LZMEEBERBD TR REREIG?
—HETFEEZWG ST

B XIBE AR

NEBE: ALAHA 1990 F 5 —F FE—2018 F 5 w9 5 & 38 NZFIR e B IF HECR
Fo RS wRNEIE, KA probic WA AT FIENH . ERE, KT HBR G EHh4E
B A EART AT TR R AR, FH R AR TARRNLIE Fo AR IM L 09 K & 5
. ARG, REWEHBRPKE— R, TARNBRIE Ao i Kb & & 0L 5 5 5] 1K
2%Fe 3.4%, RR R AR F R LA FAFFARADO D aLALEZT, BWRIL, &K
KB FRENF BB FHRARILI AT RFREIF, AL —FTRARX—ZFHE
B ERE, ZICEREARE, A RAKTHEG, EWNFEBCE R Y AR
A, BT TARARNRIG AT AR R A MERER NG, U
BRI Y FARNMIE Ao AP 6 A ORI 3, st AR = 0 A Bk, Ak
BT KB RFHBOR FHfe T RAD T ERALA EEHGBORE L,

KR BUFHER FTAFEFAY LEHE 2wAE HERE

HhESSES: F831 XERARIRED: A

Sl

2008 AFEERGRAEHLLCR, FEFPREEA RSB s B e . WA SRR RS, JEHUE AR i BT
A BN K A T BE T A B R M AN R ST RS, IR RS . XA R MATE . el E
VAR BEA S ah A B Ok T IR PRI . AT, FREA P HERE SR S ST AR TR, R
TR EEANBrR i, B VAR s B MU A S Pk B IR . A7 L A SRR sh i A 2, X
T4 Rl AR AR O 5 WA SRR S AR S SE LAY ke A o EE B

SEI T IR R B EAL i R Gk SRS T+ BRI, 4R a4 b8 R A=
THECR “XCAE” PFAAESR . 2 AR R R 1 e ) B AR U s ) s A R A S M i ity ke (3 KL
Wro KT, A2 DA Tl 2 UL AT AECBOR T B2 ) T [ N 2 R BlUR R AR EE | 30 18 LA R i
Xt opdrIESS T, ASFIZEBAY 2 T H A HACR A —HE (Alam et al., 2019) . [AHE, 58E,
ATES P Z AT I T, PR RO Ak, 583 AL Sh Y 20T A B, A3

ot

EERT: Bobk, @iredll, B RPRU-Eai RER, MLAESI; XER, Bl gi-Eb
BRRALO A BRR GEIER) , BRI R T2 5o R0 LA .
*EEWE: ASCREZA SRR ERIA R YRR T RUEAECR AR ME” (20&2D109) BTH).
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X RABEGEA R S i, X & 2 UF AR Y R Ge M G Rl XU e Ry e

FET, FEXF 20 R A S I s i B 8 o R "7 A, UL LR Y
SN A LA A SR R A K A (Frost et al., 2020) , {HEAKZSSIFA—5, WA¥H N, &
LT B R A W EA R sh = A B & 5m (Forbes et al., 2015) . Kk, ZW A HECR &R RERH
RO DA SR RIZN S, X — [T EEHA TR G 0. AN, 2 ELBOR A (AN S

TBCRTE AR TR S H TG AT IR AAFfE2E R (Takats & Temesvary, 2017), {HARATHFFEIR
ABRTX— 22 W RN . I, AT Z A A P . — 2 RGEHE T 2L A H B DY

AT RBIR s — R A IR T A 55 4 i S 22 B PR 18] 22 WA AR A Rk 22 52 5 ) i Dt I
PIA, R BN R X — 22 5 FP IR, A TS E | < Rl A TR P i B8 o )
ASCHIWTFE g e [l PR 2 A T HAS BB A i sh e it 7 2% ¢

RGP REGEA S T sl s e R 2R A 8 DA DR R X RS e A Sl i sh sl , - ankeh RS
(2021) P8 T R MFLFF 2T BEATEA G IR TR 5200 . WA & RERVT TRk R | R E R,
] P DR AT AT . BEARTEA G IR BT . A P R A B3k DU BEA S i il sl i 52
FHRMAEREZE 5 FEFVEM (Forbes & Warnock, 2012) . {H 2008 4E 2 BRE R GHLIG , BA S
B R R A T, BRIRER AR 3R R0 A R S R i PE A T S LS. (Forbes &
Warnock, 2020) .

