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TE IR BE AT A W AR AT R A — AL . B4 RACHE AT A S R AT AR E LE AT A7 X
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5 158 YA T AR T 2 B B AR AT A R KU AR R RIS I S AL R AR 7 Rl B IR R T A2
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HOF 2 58 35 19 F B (Keeton, 19995 Adrian & Shin, 2010) o 52 UE SCHkth % B, 52 1% ) B A % 4
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PR 22 X B AN SRAT AR A R A5 0 o 9 TSR BT R A N 23 G 4 3, DT 35 26 X B A 4R ATl
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FIAR B 0CRX 2K 535 I KU 48 F5 (Dinger & te Kaat, 2020) , 042 & 5 20 £ 4 B & KU A28 10, Jo ik
T b U AR AT T2 20 Y XU AR H B SR RN RE ) i AR Ak . Ry T S G 2 AR AT Y T Sl KU AR AT
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B Gumbel BB 43 417, il T+ X X Bofe Al . 25 i 2 — (8 [ A SRS — A AR LR R RL, Al H15 B Y
FBOME DL UL AR R, DR AS SO 235 5 P Y 430 BR300
AR SCHE [ 25 R h b i s T A BB R e (1) Wald A5 50, 462 5648 v i A7 A B2 el K
LML DX 23 T S5 {8 ) B Wl 3 L 2R 3, T 5 ] RE—Mundlak A 3 G BEAIL KON G 1 S 47, K Ry BEHIL
RO T X5 T, B A A PR AR BN BE W A2 o (2) 48 32 B AR IE T &N AL (AUROC) , HoAliy i 1 A A
FY TR AE 1 o AUROC 24 0.5 J& — > Jk ofis , AR R AT AY (% T5000 8 g 4[] 956 A8 110, 2 — AN BEAL 3 2K 2%
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R ARTRAE AL (Y 500 B ) A
TR B AR R 2, AR SO A rh A RN RS X A B G R = A TR AR IR S AT fE Lz ) &
PR ROV FEAT AR o AR SCHESE VR AL (1) A Al b 3% s 2L (2) F(3)
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IRHE T AR bR VAL A F BEIC BB o Control, , Ry [ 50 ML IX )2 THT T BE 52 0 £ F PC 5 KURS: 1) 422 1 22
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()28 5 3L

AR (Y HAR S SCRI 7 R IR

L BEAA . RIS % Caballero(2016) 4] 5 45 (2022) , & XA AN FiL A 28 TF 1R 1Y B2 A4
B e — A L 0 SR i B B ()R R A IR A BT NI AR AL , O B Sy S PR,
BN S PR BB BEA A 5 (2) X SLBR N3 BB A G A HEAT HP I8, 13 B P sh L/, , Rom LTIk i 7
SR A AR TR A B B s (B)THR R GHR i 19 /AR AR DX N IR HE 22 o () (4) T
RIS, = o (f) AR — R A TREARMMA . T K50 45 5 i Fa (et |, A SCTE R A 14 46 30
Tt SR LU PR B AT A E 7 AT B e (D) B T B AR A E LA A(2) 2
Ghosh et al.(2014) , 3 T PEA A (5 GDP L) Bl & LA A . ©

2T fE AL . A SCE SURAT LN RS B, M L3RR R A RGBT HL 1, AR R0,
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PR R B, 2 TR 2 SO R A RAT S WL - (1) 44T & e 35 3 10 I W9 8 i) W 55 TR 5 (B 4 AR AT 3%
S BRAT R G R R KT BUR/SRATIE B s @ () BUR R T T XHARAT R 48500 T 0 W T B . ©
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3.5 BV B KBS o AS CE % Brandao—Marques et al.(2022) 5 A5 OV EC B KU . B 50, M #E S A
T RS 5 2 5 T Al )% TR 1 553 P 48 b 3 XUR: 8 0, 25 08 T = Al ME 55 PR A8 - (D FTFF 3, 8
SRy RS BT B F AR (2) St A R, O 1 Bl 1K EBITDA Ay £ 9 Al U7 28 S A0 e 55 M Al
FE SCHETAE A0 EBITDA 5 8 87 Aot (9 FUAEL , R 8 0 67 fot 1) 108 AT 5 05 T T 20 AR 5 A9 B0 OC &
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I TR 8 — A 32 52 1 B AT A DX T 5 AN 8 — 4 1 1 B A DA B A T 1 4T

@ HLLTPIA S R — AN B, AT LA e BT FR 0 T T 0 I g5 RBE - (D BRAT RE R A TR TR, FEORN R AERG
SR HL T R 20% DL b 0 AR AT 81 B (5 AR AT R SRV HL A 209% L b 5 (2) 84T 2 48 A4 0 B T AR A #E id GDP Y 5% .

