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Abstract: Based on related theoretical analysis, we test the implications of credit booms and its
interactions with lending standards on subsequent output growth in different non-financial sectors.
The quantitative work is done by local projections approaches using a panel dataset of 26
economies. The main findings can be summarized as follows. First, both a household credit boom
and a firm credit boom can damage the subsequent output growth. Second, a household credit
boom tends to bring a more adverse macroeconomic effect on future output compared with a firm
one. Third, lower lending standards can magnify macroeconomic fragility of a household credit
boom. To further investigate the mechanism of above conclusions, we further evaluate marginal
propensities to consume (MPCs) of lever heterogeneity household under both positive and
negative income shocks, based on Bewley’s incompleteness market model and China Household
Finance Survey (CHFS). The empirical results present that high level of household debt can
reduce consumption, and highly-indebted households are vulnerable to negative income changes
than positive ones.
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4 Minsky H. P., “Stabilizing an Unstable Economy” . Journal of Economic Issues, 21(1): 502 - 509.
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FECE IR, KN EMEAE T A K S8 8 (Mian et al., 2017; Park et al.,
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FLAT, W EITEEE IR . OBER RN AN, iR
FHRNRE. ONFLIT, BUEMSIZELE, RFELIEARE I PIRRE
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L BRI 0 BBk G, G TR EATAT, B 655 MBI 4G
W, BTSN EA Ikt IR Mp = 0.8 BIFEE 0 Am, WEBy = 1,
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VRT3 55 LUE IR 55 0 3, X BB AL B T 15 55 P PR M 14,
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N,=B,—S,=B,—(1+0.05)B,; = 087" —1.05% 0.8 (6)

f BER 1 55 LK B 5o 3, 31X BRI BT 153 55 3 HHFR S 10 48,
M3 BN Shousenoiad = 1/10. ZE& A 1. 2813, BREREIIGSAE. &

AT S AT I 4 YL 43 50 A -
Dy=(1-6)Dq1+ B4

-1 —i
=YL (1= 8)7*B; 7
=209+ x 0.8/
Si=(@+r)D,=0.15%D, (8)
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Minsky (2008) A N{E GEARHERUIA 2 B ORI HIAT A R LT 2 o Mian 55
(2017) FIH 30 ZEZ 1960 445 2012 E IR SZUE KB, A5 Db HERUA 15
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( OECD INFE, 2011)



BT T A M52 (Stango and Zinman, 2009;  Lusardi and Tufano,
2014) . QJEREBIIESWITESE 98, JF H 5 P ™ it b A0 e bl 1] XU 5% 2 5
o RIS DMEF IR RO, 2019 4 =R, HEANANEH R
5 BT T PO L B 70%. T3 S KR O ko2 — Rl 18 RS,
FHECARNE BT, & BER T TE B B R R . IR IR 2 A L B il B2 Rl
A TETT A T ASRIHAL, I H S MESRASBUM R,

MEFREEKE, JERER 65 A5 b b AR A S LA T2
Z 5N, — B sk ek, SRk REE RS, KiFtax s
RPN . Erl A NG (2018) feH, ARIE(EDR-BEr=mks B, 7&
BRZHBURE BT, B0 5k E 5 g A It tl 5 KA NER I 161551 B2
MR, Rk TATH SRS FAEME, HIRG S L XS I Bk
25 3EIR . Jorda%s (20160 WA AME GEFREBE A I Jm BHR 1 18 457 55 32 L ) 4
BEPP AN AR SR BE , AT I e BB T R4 BT KU, BhEE B = i BT,
HhnERE IR, BEEARMECR S, ERERI IS AN E, SRt R
G TARE, &5 TTHRIHR. 5KilksE (2018) 7£ BIS FANIBIE 5ol
JE FE T b [ 23 B 1 )45 S5 AN B Se LA e, RIFEAS h — LI T 138
RETFENL, He “FpEfisE S 25 EHLUEAE] 100 ], 1 “ Sk fFiss 3
TR ZTEENLY 38 . VR TR H S BEFE ] 0 By My 1847 53 55 e A M £5 55 58
B ool KIEH, FEIFEF R T H - K E e A, AEEG
B 5 NG I 51 K IEHL.

