E TR

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

AGDP, AGDP, AGDP, AGDP, AGDP,
A: 2 BrelelH OLS [#]15
ALP,_, -0.0429 ~0.360 " ~0.381 " ~0.431* -0.075™"
( -0.40) (-3.16) (-3.43) (-3.50) (-3.84)
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(1) (2) (3) (4) (5)
ALG,, -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)
e % % % % %
B 1 KBl
Cam o Cam O Ca
e % v v v %
1 BrEt R? 0. 0660 0. 0751 0. 1372 0.2378
C: BWigeit
Kleibergen — Paap rk 16.271 21. 689 24.391 22.710
LM Siit & 0. 0001 ] [0.0000 ] (0. 0000 ] (0. 0000 ]
Kleibergen — Paap 16. 879 22.927 26. 667 24.779
Wald 1k F 41l & {16.38} {16.38} {16.38} 116.38}
N 1395 1342 1338 1338 1472

T 455 RS e AR R bR, () INBESY « SR, [ ] NBMECH AR R 3 S T i) p L, | | NEUE
7 Stock - Yogo Ky 10% 7KV b il SAE; * 7R 43 i R Al T EAE 10% (5% F1 1% (1 & A5 K P B
Kleibergen — Paap rk LM 556 i) Js i is e “ T HASEHRGIA L, Kleibergen — Paap Wald rk F #6556 A% J AR 52« T B AR &

pIECE AV M AT

HEAh, 2 2 R AR W BUR IR TALFT3E 35 R R 2 50 K I SO SRS RO AR, 3%
5 5 [ SR M v T A B 1 i) 57 1 5% A — 20 ( Eberhardt and Presbitero, 2015) .
% 3 BRI TALAT IR0 e — 2205 1 A AR BEAT AT 458 1 S e vEAE A o

£3 HEIAIAFREE GDP i EMNF M EEFER
(1) (2) (3) (4) (5)

AGDP, AGDP, AGDP, AGDP, AGDP,
A 2 BrBelaliH OLS [l
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)

U T TRLAT S AR S R AR 0. 59 , i[RI i A Tm] )3 D7 R N A7 6 B 8 i S 2R e [
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(D) (2) (3) (4) (5)
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 ***
(2.48) (1.94) (2.74) (4.80)
Pl A vV vV 4 4 vV
B: ALE,_, /) 1 Bl
ECSA, 4 -0.0126™*  -0.0111""  -0.0135""  —0.0094"
(-2.91) (-2.56) (-3.14) (-2.39)
HCSA, 4 -0.0135" -0.0194 " -0.0180 " -0.0189 "™
(-2.82) (-3.91) ( -3.80) (-4.35)
s il 2 e v vV 4 4 vV
1 frE: R? 0. 0659 0. 1534 0. 1840 0. 2999
C: ALH, , 19 1 ByBeEie
ECSA, 0. 00994 ™~ 0.0101 " 0. 0080 ** 0.0101 **
(2.76) (2.53) (2.10) (2.73)
HCSA, -0.0225™  -0.0226""  -0.0214*"  -0.0219""
(-5.36) ( -4.96) ( -4.86) ( -4.97)
Pl Ar VvV vV v/ Vi v
1 BB R? 0. 0608 0. 0625 0. 1081 0. 1507
D: EWigiit
Kleibergen — Paap rk 25.651 23.049 21.283 23. 404
LM %iif [0.0000] [0.0000] [0. 0000 ] [0. 0000 ]
Kleibergen — Paap 11.961 10. 208 9.525 10. 496
Wald tk F 455 {7.03} {7.03} {7.03] [7.03]
N 1395 1342 1338 1338 1472

HRRTEMIES (4) AGTTFEEREI 2 Br Bk G il A L FLAF 53 3 R HO - 0.32 5F
TE 1% fACF T, 1 BrBerh Ak fl ol (5 B2 An AL AL B9 R BN - 0.0094 HAE 1% 1Y
KT 2, RIHES Rl AF PP AR B SR TH RO = PR e (- 240) 25 AE 4 ab 4
MATFF A E T 2. 256% , Xf A K —4F 1) GDP 353 R [ 0. 72% o o7 {1 1] 5 500
OLS, 24 4 fi A b AT AF 44 3 1 TF 2. 256% B, {23 518 R ok —4F GDP 3 8 [
0.20% , PIARERE T A1 R BOVNZEIE I o 55— 07 1T, 2 Bir Be R BE FL AT 50 3 R B
0. 238 JF7E 5% /KPR35, 1 Br Beh KEEAS DALy 2% - 0. 0219 If7E 1% [
I 3, RIIGBE AR DEbR v A R F O =R 22 ( - 230) 25 D SR AL 4%