@ HFFN AT B b 2 A S T = AN DA BUR TR RAT R G S T B A T IR - (1) AR R S5 R /S AR AT I
H 5 (2) W1t i 4R AT BEA Ak 5 (3) 84T T 40 W B AR 2 70 i GDP Y 3% ;5 (4) K 3 3l S 4 (24> 5% BA7 O S 4R A 4R i ) 5
(5) W1 4R L 5 (6) WY i (9 8 7= g K (2 5 GDP Y 5% ) .

@ T 3 2 A8 2% 0] A 5 Merton (1974) B8 BT A5 8], JL A AR 520 5] IR B2 8 VR B 19 2 28 ) 98 7= 10 & Bk AL, £ 6 0
A AR S o 24 79 =N F U, 2 FUR BT IR, B & AR 3 29 5 248 Wl P R F R, 2 R S BT R BRI AL, R S
2y, Bharath & Shumway(2008) % Merton(1974) 87U i 1 {8 4t , 76 B 35 29 % R IIELF . 2% Bharath & Shumway(2008) , X T4

(5, £, 0, 0501

Ak B —4F EDF,, = N o Forh B A BEATE 12 AR S E F o Al S0 £

0"”
E F
50 1= 50% KIS pu, S 120 11 M S0 3 5 S0 B0 R AU % Ve K oy = o, o (005 +
0.250, ) FhHft o, it 3 120 F A IR S 86 SR B AR ALE B LV () BRI TE 25 BB A R K
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PR — 47 B A A Ml AR A S A IS 55 1 45 B CRIAT 3 (U1 36 2 5 iR ) 70 104,
TRAE Ry 1— 10, Tt {0 g A 3R Mg 355 e o v

5T X TR G TR R AR R A 051 55 R AT IR AR LR O LA . A g5 AT O fit
S AR IR — LB R WA . R 55 AT (top issuers) 50 55 3 iR 22 9 ol de (R 4
5195 %47 (bottom issuers) hy it 55 Wk 20 e 22 B Al o 0 0l T H 58 e g e A 8 R e A1 R A 8 B9 G 353 1

| decile!,
367 I 10 559, 10 260 M 55 4 06T 1 22 D00 T L 46 0 35 6 O K < 15", = 21y oL _

N top issuer quintile
ot

decile!
quintile Lt

o FHor i e e AN AR E], Vo e FLAT 3, B i 29 E % | 971 i

ssuer quintile

AL decile!, ,F& A i B T ME 55 VEFE AR VI Jr ZHIRAR , V2 A Ml B o 0 0 2 T i ol XL
Wz 17 A Al T JSLA6 6 A L BE A OG0 s A v T Al A B A 7 A1 N B HE 24, TS OG0 48 A B AR B ) R
/J\(Brandao—Marques etal.,2022), X —A4b¥ {5 [SS,‘;JX@ & 4 Rl P A T8 AS TR RUBS: 45 590 40 b 18] ) 5
S5 TC L AL 5 Al F B RUBS 28 X (B A2 2y 03X 5 AN R DY R A8 A5 [a] I a5 4 il v A XU 7R HE R
A A XU 72 A 1 15 DR T B 4 AR A AR A A9 22 55, B8 T B L v At 1 S W AR AT A XUR: AR HRAT o )
R A 3 2 TR AR 3 T LAl 2 S5 1 R 30 8 A ok 19 52 i