N SCHE R TS BY AR AE ORI, B T T FE A I N AL . 9Tk g3
B, B ARSI ¢ A e+ 1, YRLFFEAT . B e ¢ B
JERHRITTRA i, 5t ATs AT AR Ko 5245 SEARTEE TSR f2 i,
JE RIS a6 B, S MBRND, . 725 t + 1 Y52 2 AR 1 S Bl o
tr (BIR R BT BTG G b0 an R FE R T IR B AR A ¢ I B 25 5
(D, >D, DEREEMEME , ALFAE ¢ + 1 I Hy G IEEE
PR B ARG T, SR RN TR BB TIAE SR ¢ IR 55 FUSED, DA K 2
GrR B E R D, WA 10 FioR.
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(10D
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Ok IBEDL. XK, A —FEHATA —— MNEBR BB AT EFELR . RN S5m, &piri,
2018 55 2 JH: 15-29.
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BRVE” R, X CRESRAMEE” BT K RE KRR T A AR 2 R R 0 B AR
e RERMEREMNENERE AL EFERIIT6ESD, L, KRB FEN

”((Ct) =B(1+r). MEMLSZEH, *h<1hR7 (Social Planner) 7] LUK it fE
T mtemmps e, SRR Ty = BT+ D)

H TR EAN K H AT Sd, ] Re S8R ¢+ 1 W BRI 72
AL, RIEAR X T4 S AR K F, ﬁ%%fiéﬁfﬁi/ﬁ%cﬁﬂﬁ%d ¥ & Bk
Fo R A BR ﬁ%%fékéﬁﬁﬁﬁﬁiﬁihﬁdt ﬁ(ytﬂ(Dt) L1+
Y)Y o B E AT B R RN BT, FHHﬂzlﬂﬁﬁ (Mlanetal, 2017) ,
Tl RS MBS LD < T2 IR SR A S P /LT, 1D, > D.
U\ﬂyfﬁﬁii?ﬁ%fﬁ't E%*BI]WWKJFELH LK, B B A i
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Sl EATEYE . 45A ECEBRATTE AT 5 5 b NG B 6 A5 A L S 45 i e
FE B RE R ZR e, $8 AL S AN

WRE 2: {ESEAREERCRA RSN BB R AR ALY, SXtRREFH K4
BRHVEARL.
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2 GDP ({95 ¥ f IMF World Economic Outlook

e BT R LA TR ARG
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=50
%
ﬁ-_-é‘m N\/\
301 N
& \—\ -/——\ ”E
\ O
10
0l
501 [
40
301 r—;
20 < =
T e [
S
10
0
1990 2000 2010 1990 2000 2010 &

— R TR0FERE T RARRE
B 4 RAIATFFBOE B R R{E
DA SCHRE HK 5 AT AT S o B AT AT 28 B i A5 8 SORAT A0
(Dell’Ariccia et al., 2012) . WHX—J77k, ACHI AN EIEWAS &, %4
GER 5 AEAT AR MR T e ak-r i s (RE) RE (@R 1, R0 .
KA ITERE B, 73 al N ARBEFIREN 10 fFEFR{E . A S {E
F T 5 AR-4E47 5 SEATFF G 1) 67% 00502, b B B ZERE A U N (R B AS
A5, VEBN 10 4E FAE BT S AT 10 SEFTE LU R-E ) 5 SR B 11
67% 53 A, I R I [A) HE RS T A4k
HERIFEARTAN, ANFEEETIRA RS GRS RATAT AR 2 7, il
DA b 79 o L P 02 B 1 1 - 2 B AR SR A AT T vt . B 4 JBoR T iR i Fh I AE
TERFEARBE T, KIEHETRE T TATATEOE I BE A2 34.63%, VT
5 20.11%, KIXGTHARERATTR 18.94%, MEHRIT2 14.52%. AP
SEZAIE FE v [R] U5 H e A R A BB RS AT AT 3838, 78 AR e AR I8 i i VR 30 10
F B B AT AT
2 KRR BRE TR AT . nTRLEH, AR
il AT ARG B - R, H S SEBR SO & o B W RS R )
2008 4 [E P4z B a LA 2010 545 il it 55 Sa ML K T 25 44 B & 7 AT AT B0 o
K2 BAZGBITATBOY RS R

LUk AV AT AT B R I AT S
R AR 32 1999, 2000, 2001, 2009, 2010, 2011
BIFIT 2007, 2008, 2015, 2016 1997, 1998, 1999, 20022(,) g;)os, 2004, 2005, 2006,
] 2012, 2015 2007, 2008, 2009, 2010, 2011, 2012
JiIEN 1991, 1992, 1993, 2015, 2016, 2017 1991, 1992, 2006, 2007, 2008, 2009, 2010, 2011
HE 2012, 2013, 2014, 2015, 2016 2011, 2012, 2013, 2014, 2015, 2016, 2017