2023 445 12 1) RITRBESFAESERAHELNERE 199

FF5.037% , ARk —4F GDP 343 | FF 1. 20% #5457 [ 52 4500 OLS , 4 5% BEAT AT
IO AR —4F: GDP 3 HUYZ M I AN 2 . Mian et al. (2017 ) R BE S AER S
GDP 384 1EAH G M A6 K AR S 5 A G, AR SCE5 SR 5 Mian et al. (2017) H 6 F R EEATFE I
WL 3. J38h, A A5 Sl R W A R 8 b oK 52 e s 1 T AL ATk, i 3R W]
SR MBORA B S 8RS R A AT FF 3 LI sk oo™ g,

DL 25 R RA NS TRT AT 38 3 F T2 X RSk — 4R (1 52 bR GDP 34K ik B i 3 67 1f
FEMA T A 4 AR 220k B FHES A ATAF I P T

(=) 03 1 TR A1 5 0 425 5 1 K i R R i)

SR — A R R A1 0 28 5 1 K R M =, A/ NI S T P B S B GDP 3 5k
X 43 ER T TRLAF 3 S P B B/ N e NH 455 . 22 Mian et al. (2017 ) A0 , i B A2
SR TSR /N SR TR AR [R] , (SORF 9 i B8 2 S PR GDP 353 A —4F: [F] Eb A A N 4[]
FooF- sk, BARZE R T 3k 4,

F4 AFREGE PKE GDP #EM 2 MEREREELR
(1) (2) (3) (4) (5)

AGDP,,, AGDP, AGDP,,,, AGDP,, AGDP,
ISFANGRI TR
ALP,_, -0.211"" -0.136™" ~0. 148" -0.163"" -0.152""
(-2.86) (-2.76) (-4.10) (-5.58) (-6.23)
Al FKBESH B IFTAT 3
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)
4 +N

RAPYRERAZE ACDP,y Fom 1 =4 F 0+ N M — — P2y [a] FEHi

AGDP,, Fn )\t -4 2o +4 (2 4) IPFH R EEHEE . i34 mR, B RE ARG Rl
FLATSG R PR 285 S R SR TR AT AR 2 o (ES T I (B, SR AT RT3 380 2 5%
BGRB8 D S R B 0], X 5 Mian et al. (2017) 458 —2L

ARSCR AR BTSN A B B A VAT AT PR b TR0 e 0 B 22 55 2 A R T
AHRBN o TEAS LA FIBS 5 Fl XU ) A o, S0 M ES A P A AT AT . AT
T AR USG5 [ GO REAS SR A T G RE T T AL AT RO 3 1 5 ORI I AT 5, AR SO 3 e 7
JE ARV FB I TFLATF S5 . Fisher(1933) Al Minsky (1977 ) #74& H Al ATAT 355 1 9 4
W o TRIN, b TR il R A 7 ARG A 77 3R 9 A8 55 T A ) i R XU . B

U TRIRER G, EAMAR AAR o iR D R T B T R AR A A R
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2008 4F UK, T [ FE A Aolb MBS AP ATAF AR B T 32 25 204, AT il AR DX B 4l
WA G PAHEIEGT&, FOR G E R H AR 20 3 T BB Al RN Rk SCg , 2021) o
oAl AT AT EL A e A9 8, FLaiad 00 fod 19 05 sCRE A8 i o8 2 ROR el B 3 ¢
TR B e T H TR 2E 1 22 PRI EA A VR 22 A A B 22 0 R it e Al dd
UL IESTERER/NENIDN. §:05) &/ O s eV I [ F 1S A A ES o A WD ¥ A S 7 S Ul 5
ABZa & B R, AF T 25 iR K