5 =0 N AR PR BEAT AR HEAL L X TR S TR R B — A K5 OF C XU 95 B 0 2 28 T AR
A A BE TC XU 8 AR B B . X BR T2 U R A2 AT S5 4 Y B2 R LRAIE 1B R Ay S AR
FFEARIA] Y AT Ok o A5 B 0 B XU B &, 3R 78 AR A 22 A5 B8 10 4 ol S 555 P R X8 2R 445 55 A0 1 F 1)
b e 55 7 E T

4. HAbAE B o 5O, A SCRE SO AF K5 THARAT AUHC At 4 Rl AL A $2 415 19 AL {5 % o5 GDP L 1Y
A Ak BUE R B World Bank . 5 $¥ PR EE 5 5K 2 &) 51 & 8 17 f& HL (Schularick & Taylor,2012) . SZPr
GDP 343, B4k Hl World Bank ., 28 3% 148 28 5 1 Sl B AT, 23 84 MR AT A R BE K L A9, 184 I 4R 47 fa AL
ﬁﬁiﬂgﬁfﬁg‘@(Demirgijg—Kunt & Detragiache, 1998 ; Von Hagen & Ho,2007)., AXZZPr GDP, fifH £
TrAR I 205 K KT B dli >k H World Bank . A ¥ 52 FR GDP B 38 F B K B X & 5 Kk AR R AT e
PLE R REVE AR . AT I (Il ) (E 3, R 44 SGIE A S i [ 43 Mok M &, 4ok A IMF. TH(2) 1
WA T TR GE TARR e AR AL, 2 IZ A B AIL R W (A R AT e Lk AR i BE R AT RE T
BT AR KA 1 K A I KU BT T 54 (De Bock & Demyanets, 2012) o %6 A i P il , 2R
Chinn & Tto(2006) 14 2 1) KAOPEN i BOA i 1, FLICE A Ry, 2678 BEAR M JF 50 38 v o 52 B )
AR T VR T A R ORI SR S PR R R X T S R ) AR N B SR B RE A AR UCR T DR ORI
FE AR BB E HEAT M 78, B8 R H World Bank o >4 %0 40 52 B R 5 A 8 B, G SR SR A7 AN e PR gt 48 7 O
DY F) 2R AR AT I 9 7 1451 3% 2 32 B 1 0] 52 Wi ( Demirgiic—Kunt & Detragiache, 1998) . 3 5% J Ik %K,
Ak A World Bank . i 38 5% 8% Ik < 188 5 58 WK G 25 LR G A 01, 2x B AR I 28 T 18 3, 1 2%
WL 28 5% Fl 4 MRS E | 39 AR AT FE ML A A AT RE A o

(=) B ok

A SCHET 534 A X (26 4> K 3K 4 TF PR RN 27 AN BT 24 28 5 14 V199 1—2017 4F 1 4 Ml B
¥ A5 SR lC B UG o A e ok B Worldscope £ % . 5% Branddo—Marques et al.(2022) , % JR 4f
BHE AL T A B 2 5 65k A 2 A Al s S I T (R R B ot mOR RS A B I B Rk

@© 26 RIBAEFRAS WIFW A | LRI g b A ST R R ik TR A B R 2 L@
BRI B A 22 B 2 R T OB P PR R Bk B SEEL 27 AN GA U AL BTARLE | g R
TR Pl SR K B BN BEJE VUG B B SR PG AR VY R RS AT LR A I Pt W
EOERIANG €4 I %87 NN K| STty S N S N AN 10
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Wt ot 5 B BT R T 100% B9 WLIAE 5 HOR B ¥ 65055 47 ADAT 3 CEBITD A A R ] 45 # 0L
(s % T AU, R —4F 204 40 Al AR 0 . Ve A 350 3 508 e 5 I s £ 1 56 4 4
ZUIMF) [5 BRSSP 2 (BOP) Bl o BB AT A SR i 7 A e B AR IR B AR A
SNBEAT Y BT ) o A R 4 R B RS . R SCZ 7 Caballero(2016) , K B A 3 73
2R FDL AL A i sl Aot 55 BE AR i sl o Horp  FDIN B2 80T, AT AR Ui 3l 2 ik 27 £ 9 19
FREA RIS, 98 4 401, 158 55 WE AR T Bl 2 UE 5 48 9 v AR 5 45 TIE S S LA e 2 . @