2 AR AL BOBOR, TSRS R B, FLATEOE R, (ERAE A EE b B AL AT D
N T REREASE S R 2 IAst iR (BP0 I — JATFREEE) . IF H U AL RSO R 2
REME, KB 67% 2 A IEAh, AR T 60%. 75%. 80%7r FL8MvHHAR, RIX—ZH
R 35 UK SRS R 3 B HU T 1) AN R B S PR
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2w B N 9
H H Ik

2009, 2010, 2012

2006, 2009, 2010, 2012, 2013
2005, 2006, 2007, 2009, 2010, 2011

2002
Jits 2001, 2004, 2005, 2006, 2010, 2011 2001, 2004, 2005, 2006, 2010, 2011
B[ JE 76 I 2012, 2013, 2014, 2015, 2016, 2017 2006, 2007, 2013
g 20072008, 2009, 22(())11(;, 2011, 2012, 2013, 2007, 2008, 2009, 2010
HRH 2005, 2006, 2007, 2009, 2010, 2011 2005, 2006, 2007, 2009, 2010, 2011
rgees 2007,2008, 2009, 22(())11%, 2011, 2013, 2015, 2007, 2008, 2009, 2010, 2011
mpgg  2010.2011,2012, 22(())1137 2014, 2015, 2016, 2005, 2006, 2007, 2008
. 1996, 1997, 1998, 1999, 2000, 2001, 2002, 2003,
e 2011, 2012, 2013, 2014, 2015 2004, 2005, 2006
M 1999, 2000, 2001, 2009, 2010, 2011 2005, 2016, 2017
W 2009, 2010, 2012, 2014, 2015 2005, 2007, 2009, 2010, 2012
HE T 2010, 2012
YL F 2002, 2004, 2005, 22%(1% 2007, 2008, 2009, 2002, 2004, 2005, 2006, 2007, 2008, 2009
T 2000, 2001, 2002, 2010, 2011, 2012 2004, 2007, 2010, 2011, 2012
e e 2009, 2010, 2011, 2012, 2013
+HH 2007, 2013, 2014 2000, 2004, 2005, 2006, 2007, 2013
L [ 1999, 2000, 2001, 2002, 2003, 2008, 2009 2002, 2003, 2004, 2005, 2006, 2007
FH 2001, 2008 2003, 2004, 2005, 2006, 2007

2. EREZ I

A A# H Thomson Reuters SDC New Issues £04 2 ,
AT AT IE S o ASCHIBR RAT N A SR AL ek, Sk —

ZEE FEAL A 930380
[E — 4 N R AT

FF 10 SZHEsk, BIBREA Bl Bbr I PER Id 3, 193] 180957 ZKid k.
TELGAR-FEA IR, B ISR RAT &t e OB Il B AR5 25 T il
MPEH B AE G b A TR AT BB s KAT SRt E . AR 11 Frw,

i [RRZ A,
BT S pgnyienas Bie B 1 20 BF AR AE € 4F 100 85 035 B % R AT &
w9 1 BTRTE ¢ AFRS AT A4

Z:H ighYields
Zngh}’lelds Biy

t FRERF

Bi,t + Z:Invest(;rade

HYS; N @ 5P R ¢ 1R B R AT L,

T, R

HYSi,t =

(1D

ZHigthelds Bit+ Y mvestcrade Bit

AR £ 27 AT 7 e — M TR EOWL G DO AR & 0. 2 s Ui ek £

77 i R, BB IR RO BRI 5

DEEEEREREZRN, R

FEAﬁ@ﬁﬁﬁﬁoﬁTHNEAﬁ@ﬁHHﬁifM%%ﬂﬁm@m ZS
SCHE R RVEATAT SO 5 SThRAE R AR . Bk, R 2 5 S mlieai i
3 RAT R AR, BBUE R T 0 SIS SR e 2 5 R T AL .