I REERR

H T BORAS SCOF TS5 0 AT S5 AR 20 A T R g PR A 36

(—) HIHE 515 Sebr i S HEME oy T HAR &

L. fo G DRpm ol nT W 2 52 e R 2 i 0L L

R T 2 e T HAR R N AR P, JUHUE B 2T R AN 6T T BOR vhil R B0 A2 5l
ASCHHE T CSA MRS Tk 8 %, B TRAT R Inl G A A B 48 W5 B hn it CS X 4%
SRR (R i e g XS ) K GDP [a] by 34 38 16T T BOR wh i 2547 81 )9 ( Liu
and Zhao, 2023) , SRJ5 , FIHX =M F X CS LG (EVE A8 0 T AR &, DLl
2T RN AN HBCR A, (W] e KPR EAR B CS M HIEZ M &= . X = A5 R
FRARTT ) FSE IR HE G I3 . 3R 5 PRTPISIE R 1 -2 A EAE oy T HEAS R A [l
5, HRMESSE— 30, RGBT TALAT P b AR TR R — AR A B g , HARXT
THRBEEFSTT, ARG Rl A BB TALAF r 2 PR b 54 Rl Rt S0 B AR I se i !

H1(3) FH](4) 45 T LLAT A B )5 A R e GDP 8 A 5% i B0k sl 6 CS LA
VE R THAZ R 25 BB RIRE g0 . 45 SR WIS BRAm v AL AR 1 2 K™ th il 1
BEAR H AR AT 3 S (5 DR 25 R AT BIr Bk Sy, 1 e B PR 2 R 0% T B R 2R (VR AT A2
W&o JiAh, R fE Y T RS s el AT A A B T BOR h SR AT SRR E 1Y 5
ey, i — 25U 1 XSk GDP 3843 TE B £ 1T XU R 82 1) S DR AE T 4 BRGS0 983 80
DRSS AT R B 5 | A 2 AT 258 T T AN & — e M 1 2 WA AT 7t

2. XHE PR TR AR A — 2D Ab PR

Bassett et al. (2014) &} T —FhBGH B ARTTE R 45 Fa br . AT, &3l “ k™
() DR AR AR AR AT DA RCHEBR DYk 75 SR A2 Ak (A BRI ARA T BRI B 9% 7 o 1 55 N
AEPERE, I LS S AR A T B s HE I A AR Ak o A A A B AR A T A AR b RN 2%
TELER N AEPEFR I , A SCS 502005 1%, B e b AT an T 181 3800 B, AR B2 3bs HE A8 1k 4
FREEAT THVE”

CS., =a+p,CS,,, +B,CD,, + dE_,[AGDP, ] +¢'f,, +O" Z,,_, + 7, +&,, (10)

U i TIARPTA E K BLS ARCE (5 BEARMER IR D 3R A K0d , DI 5 THIAR A AOREA I ki R 3 2 MR 3
AR TR XA JRA SCREMESS SR LR 28R4 115 D8 BT AR ey 25
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CS FOREZ i 55 ¢ FREMTTINSEARAL; CD;, R i 4 « MR R AL ;
E_,[AGDP ] (RERAFTHIR, Ry ¢ Z 2 n] 13 Yol o8 TAR—4F GDP 3§ KA Bl i,
AP T IMF {50 28 T J& SRR 5 5 ., o MRT 2 5P OLAZ 16, 35 25 ] [F] b
GDP M I [A] L SRl R AT A S UM AR IR LA 5 Z, -, 200 e — I A R AT 4
E P ZAR i AR AL S ED A B HERAEAE ABIR, . (RRATEAMBE 46 FR) L BEK
PURMES R AL ALLP, ., CRRATHE™ B4 bn ) MRS B8 ™ 5 B 88 LR LIQ, ., (4]
T IEREAR) , B2 A PR T BankFocus * o [RIIAZERILE S 51 (5) FiF (6) , 5322 Figk
3 FUEL R AR B A — 2

x5 BEIRTENMERZE

(1) (2) (3) (4) (5) (6)
AGDP, AGDP, AGDP, AGDP, AGDP, AGDP,
DM Bl A (5l PIBR 2255 DL TE0E” )5 17 SEhRife
THA S THAE AR T HAR 5
ALP,, ~0.403" -0.0658 ~1.348"
(-1.95) (-1.11) (-2.63)
ALE,, ~0.360 " 0.0765 ~0.469 "
(-2.72) (0.41) (-3.65)
ALH, 0.217" -0.122 -0.298
(1.77) ( -0.60) (-1.18)
il A vV vV vV vV vV vV
N 767 767 990 990 1058 1058