DU | SRS

(—) eSS

TR KB EATEA S ZETFUARITEHLR AR Z B MR, mIEEERmE 1R,
55 (1) (2) 5 F] RE-Mundlak £ 8 #EA7 Ak 11 55 (1) 510 2 Jim AR 4] 2 i 28 1, 55 (2) 50 0 A 42 1 A2
o RN surge B REONIE HLAE 1% 19 25 MEKF b3 R AR\ A SR T —1 & 4R
TTFEPLI AT RE M . RIS R SCR AT T L L, 27 i B A% B B8 1 B i JL 3R B RS L%
Fei) 2 /045 . AT A 2 A8 B 5 [ U 25 Y surge BOTLFR LR 13540, M 255 5 35 10 32 1 B
M2 R R AR AT AR N A TR T — R AR AT R ALY L H S AR Oy SRR Y
13.540 1% , 53X B B AT A 2B AR AT FE ML K A O E M 2.8% (1 G 5 R AR T 5 28.06% ., @
%1 RKARBNG RAT LA

RE-Mundlak 4 % \ FE-logit # #
o banking crists
(1) (2) (3) (4)
0.0797™ 0.0644™ 0.605™" 0.339™"
e (0.0153) (0.0173) (0.0867) (0.0909)
BH R E % Z % Pl
Bl R A0 X E % 3% L b b s e
L& 1149 740 703 362
B R A X % 53 39 34 18
FAT el % 38 21 38 21
Loglikelihood -142.334 -71.386 -86.945 -43.079
Wald £ % x* 0.539 14.581
Wald # % p {4 0.463 0.068
AUROC 0.767 0.810 0.731 0.786
SE of AUROC 0.043 0.053 0.041 0.066

i 3 TP R PR AL, 4555 49 A 5% 5 Wkl 500 4 A o A A T 50 32 T 34 0 0 5 4 S 3
TR 5 AUROC 2 e 2 # 4 A RO I e IR S0 M FRORE 10% 5% 1% W KF B . F i

TR H AR SCIRARE (8 FE-logit A5 28 BEAT Al 31, 5 SR AN (3) L () FU PR surge B R KA IE H.
TE 1% 19 8035 MK P b 8 3, 45 8 5 RE-Mundlak B89 4 71 25 A0 — 8. surge (LR L

@ A SO R REAS 28 5 AR 153 X 157 B A b ik rP 2 B0 138.5 40, A 29 109% Y 28 B AR AE 403 % 17 B Al B e 56 AT,
AR SC I REAR B BLAT — s AR
@ R T B 2 4 R A i A P T LA T R 3 A R SR 1
@ JLREEENMRLL AR KL QR W odds = p/(1 - p)o ARYEIAE R IE 66 A BEAS AR AT G AL & 2 19 0 45 1 A0 R S
2.8% (740 S WIAE A 21 R FEHL) , UEWIHLR e JZ 00288 HRIEEE (2) ) 9 1A 25 51, & A ARATFE ML Y S 11 L% bR TE 41 L%
LG9 13.540 1 , 5 e & 2R AR AT FE ALY S5 AR HE 52 0.2806.,
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10440, X E PR T A S @HRAT AR K A I HER M 5.8% 1 TC 5 1 HE R 42 T+ % 39.14% , [ RE-
Mundlak #5894k 1145 5L 8 K

Wald K5 56 % 58 7 B R o T A5 i o 72 ek 11 5 0 L IX )2 T 340 0 A B 5 5 L 20 (2) B G 45 1
N fif R A e S ML IX )2 T P B 3 5 T 0, 6 B RE-Mundlak #5859 B B AL 23007 A58 57 47, BE ML AL
o7 A AL S, B A A PE AR BEAS RE T . AUROC iy s 1 B AL A9 FI BE 77, 55 (1) — () Bl &5 R ¥
/R, AUROC KT 0.5, 3 WA R (14 40045 2 BE R 800 G 35 1, BB A% 458 hy M ff b 40 288 AR R AT fa ML AR
KAGRAT AN E R M X . [FE, RE-Mundlak 5% %9 () 32 B2 AL T FE-logit #5151 , AUROC M 0.786
LT E 0.810, 31X FE & T RE-Mundlak #5551 G892 40 & BT A [ 5 H XA N BE AR 1 FE-logit 155 74
HEBAR T & A L R AT FE ALY B R AL X,

g5 LT AT AT AR AT AE ALY K A At I 1) B ), 24 28 B A R A KR O A T A B 2 1
I 2655 T — 3 & A= 4R AT fa LAY AT R |, B 1 AT .