V. fE5AndE. ALATEOE 5258 KK SEUE #r

B ARSI (E =R AE PRI R PP LD, KAZil BB+ BL R0 AR Bal e DL R 200

TE SUN TR R o
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(—) HEREE

AER oy BT ISATATIEON, R )2 (5 YRV TSRS B B AT AT O R AR R &
GEyER ARz, TR LS S =5 0 $2 Al 1 Al 2,

AKX Z2 Jorda (2005) Jaifi# sk (Local Projection) KT & EFE K [A] 15
BRI REE, BRI AR B )45 4

lnyiy‘ti:h =a;tar+B*AHY s +Vilgy + O1lyy x AHY s (12)
+ VZIFM + 621FM * A HYt,t—S

Horhe y, FRG T i 155 € I AIITZBE GDP. y,p4n FREHAE i 15
5 € EIE h AR ARSI GDP, WAL IR AR b AE A 920
GDP BRUEKR, he [1,6]"%. Iy Rl Loy FNASE, 43 50A 2 R80T B Al 35
TR TSN (RN 1, R0 . ARY, o ik K SIS
P, ARFAS TR, A Y, > 0 JoR1E S ERMN, (55
Wk, AHY s <0 MIZ RSBk,

AL BVE AN R, 4 TR TRl B T TR RTS8 1 BB
iy, 5 R TR 3 ) TRLFFO 5 15 AT (38 LI % 8, A1 8,0 Lop
vy > 0 RZSE I TALFF A R R ZH Ky, < 0 BB I8 TATHT
B R ARG, LI 6, >0, F(ETEhF LIRS 1
i | TAT AR S A (R e AR R 1 K, 8 < 0, ARZAE SERRME HURA IR 20 1
R VAT AF SO M Rk 25 e, I8 IR4R . 3 3 3R T REAKLIR Y
iR G455

R 3 HAEMBR ST

BE pUWIEER ¥IE witE ®/ME  ®BKE

(Ea e 379 0.004 0.892 -3.562 4716
A T TAT AT i e 379 0.327 0.470 0 1

JE B T AT AT e 379 0.332 0.472 0 1

Kok 14E NHJsEPr GDP ZFE KK 379 0.015 0.028 -0.125 0.213
Aok 2 4 NBsEBRr GDP EAE KK 355 0.028 0.048 -0.180 0.289
Aok 3 4E ANBEPRr GDP EAE KK 334 0.042 0.061 -0.199 0.325
Kok 4 4F N¥JsEPr GDP ZAE KX 311 0.056 0.072 -0.180 0.383
Kok 5 4E ANYJsEPr GDP ZAE KK 286 0.069 0.082 -0.178 0.434
Ak 6 4F NFJsLPRr GDP RAE KK 262 0.081 0.093 -0.250 0.442

RAWE THEABE G E . AR R, KR LB R 5
i R o ASCIR Y 126 A IS T TALAFHAE AT 124 A4S Al B FIATAT s, 5%
P EZ0H 13 FFEA AT B . TF SR IUR JE 2 5 i BSHR T 1/2 BAERY
AR ALY, SR TR R 5 R i BEAR 13 25 B+ PO ATL AR 5 3 K
ETHEEsE,
R4 HABREH

2l FHEE T AEITA BRI SRR

1 ARSCRVERLAF G X AR 142 6 FATFHIK IR . FO0H 5 I 6 R RN Var 45 R B R ALY
EOEPR MR TE K I DG R AFEE 5 4R 2 7 4. BLAMIKOREE (2018) fith, EPRZIER Y ZATATF1Y
Pl 6 FE A T A
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BOH R BOH R
B[ 3 1999-2017 13 0 6 1
TRRH 1994-2017 21 4 9 0
£ 2001-2017 17 2 6 1
Iy 1991-2017 27 6 8 0
i 2011-2017 7 5 7 1
5 2006-2017 8 3 5 0
1 1999-2017 17 0 6 0
1 2000-2017 18 1 0 0
75 e 2001-2017 9 6 6 0
Hh [ i 1996-2017 17 12 3 0
& Je v 2006-2017 12 6 3 1
TR 2007-2017 11 8 4 0
=W 2005-2017 12 6 6 0
HA 1999-2017 11 0 0 0
FIRREE 2007-2017 11 8 5 0
S 1999-2017 19 8 4 1
faf 2% 1996-2017 22 5 11 0
71199 1999-2017 16 6 3 0
W= 2005-2015 7 5 5 0
AT 2010-2017 7 2 0 0
PUPEF 2002-2017 14 8 7 0
Hity i 1999-2017 15 6 5 0
it 2004-2017 12 5 0 0
T HIH 2000-2014 7 3 6 1
e 1996-2017 22 7 6 0
% 1991-2017 27 2 5 0