(=) HAb AR f AR 307 vk

(1) A (e DT AR R R AR o B 00 1T S e A A SC AT AT M,
BTN, G5 RS B (2) FEFEAL LA Ao A RIIA R . HRAT SR
BB AR I T O L AL AT AR VI G A — A PRS2 RIPRI R o MM 3R, n] g
PR T B 5 Y a3 T (search for yield ) 1724 , 3% i 25 3h KU AR FHIF il 8 15 TF
B ASCIAERE AL A AR R S AN (3) (i FH 48 B SRR P ) A
FIABA SCHk P E B — BOIE 52 Y 5 2 B 0 A B W2 A O A% A LAl A o, A 11 3
G IR AR A RA AR AR * o (4) BT T BOR L i, A SCH R FTEUR
A ZR 227 BT B 5 BOR , FEASEAE IR 1 B Bk vh il S A AT SEPE . (5)

Ul T IMF S4E R AT U GDP S BN B, — et o0 T o 4 H (2) M110 H (BkZ) , L5 B AL E AL 2
AR —AERY LT BN BRI, AR SCR IO I AT 45 ) fre i — M) IMF B 8o e

2 i F BankFocus AP 4% [E #RATHRAIE 192 BE BRI 2016 4F55 —ZBETFaR ] #F, HLBRICBON 2B, DN AR SCRE
25 E OB AT R AL AR B B , IFH U2 7 IUSEINAS Ak PG 3 — [ ) S B SR AT R 4 BE B , S8 (0 P =R AR (E K
BRI ZE R o

3 ORAEFEMERNI Hr R P Ol i e i R 2 Bk = ZE R
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WAL R G SRR & o FEAKH N & A B S ILAS B 340 R B & 3 il

JRAE SRR R 119 2 30 L I LE S HLA B (R SRR A9 25 2R, (B L5 2 19 GDP T BRAT)
SRR T EWALAT Z AN HAR P R o D9 HERR X LG HLEE I , AR ST T8 L (1 R DA%

PEAT [N 25 2R 5 2R — 2, B S LR 2 AR SCHEME S,

7S M AT s RAE B G X E K

[l 2008 4F [ PR Bl SE WU A , BB G BF R AT T 2 G PR 25 R T TALAF R 2 B i
AR AR SR G FF R EE RS 358 L ALAT, A S Rl 50 T VAT AT 3B -4 5 1
BT GARPIRR T THRF SR o ASHRI» K %5 EAE K R L AN R i 22 TR, RS
RS AA ST WHTINR AT 42 DA E A 21 DN AR 21 D H% T
LB MEAR AR Y [ A 45 SR 3R 6 Pz

F6 RIZERSHATIHEFIIHRIEENAFHR GDP EEZIE 2 fREPFEZLR

(1) (2) (3) (4) (5) (6)
AGDP, AGDP,, AGDP, AGDP,,,, AGDP, AGDP, ,,
A RIBEZR
ISR GBI TFLAT 3
ALP, -2.956 ~1.035 -0.350 ~0.324" ~0.450" -0.361"

(-0.90) (-1.35) (-1.34) (-1.84) (-1.94) (-1.72)
ol 5 RS TR

ALE, , ~0.0314 0. 0302 0. 0468 ~0.0142 -0.106 " ~0. 117"
(-0.14) (0.25) (0.74) ( -0.30) (-2.07) (-2.05)

ALH, 0.871" 0.517" 0. 140 0.0132 ~0.0825 ~0.131""
(2.11) (1.99) (1.00) (0.14) (-1.50) (-2.68)

B: FriimE %K

IEFANGS T TATAT R
ALP_, ~0.259""  -0.195""  -0.104™  —0.0872"" -0.0611"" -0.0614""
(-3.90) (-3.56) (-2.44) (-3.15) (-3.44) (-3.22)