(=) BRI K 5

AR SCHE T 5 R (2) FN(3) K6 36 {5 B e 8 XU, 2 75 A 9 AT S5 R AT fE ML 22 18] & vh A RN il
F RE-Mundlak #5214l 175 21 49 B U9 85 B 4028 2 fr s o 25 (1) 2 (3) 51 & 56 T F1 AT 3R A 2 10 15 BF i
IR 9 R A BN 25 S . B (OB R (O RIS, ol 0 A O B XU i 7 19 £ ol J2 1 4
Pt B ] 1 A A S W A BRAIS , AN 3 surge 19 R BULE 1% 5 35 P AKOF LA 3 O I, R AT A &
BRI K A ARAT LI T R . 2B (2) 81, surge 5 1SS TE 1% /K- b B 35 1E AH ¢, 3¢ B W8 AR 97
AT 285 B S B E T, B3 FRFESE (1) %Il [ hn A ISS,ISS By R 8. 2 N I , surge 1Y
ZBCH R SE ) 0.0519 MK R 0.0417, 8 BLIERE I, 7 SCR A Kohler et al.(2011) 2 H /9 3% A T E £k
PEAE ST (1 KHB 5 i 155 {5 B e 2 RUBS: 78 8 AS I A 5 8R4 7 e AL 22 8] 1 A 28500 78 88800 11
gk SRR fE OV AL B XU AR AT A 5 R AT fE B2 ) b A 850 7E B RN TP L
17.02% , 33 156 W {5 B% e B XU 76 95 A5 9 A TR AT fa WL 2 i ih R #8 T h Asoni MAPEH . 56 (4)—
(6)3N L B35 (7)—(9) 5] 43 3 J2 5 T 19 32 249 M 25 R £ 3 1) i 3 4 S 1 £ 6 I 8 KUY P 285 2, 75
T 2RI S5 e, B A ROV R

*k2 5 5B & X R
lev EDF debttoprofit
B bun/.ci.ng 155 bun/.ci.ng banl'ci'ng I5s ban/'ci'ng ban/'ci'ng 158 banl'ci.n,g
crisis crisis crisis crisis crisis crisis
(1) (2) (3) (4) (5) (6) (7) (8) (9)
‘ 0.0519" | 0.530"™" | 0.0417" | 0.0314™ | 0327 | 0.0236" |0.0448™ | 0368 | 0.0397"
T 0.0178) | (0.121) | (0.0163) | (0.0158) | (0.114) | (0.0135) | (0.0170) | (0.130) | (0.0163)
s 0.0162" 0.0203" 0.0244"
(0.00781) (0.00815) (0.0104)
BHEE £ % b £ £ 7 7 £ £
l;‘ ; j@f 2 2 2 2 2 2 £ £ 2
Rz 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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L5 LTIk, 25 2 B AR T I DR LSS Y B AT A I BRAT XU R PE R R AT ) T 1) g XU il
BN Z2 R, S BUE DR XRS5 DR C XS b TR R A R AT DR OB A B R B KU
IR B384 0T 28 G XS 9 R SR ol A B AT AR AR A T ek B 1 o I A R 58 A < AN AR RE 1 ok
U B AR AT FE LR A O P REPE . DRI, £ B G 80 XS, SR T A7, fRC38E 2 T

FINE 8 /e 0 Y 2

(— ) B 1 DT A A AL 1

AN ST U AR A R TR B AR AT R i AN A E S X R R B B A A
189 R I I8 3 T RE 23 Bl G B AR UL H A0 R I8 3l BT IR S BOA AR TR AT R B g, g T
SRAR AR P SO0 . S I, e 25 DU A AR i ORER 23 I 1] Y, 6 T R 22 B oA I 5K
LR AR AR AR L K TR R AR AR (Forbes & Warnock, 2012; Broner et al., 2013)
ARICHE R T BEARWMAE LCHEAMA . WA, AL S Ghosh et al.(2014)5E LFEAHA . L
AR RRE