W UM, 1 REKRHAETHE, 0RRKEETH A,
() FLAFEIEXT R R L T 1K 5 ma () SLiE 45 3R
IR AN R T REAREMIE S 7 BB E, 1 H AT L6 al R g4
RN o FETAR BB R IR R TT T, 5 R8BI AR ST R85 T A B4 465 44 B RE =
it Hausman f 55, A 2R A AR B € 208 (FE) B, HAEBA [ E T
AT AR LS. (Country) FUBS [AIHN, (Year) o 9By 1k il 22 & ¥ 10 HY
s g RRR e e, R E BRI R, R SIREG 7 RMERIHE R,

R 5 ALATEOE 515 SEARAER SRR G HF KR M B )5 45 R

AR ABLPr GDP BFIEKZE (1 F-6 )

14¢ 24 34 44F 54F 6 i

0.002 0.005 0.010%*  0.014%*  0.015%* 0.008

{ESTARIEAL A (0.002) (0.003) (0.005) (0.005) (0.006) (0.008)
JEREBIIALAF S -0.013%%*  _0.019%%* _0.025%*%*% _0.034%%* _0.037%%* _(,032%**

1t (0.003) (0.005) (0.007) (0.007) (0.008) (0.009)

AV EBIIATAFEE -0.006%*  -0.010%*  -0.013%* -0.010 -0.008 -0.007

1t (0.003) (0.005) (0.006) (0.007) (0.009) (0.010)

JEEESIIATAFE  -0.010%**  -.0.020%%* -0,022%*%* _0.025%**  -0.020** -0.002

HE LR AL (0.003) (0.006) (0.007) (0.008) (0.009) (0.011)
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AV EB T TALAT 3 -0.003 0.002 0.006 0.009 0.012 0.012
HHEEAREALL  (0.003) (0.005) (0.006) (0.007) (0.008) (0.010)

I a] [ g & & & & P &

AN ] v & v & & &
MLIE 379 355 334 311 286 262
R2 0.090 0.090 0.101 0.132 0.132 0.097

VE: S ANRREIRZE . ¢, o, o0k HRIEIR 10% . 5% 1% S EMAKTE.

55 2ATANEE 34T AR 1R RS TTRR A b 58 1 IAT AR B 0 Rk 147
2 6 FRFUNISLPR GDP sz, & RIS I AR S8R K 1 28 6 1
AHJ52FR GDP BRI KR35 % 1.3%. 1.9%. 2.5%. 3.4%. 3.7%F1 3.2%,
XA TS AE 5 5 AR IR BIEAE . 3T AT AR S ECR R 1 2 3 F A
)52Pr GDP B K R 5 R B 0.6% 1.0%F1 1.3%, FAHEIES 3 FEiAF|
WEE . AT LAASH, T BT TR b5 I TAT AT X Rk & B K s i B A 2
Z AT PRI . MM HARR A, JE BT AT AT S 6 A SR 8 5 3K 67 1) 52 i B
R, Mg, J& R TR SO 0 Ak & 5 3 K 67 m) sz B ) 8, X
— 4515 Schularick #1 Taylar (2012) . Baron fl Xiong (2017) . Jorda%%
(2013) . Mian & (2017) [BFFEA R —3, JeUE 7 ASCIRH MG 1, BE
I IAT AT X AR SR 48 B B 1) B A SRR B R T Al 51 T o

(=) 1B EEPRAERUA IR B BIAT AT B X AR R4 5 38 K B2 M) F SEUE &5 5%

RSB AATRIEE 5 AT Rk 115 DRFR HE IR0 3R 2 1) e B0 110 b3S
IR AR Aok 1 EE 6 - ANY5SLPR GDP BRI KR 5omT . A5 GEARvE U
OX B ) S B T TAT AT S S8R K 1 2 5 A 92Fr GDP B KR35 T
[ 1.0% 2.0%-+ 2.2%- 2.5%#1 2.0%, HIXFhG 52 m 75 26 4 SEIR B[ . {5
BERRE TBORA SR BN B AP T IAT AT O R R A K A B % . X—4518
5 Mian %5 (2017) WP R —8, 0UF 7 AR H By ar 2, BIE DEbniE
JBURA B0 ) Ja B T AT AT, 20 AR SR 8 T B 7= A B K ) R 4 R o