Al G AR BE ST TATAT A

ALE, , ~0.215™  —0.1417  -0.0899"  -0.0683"  -0.0508""  —0.0183
(-2.81) (-2.48) (-2.17) ( =2.40) ( =2.50) (-1.07)
ALH, , - 0. 0462 ~0.0456 -0.0178 ~0.0240 ~0.0148 -0.0417"

(-0.93) (-1.36) (-0.79) (-1.24) (-0.78) (-2.09)

26 A I B S0 LU IR [ S AE % 1 I B SO REAR I SR 25 2R . 1 Yo% I8k
FARONE , AR R I 5K, A < Rl A M AT A S0 0 AR R — 4R BB 0 K B R R O 3
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FRERLFFHE R AR 25 0 IE o TEB YT [ 5, Al G A AT AT 3R 5 b T2 (B 35 e
AR —AF R 2 TP, TR BE RN I AN 3 o SRR M T Ak B 5, e R
T ] G 4 Rl A ML AT AT 50 22 B 1) B TR S LA

5650 (2) 251(6) By IIHAE IR, Al HIAT SIS 2 B9 238 1 TRLAT SR04 0] 28 F 0 1
AR AL e A IR R GE AR FF AR o FEAC IR K, REEALAT 308 38 ) A e R 2 5 0
KA LT, 5 Mian et al. (2017) B A BT BEAN, ARG Rl L ATAT 3 1Y
PRI b THE AR E R KW A L5 K. LT R, it ie 2 K
1, AR S B AMEATAT 3 B0 L THAR 2 S TR M 22 PRI I o X 5B % i 7 ) < il A ZR A X
G 5553 ATRAED DRSS RE 3 450555 R A RE AN 58 38 A S AR 85 B %o 4 Jorda et al. (2022) iy
I ¥R B PR S AR R 2 S O Aol B A AT RE HE B ELRR AT A, B R R OR A 7 AR
Ko BER & TR AR RO PR ATAF R AR T2 i m i A g . L
TERE T R IR AR BIDFTE I 1 GRE BT VAL AT Y b 0T AR O S5 7™ H B8 670 TR 520 T A S
(5 V8 F W% T 37 [ 5 B N e JEE ST AR 43 A MV AT AT 3R i e L TRt AR %2
USSR T SR AR I SCIR A B S E R, WA 5) B 22

.4 #®

AT AR AE IR 72 DAL AT 3R AL Bl 55 ™ 722 Bl ] 14 PR 2R RO TRt , A SOl A
BEFREASACVE A HERR 1 BRAT A5 B 6 K 1182 W) B 2 AL AT R L HAR &, L 1994 4F 2 2019
AF A2 AN EZOREAS U T OEES RSl ) 23380 TRLAT 3R 308 JEx ™ H 520

ASCHIWFTEAETE R 5 —  BRAT 5 DR OLAS 1 DL PR A THOR T 5 RS A A G ALl AT
FER A DR BT, 2 ORI B T B o BRAT O DR bR T 34 0 XU AR AH IR e
PELTFHR . 2 FEE TR TALAT SR N A ik S B GDP 3, (E U 82 i ] RE SO 4%
5 EERET AR E R 55 I8 GE AL G252 0 1 LU SCRRAN ], AR SR BRAR 4 Rl Aol e
VAL PRI KX 285 A R R R, 5 DR T 22560 . o =, MR T Aah & Th ik,
BT 1 S A 4 A ATAT 38 b TR0 28 55 4 570 THT 52 0 B R , AN BB A A DA
SCHR AP 2T AR E R DT TS5 8 o

BRUCZ AN, A SCR AT T Z2 A @ PERR S0 7 i , RS S (] ) o T LA R A i B D A2
| 22 T J S A0 5 T BSSR B R2 WD, DA HEBR PN AR PEHE , 458 A o