(A5 DG B XU i AN [m] ) 2 7 1k

K %% Branddo—Marques et al.(2022) , i FH {5 6% Bie & XUBS: 09 = B AS [6) 49 28 07 vk, %5 R e &
JRURS: 5 18 25 2R AT R A VR A 56

B — X Al S AR I 5 55 AT, BT 55 19 A8 A0 5 R — 0TS EE A0 LA, TR B AR
a5t 55 B9 . FEZFRE DT LT, KA b 2 x5 {5 DR L B AR FE AR A SR RS2 o 28 R T
TR AT 14 7 B 2 T LA 95 S A T BN 2 o TR R 05 1T, 5 55 B 2 i Aol 2 X £ B
Tic B RS 8 b A B R B2 e o B = Al 0 R IC B AR AR An o B S R A AR VA T 55 R AT
1717 A e 585 1R 48 B E AT WA, 0B v AR AL B 55 3 g 22 o B, A M AR 4f G 55 P 4 A i
Bt 95 K AT HEAT 23 21, B v 9 — 2H R G 55 M e v A Al SR AT A — 2H R Mg 58 PR R AR Aol o 4300
TH5 e G 53 e 0 oMl 2 AT G 555 e £ Ml 2457 55 2 A TR AL 1) 240 (L, LA 7P 20 349 {1 ) 22 ke Ay £ B TEC XL
Wi RS RWA R

(DA BRERAT fE ALK A G = 4F W08 DU

F BB ERAT fEHL R A 5 2% 22 BF 7 AR RS R, A SCHE e D E v MW BR T ERAT e LR AR R AR
WLIAE o FEFS VA 30 b S W BRAR AT AE BIL & AR T =4 B9 WL R, 25 R AR AR T {dk

(1Y) 5 I 46 il fes BIL 14 52

2T 51 BR 2008 4 [ b <z Rl S LG 20, AR SO BR 1 2008 4F- A1 2009 4F (9 WL TN, 4518 A 42

() A [F) A2 7Y 52 5

AR SCAE FEAE [T )9 4 ] RE-Mundlak A T, 2y 7 46 56 25 02 75 2 4 2 10 R B 50 5 7l R 1, AR S
e AN G0 A fit e 72 [ Rt X2 T 24 1 i ML 8007 A A kA7 i 1, 4 SR R ARy o

(75) A A 4 o

1. PSM i %t

T p P A ) A, AR SO AT ) #5453 DE BE ( propensity score matching, PSM) J7 7%, b & A= %%
AT GERNR R A EAT A B KT VC R . BARTW F B SR LE OY LGDP 3 A\ S bR
GDP FGE A MK F FF B2 AR Sy DT IE (Y D028 s, 328 A 0 & AR R AS T A 19 [ 8 (A B2 ) TR A B AS T
A G O BRZ) B 43 20 78 1 surge #E4T logit £l 31, LLBUIAEAE A5 43 o i — 20 M, iR A5 430 %) &
A BEAI A G (RE B2 ) AT A% DC e A5 B X B REAS o e (VLS R A 2 E 2Rk

@ PR MR T B, S8 A A 0 ) ST TR 95 SR L A T DX sl 25 ) S 2.
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Bt B AR SCEB AN AR o X B [ 52 T Y AR 22 R 22 S A 35t T 28 e 6 AR SCES I8 AR5 ) O R BT

2. BRI R 5

AR SO R 1R [ U e T AR TR A 2 A B 22 IR SRR AR S ) {ELR AT T RE TG 12 4 o 4 AR Y
E R 22 5. O 7RSS I 45 R 2 KRR BE b 52 3135t s 78 B A 52 00, 15 25 Li et al.(2016) Y BF 5T,
IR A AN AT ML vh s B BENL . A SO T REAR I N 45— 47 A RE A [ 5080 & A2 WA T
ABIFEAR B 58, — 3 225 R E THAIA . B TR X —$RAE , A SCAREZAS 1 b B ALl H 22
A IF B — AR R A BRI AR I LAY AE T 11,3,1,3,4,5,4,10,1,3,3,13,31,2,6,4,5,
4,6,6,4,10] FFRGREAE B 45— I 1991—2017 4F A BEHLAH B 22 45 ¢, 0,5 55 88 3 F 45 0,
A BEALAC 1A E SN HR A T AT XS T8 o AR BEALIN IR 3 AN I HOR A T B AR
A XFERYBENLA IR — BRr 2, BB o, 4F  BEHLINIR 10N B K WO HOR A TRATH A . Xk
AR B — S P B AT A RS B AR D7 R (1) BEAT 22 R R AG 560 o el 1 P W8 A VR A28 o 1) AR il A
SR BEALAY , H R AT fa LAY 52 1 2 35 0 FLRZ R R /NI T 0, 75 DU I A S A R R G A7 A
IF i