R 5HIEE 2ATFIEE 4 AT AR S T BT TAT AT O X R SR & 5 B K 152
W, KNy + 81, RIS OEARHEONA B3 1 BT TAT A 0N S 4 S BUR K 1
R 6 N LIR GDP RFIGKZ 00 T B 2.3% 3.9% 4.7% 5.9%- 5.7%
A1 3.2%. X3 B DEARVE TSR DR A 1 o BB 1 TAT AT o 28 55 3 K i ok 47 T 52
Wi, 2008 4 [B Br Gl e U A HT, 58 B S HoAth— 26 5 08 1B 5K 4 AT LA TBORA 15 %
P, R R TIATA Y, 2 FEE R SR fE R K AR TR, 2 fE
GINCEZRS W=Dt S AU PN

() FefEtEms

F—, MRATEZ EILE M NS AR T . A SCIEAERIA [F] I R
T TR AV 358 T TRL AT B A DO bR AN I Ja S BRI K e, e R £L E
FJE BB T TR T AT SO F AR R 2 B, NHER B 7R 2 B L
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(R, SO S REER T AN AV A8 1T 20 90 AT 81, SEIESE 8 ANAS ST (R ik 45 1
AMrERZEZER (WER6. KD .
*6 FREIERLR

KK ANBELRR GDP BFBKE (1 F-64F)

14 24 34 44 54 6 5

0.001 0.006*  0.012%%%  0.016***  0.018%**  0.012*
(0.002) (0.003) (0.004) (0.005) (0.006) (0.007)
S0.013%%%  0.020%%*%  _0.027%%*  _0.035%%* _0.037%¥*  _0.032%**
(0.003) (0.005) (0.007) (0.007) (0.008) (0.009)
JEESERIIALAT M -0.011%%%  -0.021%**  -0.021%** -0.023*%**  -0.017* 0.001

5 PR AE AR AL (0.003) (0.006) (0.007) (0.008) (0.009) (0.010)

B X

Ja B T VAL AT B

FF ][] & & & & = 2

AN [ s s s s & &
LAE 379 355 334 311 286 262
R2 0.074 0.075 0.085 0.121 0.121 0.088

e FESHNIREIRZE . *. ** 0 #0RRIR 10%- 5% 1%35 35 K.
7 UEPIIEIFLER

ARRABIERR GDP RBUEKE (1 5F-6 5F)

145 24 34 45 54 6 FF
A 0.001 0.002 0.007 0.010%* 0.012%* 0.009
(0.002) (0.003) (0.004) (0.005) (0.006) (0.007)
LT TR -0.008%**  -0.013%**  -0.016%*  -0.016** -0.014 -0.010
(0.003) (0.005) (0.006) (0.008) (0.009) (0.011)
AR T IAL A S -0.004 -0.003 0.001 0.003 0.007 0.012
{5 Pehn AR AL (0.003) (0.005) (0.006) (0.007) (0.008) (0.010)
B[] 8] 52 2 2 2 2 2 &
AN [ 5E & s & & & &
SLIIAE 379 355 334 311 286 262
R? 0.030 0.024 0.033 0.041 0.048 0.041

e FESPRNPRHEIRZE . * o I R0R 10% 5% 1% % PEKF .

B, AMAEUEREEE. AU & E S AT R A N Ak
[ 5 AT G 67% A8 (BREARBIED FIFTAF R B FE 8 SONAT AT 3,
X AR SCSAE SR B G 5 ok . (H 2 SFEARRE AN PR FFAAR,
WG T AR SHFT AT S R ) B A 22 57, AT R 3 BOFLAT O - 00 AR A A I N 43 A
ot TEE A, R X — ) BN A SC SR HE T SR R, AR TS B A P
R BVERS) 10 4F FE T EATAEOY, SOFESRPSHEESRA AR EER .

= G BRER RIS R A R NE 3 AT o B RS BRSO B AR 2 AT AT
A KA AE 2008 4F [H Brd flapLIS I, b Ee AL 0 B R A AR08 23 . 3

BERTRE, X E S R SERAAE SO, AR, WTETREERE.
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FEACAR R LA P K, ATRetL s GRS B . A STHE 2008 2 J5
PIREARRIBR, BT ENE N, SEUESS RS AR R EE R .