ARSCHYBOR IR R AE T < 55— WP R WIERAT S XS R BN bE 2 AT AT L7
AFITF 2T, P B0 Rl 19 3 Bl KU A FELAT 2 s Jl 4 72 AL AT 3R L T e S8
Co EPrEREYLLOKR I+ 2 4F 5L 3 Gl BT (1 KUSE 1 AR A TR 146 rh (AR A0 5 240
(2020) T , 4 R LR JE AR T KU B Fv, 25 5 11 1T 930Dl 240 SROBTL A, 93 R < il 9 908 A
RO B2 b X2 A, S B Rl B ™ e i PRI AN ER 23 B B T R, JOR 4 il X
s T 2 A R L A I AS M PO DA DR AR 4 RS BRA T DEAR T, By Lk Db ofe
IRME AN A HIFTAT AR RXT 2835 v o bk K i LS TR o 65—, 7R A T 2 AT 5 P
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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 2008 global financial crisis underscores the risks of high macroeconomic leverage and highlights
the classic credit — driven financial cycle theories of Kindleberger (1978) and Minsky (1977), fueling
extensive theoretical and empirical research post — crisis ( Eggertsson and Krugman, 2012; Schularick and
Taylor, 2012 ). Concurrently, China witnessed a significant rise in its macro leverage ratio, drawing
concentrated policy attention. In 2015, China embarked on a deleveraging policy, and in recent years, it has
implemented a series of measures to curb the growth of leverage. However, stimulus policies due to the
COVID - 19 pandemic in 2020 have reignited concerns about macro leverage risks. Global liquidity stimulus
policies increase macro leverage ratios, raising a critical, unresolved question about their impact on the global

economy.
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The core of credit — driven financial cycle theory pertains to the excessive flow of credit from the financial

sector to non — financial sectors, creating investment surpluses and asset bubbles. This illusory prosperity fails
to generate real output, leading to defaults, asset crashes, and economic downturns through Fisher’s (1933)
debt — deflation mechanism. The theory predicts that credit supply-induced increases in the macro leverage ratio
(credit stock/total output) result in reduced future output. Although the literature confirms a negative
relationship between macro leverage and future total output, it fails to establish causality, making it unable to
provide credible validation of debt — driven financial cycle theory. Understanding the dynamics of changes in
leverage is crucial for devising precise macro leverage management policies. The key mechanism of debt —
driven financial cycles is excessive credit supply, marking supply — side — driven leverage changes as
particularly hazardous. Accurately identifying supply — side credit effects on future output is vital for optimal
macro policy decisions. In this study, we manually collect a novel cross — country dataset (from the Bank
Lending Survey ), covering quarterly data for 42 countries from 1994 to 2019. We utilize bank lending
standards to measure credit supply directly, retest credit cycle theory, and offer policy insights for emerging
markets such as China. All of this work has important theoretical value and practical significance.

First, using the standard two — stage least squares method, we assess how supply — driven sectoral leverage
influences total output. We note that a 1% increase in private sector macro leverage due to relaxed credit
standards leads to a 0. 23% -0. 43% decline in total output growth over the next year, with a 5 — year average
reduction of about 0. 15% . Second, by differentiating between the corporate and household sectors, our results
show that an increase in non — financial corporate leverage driven by credit supply reduces future total output
growth, while household leverage affects economic growth positively in the short term but negatively in the long
term. These findings persist even when cyclical factors in credit standards are considered. Third, our findings
indicate that stimulative policies, such as the aggregate monetary policy, do not directly lead to sectoral leverage
increases or negatively affect future total output growth, thus mitigating concerns about leverage changes due to
countercyclical stimulus policies. Lastly, distinguishing between developed and emerging market economies, we
observe that in emerging markets, a rapid increase in non — financial corporate sector leverage significantly and
persistently dampens total output growth, indicating potential biases if macro leverage management policies in
emerging markets directly draw from findings based on developed economy samples.

We make three key contributions. First, we systematically compile Bank Lending Survey data from 42
countries, detailing information such as credit standards for effective use in academic and policy research and
thereby enriching the literature on banking and credit. Second, we effectively address the prominent
endogeneity issues in the credit cycle literature, providing more reliable validation of debt — driven financial
cycle theory. Finally, our findings emphasize the need to maintain stable credit standards and supplies for
economic stability, particularly alerting emerging economies to the risks of rapid leverage increases driven by
corporate sector credit. In summary, our conclusions provide credible insights for leverage management
policies, particularly in emerging market countries such as China.
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