ASCEE T bR B AL ARG AR E A 2000 YRS O BT AT AR 1 R B o0 A S5 R R, D BT
AH A 2B o A AR O R BEIE L 48 R 0.00051, 3 235 F 0, 6B BE AL A B 9% AR T A AR
XERATEALIEA W . AHELZ T, BEAE 0] 5453 3 19 46 71 52 £800.0644 (2 155 (2) 5 ) fEBA 3 i 2
Ao 33X 1) B R UL I 3 A ] SRR AR X A T8 2RO R 7 A L S

3. 3 [ PR AR ) A

B T B A AE A9 390 ) DR 2R TR) R, AR SO T A TR AR BRI A B — BTRAT fE ALY 52
M), 33 AR A% 0 %2 A 1 AT REPEE R /. Caballero(2016) 48 ), 8 %8 & A K AT REZE U — B T — 1 &
RARRAT LRI DL 8 BEAR RO 8 T [ o O, AR SO i e AR R AT 1 e — A
FOHERR TR A MR . )R 3 — 225 % Reinhart & Reinhart(2008) , 3 R M bR R 17 fE ML &
A JE AR ROREAS T A T B A R AN AR S AR AT UL . — O, R A RAT S ML R AR SR
BN 2.99%, b — WA BEAT AR K AEARIT IS SRR 16.15% o il 3 Fe A5 1 HE R R 3R 2%
TR, e B 2R MR R R TR S PR, W e A SRAT S ML AN b — ISR AT A G A, R SCd
T =200 ST R 5 - B2 IR 7% R O KBS (Pearson chi—squared test) fBLAR Ho A 56 (likelihood—ratio test)
F 2% 4 /R G B KL 35 (Fisher’s exact test) o 45 5 W , il 37 P K 06 4 300 40 48 it iR 1%, BDVER A7 f& AL A iy
G — WA ATEG T FEAHER . ST, R AE AR A B AR A AR 10.81%, A
HRAT fE LN ¢ A B AT A B 25 (AR 0 4.88% T8 ik LG A8 2% A E SRS AR ZR (AR, e IR R AR AR
RRT AR [T, b 57 PG 50 A 8 2R 4 i e A2 DL AR B, BB AR T AR Je — AR AT FE MLTE ¢
T EARRSE. B ESERUET, bR AR BEAS I A 2 R R A RAT SR LA R E R BT —
RAHARATIEALIEA 2 R R AR BEA I A AR T

4. THAS &

L5875 peant T 28 e B30 ) DR SR ) R4 AT R fi AR SC R S B ifR REAS B surge TCVE T A2 AP PEEIK
T AR S SRR A, AR SO S 4R G FAY TR B LU D o AR R IR R AR TR AR R A AR
Ji 3R, TR A R 5 A G R A A 1 A R AR SR THAS R 5 N AR ARG H
S REALYE B A AR SC , BT R AR BRI N AR B R AR S W R R R i AR SO N A R
HREATGN surge , BT RES 52 W — [ 55 A i 2 M0 XA B 4 52 e — [ 02 5 L AR AT e Ly % &, AR
SCIN O 592 [ BAT AR AR AE B 58 A B2 A I P A R — AN B Y TRV R — 7T, S E B A A
LLAR AR ] 5 10 T8 A T P A8 S 4 2 552 T 12 I ) 8 A U 3 X PR Sy A Tl A8 o 0 B A U 5l 7
B 300 (deflection effect) , B — [ X 5% AR Y A S 457 1 105 e , 8 15 8 48 AR B, s 20 1732 0 ) 6 AR
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WA, AT BE 2 AT [ Br % A R 4% i A HiA [ 2K . Forbes et al.(2016) 1 Giordani et al.(2017) 2 — [
S it T A R A A A A U 1] A g 2 LA AR B 22 B R M SRR I Y X — S e e it TS
UEIEHE o o5 —J7 T, Fo At 1R 58 00 B8 A T P 48 1S 2 0 — [ R AT fa L™ A B, Rt X — 78
AR L T AR WEREEOR 2 - A T AR
Z(Control/.',, X GDP;,)
HAKHb , A 25 % Giordani et al. (2017) , #3& T H A8 & wACCS, = 2= S cor .