VU, NAETERE AT . AR )RR T AT S IR R A R, AR ST
(I R AR B AE I [A) B2e TS MR B, AWM 7 rTieH R B RK RS
ST PAEE R . (BRI AR AT AT R 1 P A 1), AR P A PR RE AT )
FERRBGEN TAZE, BEATAFEOE AL BH — &R, NASH
MR RAETHK, HIXAESLPR#RAE M LLSEI . Melecky Al Podpiera
(2013) '9, Desbordes fl Vicard (2009) 257t , L= H R ET R
AR, AUARIH RGN TRA R, RIERAR R & DUE N B &AW
THAE. Bk, ARSCERGHE 1 IR EE AN T RS, #17H
P53, A gE R R [ 45 R — 5

T B RERIIALAT B 72 ML 5F RN B IR 22 B IE 4%
(=) & RER I TALAT S 2 A5 N HI S AL A

& o C7H
S
k0.2
by
g —
N MWEL, mEXR
B0l ° ¢ s
4 s 3
B e ’ ﬁrﬁ,\¥ « .
T i‘ﬁj: 0 hﬁi"
B | e Sl S B
oo | A% L wm T
M= @ * .
e TR
BRA [ 4
"
-0.1 WA T »
L HIEF
0.2
7 fis
°
0.0 05

#Iﬁ%lé%ﬂc (20024 Z20074F)
B 5 ErE&malanE RS TFREhE GG ERERERNXR
T ATAFECRE RIE T BIS #dE s & IR 4 9 8 kU5 T~ OECD.

Jo BB T IFT AT X AR R A B G K A R 22 R S I 5E I . HAE L]
FONONZ B e i, BT TAL AT 2 ) i RS T TI 2 . O B n i B
PR AA = B T AT A OS2 B RN, Ao it B T REAR G B AR 7 [ Br4:
lE HLAT IO JE BEER T 5 & (2002 4E 2 2007 ) ALFFE M & ah fEhLE 5 4
(2008 FF 2 2013 4F) JH R A& @, Kl 5 . TRUEH: OBHLE]T

16 Melecky M, Podpiera A M. Institutional structures of financial sector supervision, their drivers and historical
benchmarks [J]. Journal of Financial Stability, 2013, 9(3):428-444.
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J& BB T AL 28 IR EEREOR, fa LG i RVH 2K BRI R, @— 2R R,
FTTRLAT ZE TR BN A 58 e RO B /K TP AE fap LS EE 2 /NIE E 7
MO BE IR AR, RN 2 BRI i, AT AT 53 i B e 4 e 1 i 1)
Ko Stk — 2050 it Ja RS T IAT AT S 0 2 A B 2, R SC N ROSAR
FA 5307 B T AT AT SO 0 72 A BF B s AL, b 78 o0t J2 T (1) 28 B0 E s
() BREE
AR B K 2T 2015 4FF0 2017 FFH E K E LA (China Household
Finance Survey, CHFS) . & &EJEH)G, 2015 FF4HE 6 & 35955 MEAZKIE,
2017 FFHHR AL 39163 MEAREE. BT B AR, KA PH R A FRER G 1]
(1) 25362 N FEEFEA
G THBON I N AN RIFLA 5 BE BT TN 3, (245 Bewley (1983) 42
H AR TE A TR, A PRI
Aln(c;) = a + BAIn(y;) + DR; + yX; + ¢ (13)
xS B S BETH 0T TE AN R AN T TS Un] B A7 AE AR XS RR I, 3 — 00
BT 5E N
Aln(c) = a + B1Aln(y)*t + §,Aln(y;)" * DR; +

BoAIn(y;)~ + 8,Aln(y;)” * DR, + vX; + & (14)
v, Aln(y)tEREN BT, Aln(y) " RN TR, S5E U8
mm%y:{M“%)(#Amwg>®
0 (otherwise), s
Mm%y:{mﬂﬁ)(#Am@Q<®
0 (otherwise),

(] VA 78 o ) ol R AR R Y R AR B AIn(cy), 2017 4 S BE A B H X6
BAL I 2= 2015 G 57 i BT TR B BUE A .

N T RIS R BEAT ANV SN R, 5] NMEAR & DR;, 525N
MAFRERE GBRN 1, B0 . FEMBETEAGRAN LT n(y)t. AT
FEAIn(y) ™ K o3 il 5 &AL K E A B I0AIn(y;)t * DR AAIn(y;)™ * DR;. XA
A F 2017 45 7] S ECION BB 8 2015 42 7] S ECUN B Efl . AT AT
JE 5 SUN 2015 SEF AL R KT 900% L B RKEE, HANBIHRE. ~
TR STE R R A RN, JEBUEYT (2015 4) FLAFR . 7EIFE FEAL
FFEIE, BRI, 50l 2 655 % 7=t DA Ffis5 L DI,