WL R bR RN E R LXK, R AR e R ORIE ], Control, AR V& H, 6DP, 2 I2FR GDP, S & B [E
KiVISMYEES o WACC M iR — A SR B 5K i Z A HAth [ 558 A ik = 457 1l 68 AP 4
X TG SHBE B T R SR RURRE DR AEA H K AT 0 . A FE R B R A RE. — A2
G b FRRFAE , 6 BCHE 3 X3, AR 4 World Bank , K [8 58 %] 43 2y -1 A b 38 DX B8« 2R ST R K- b X RR
PN b S DB iz T S U R el L v DX rh R RN R X b S5E M X R Tl DR i LA R R
WX o I3 — e E KA T RRE , R SCRE IR B 19, 56 T4 B AR A I N S PR GDP B SR A 2 (L
HREA [ 5 4% IR U o L 800y O DU AL IR R A TP AR 2 b M A R e R . M SR
B[R] U5 25 SR ARG, AR SCRY S5 I AR TR A .

AN b0 B

H

(—) BEATH A 23 T AT Al

TEHIT SCHY 43 A b AR SCH s B 48 1 BEACTR A R IO AR AT G L& AR BRI 52 0], DA R b 5 e 2
4 38 2o A7 DY TC AU S T AT AL T O B AN B B S BT A B AR SCHE— 2D X O [ S A
A BE AU 30, 43 S FDLBCAUSE A 3 gl F i 55 %8 A Ui 2l , L3R I8 5 40 4 iy ke g A B Wi 2 o H AR Y
FDI, 75 3l 245k W18 DX 01 L 2 FOR 22 Wi SR 393 Wi i A BBEASL 58 AR 3t 8 0 55 AR T sl . (W)
I, JB A5 A Ui 3l RS 55 % A Gt S B AT B R X . Henry (2007) I\, JBEAL 4 24947 2K ) 2 I ) 30
A, ) T ARG E B AR T 55 A 2R M 1 A B T RE YT R TRk sh . B, Xy
ARG A B 2 B A Y o BT, AR SO A 5 48 FDLBE AT A BEAS B AR I A5 55 B8 AR A
X BT A 3 TN ARAT fe AL A 2B A 3R 1) 5 o B A% S R 0E

AR SCHE T 5 AR (1) K 50 BE AT A 23 T 5% & T AR AT FE MUK AE MR 2 ) 9 OG22 R 5k
3TN . ﬁﬁzﬁu%%ﬁiﬁ,surge_FD]E@/%%ﬁ(Z:ﬁ_%,surge_equity*ﬂsurge_debtE"]/“zﬁﬁff 1% K1 &
FHONIE R W JRALGE A AT 55 58 AT A 28I — 1 A A= RAT S ALY 7T BB , 107 FDIBE AT\ A
g BERIN T — W R A RATEHLR A RETE .

(ELAS T B A 2, AN TR) 6 28 A T8 A T A 0 1) F A S PR AR 58, U BH AN ) 2K 8 1) T A 28 3 T) P ¥ A
LA DX 3 AN TR 28 B B8 A9 Y 52 0 S B RYE Y o BRI , AR SO T 2 P R IRE 4 A FDIT BT 7R Vi
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Cross—border Capital Inflows, Riskiness of Credit
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(a: School of Economics and Management, Beihang University ;
b: National Institute of International Strategy, Chinese Academy of Social Sciences;
¢: School of Finance, Central University of Finance and Economics)
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
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