AR R OFBEMAAR . 2 JE S FUABEIE iR ek 2 15 B 79 A W 4%
FREFBIE M G2 1, B8 00 FMFEMERD (BN 1, A0 ; @QFE
TAEZ . L2017 FFR & - RSk & — 8 TR kAR 51k E WA
= BAL BA0 ; OFEEER. L2017 FiE 2 ik m AR
AARNEENMGE GENT, BN 3 @FFELHE, PL2017 FFAEH ZER
HPETHEEEMTE GEAN 1, A0

# 8 BRHRMST

ZE MAE HiE = w&/ME BAE

VEE L ON 25362 0.063 0.883 -0.426 5.370
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A BTt 25362 0.565 0.985 0.000 11.738

PN 25362 -0.415 0.914 -14 0
AT 5K E 25362 0.1 0.3 0 1
FEEN 380 25362 0.096 0.294 0 1
FIEN > 25362 0.257 0.437 0 1
1 TAERS) 25362 0.105 0.307 0 1
FEEF T AL E) 25362 0.025 0.156 0 1
AR H 25362 0.095 0.293 0 1

AROCH fRVE 4R REP B 0l i EARAT AT S BEE WO BT AT
N R BB 0 B UN S, R B08, NS, 50 Al B R BEAT AT AE SN _ETHATIRN R
o6 BN 0T 7 SR AN B B 2R . X B E LR I, ARAT AT S RE V2N 3
YEAB L, EALAEFEETH BRI B, + 61, EWIN T FRER, ARATAF 2K 2
NFAYERI By, BALAT K BETHE TN B, + 6,0 R 8 NEURIHIAMESR T

(=) FEALFXIE P ) SRS R

xS TR TE = Afi L DA i & A FIAT A S BETH SN 3 IR A T
S, RIESE 1 VERBOHE TURAN EARURN FRRBE T, ASEFTAFZREHE
WAANBERNEN KR, UHKEWRN LT, ARFTA K E R RGN &, N
0.102, FEALFFERHE R INER, + 6,8 0.023. XFEH, EIRN TR, &
AT 2R BE B PG I & 2 /N TARAT A R EE, = AT AT 4 SR e 38 m . i
M FBEWN N BERT, ARATAT SBE 078 2R8> B, 0N 0.107, EAT A K BE RH 9
W/, + 8,9 0155, XK, TEWN TR, SFLAF XK EE R i e
KTARKATFZKEE, AR 0] S B2 2

AT AT 2K BEAE WO b T 3 2l 165 0 0 s 58 SO N T o3 B 3 28 Jiic 2> ) s 52 A
(|1 = |B2]) - HEATFKEEAEWN T BB T 9 isc b i Bz K TN |
TR 2R B ANAINEEE (B, + 82 > |B1 + 611D » RN _ETHGE AT AT K EE W 2k
NS g2 B mZ AN FRYE . R OFFAF KRN T B A5 i
555 @A 1 0H 938 SCH P AR A R BE AR AL, B ok PR IR 7R 2 L R 4 VR IEUR
R I R M R K

IONEE A & 5 5 2 PR R IR E R . ok, #HEsEd, KEA
TR TR i KB o R TAE RS S B KEH R mARE; X
JEAT A2 Bl DA Je 7 3 A% B 35y o i 25 ) SRRV 2%

£ 9 FKEATATXTE R Rma 5 EH 55 R

1 (2)
PN 0.102"*(0.006) 0.092"* (0.006)
W\ T B 0.107"* (0.007) 0.090*** (0.007)
W EF* AT K EE (DA fif &) -0.079*** (0.017) -0.081*** (0.017)
YN T BE* AL AT K fE (DA i &) 0.048"* (0.015) 0.045"* (0.015)
FEEN 3G 0.238™* (0.019)

FKEEN D> -0.143"* (0.013)
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P TR 0.009 (0.018)

FEEAEFT AR -0.095*** (0.036)
JEARH -0.043*** (0.019)
L 0.041"* (0.007) 0.059*** (0.008)
AR 25362 25362

e FESWNRRAEIRZE . *. = 2550 RIR8 1% 5% 10% 53 MK

g b, FEEMRIL & AT K P2 BB IR R S HE . XEZEZ A
AT AT 5 () TR AE AN [F] 5| RS, i AT AT SR BE R AR [P AN e 1 J2% R B o
FU, Hgoma i Ot 6755 IRE T K EE 2 HAVHE 9 SCH s @AH B TRAT
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