2008 AERIRGRACHLG , SETHALG L2 A R T HAE A RA R S A T RARb e S0z
FHBORE AT AT B FIdE A R4 i g 2 Br iR nszm. (IMF, 2012) . 2O IHBORREE A
BB R ZTAGR D) (Ostry etal., 2012) o TERARA N T, AV B BORA R0 1A
WA (Akdogan, 2020); FEBEAHEH Iy, 40 7 L EBCR T B0 Py 4 58 8 o8 2 S AR [ 95 77
SURTEAT SN (Akdogan, 2020) . 534k, Faegdfail, ZOWHTEBUR ISt S LU AT REAZ
S B R R g, BAREFRITREIE . SRR R ZHE (Limetal.,, 2013) , Forbes
etal. (2015) A, ZOWHHIEECR AT DL IR ERE S T, (XA S S0 W52

KT MR L BUR X B ¥ A S W s A 2k, S A B o XA B A S5 T Bl
T, WEARTABIE & REUGE Y SRR T as b, S48 0 72 UL B3R AT AT SRR AR S AR I A
WO R AR FTREYE  (Frost et al., 2020) o #4325 FI A R A RS BU R )k, B8 2 00 o IELEBL 3 %oF
AR RIS GEA S it S A 0 52 M R A T SEUE 3 A, (B R AR BRI AER T, IR R XX — S A 7E
ARAEFRBKFNEFREGHAAEEZES, HEAMNERA—2 (Akdogan, 2020) . 7 4h,
Takats & Temesvary (2017) A&, 7 XL EIBUR X B8 AU 80 052 M AE &Gk B IR RUBT 2% i 35 4 0
RZfAEZES . BT, S SCIRIRA RS X —Z 3 TR REE . LT, A SRS 72 0 {5
TEXT A S W S5 R AE R IR AR R S T G A R 2 0] 22 e r kA b, EAIRITHZE R
JE R N2, JERC AR . Sml R R ACE RN B BT VR, DA 3R [ 58 35 BEAS I 25 2 U
HEE BRI RGPS R X RS2

Z. BEitE. RERESEEIRT

(—) PEBILA
FHHBCRGEEAR A = MRIE. F—, SNCHIRIE, 2208 ORI 2 i s
T GA I AR B PR SE T A TR BB, RSN SN AE 5 IR L R B8 45 535 1 J A R A6
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(Bianchi & Mendoza, 2020) . 5., #RATUIE . 72 WA TELE SR 5 2230 1 AR 7 B5 35 A DY AR 52 i) % A
Wigh (Forbes, 2020) . 5=, VLA, 700 BECR 09 52t o] LAY 80 22 S PRl 2 s, sy
AR SN (Ouyang & Guo, 2019)

TAh, BRI RMY, TCARHIEE R IEVE . G AT F]RE BT 23 5 0 2 WL w RO 1 St
ROR. HARHL: 55—, 76 “=JctFie” HEZRN, SSATIFahil el i B 5 v Sl ik I6F 5 Sk 3%
TEMECRE AR, BB E RS AT S 83 (Eller et al., 2020) . M2 WL IHECR 2 5
BEMECR BAMOBE AR A BLECR , R, 05 AT B2 A B 2 0 o PR B S 400 o 5% A< 3t 3 110
Wezho B, —EGRLRKFE, SR8, 10w A RS B, B R TR
PEAUE) (Broner & Rigobon, 2004) . [Hlitt, Ak JR/K-Fdmy, oA R T2 WA HBOR L S fE
AT B S =, W T ELBOR A S R AR T B H 5 118 S IR R SR St AR A T
J1 (IMF, 2012), 1 i il B o e 38 2o 240 e S5 52 g Bof T RS =g O PMA T 0 B, ik 17 2 00 i LB R
SRR (Lim et al., 2013)

(Z) BBBE

A probit BEALHEAT43HT . ARG LN

Prob(event,)=B,MP, _+8, 2 X, _i+pv e, (1)
Horr, event, HUTA R H AIFER S R, QRES  DNRUHIRTESS « RERAERA R L) (A
TAIG . PEARTATIR W . BEASM . BEARIED , WIREA 1 #AREA, BUEN 0. MP R
W EEOR , RS ARZOWHE T H | AR TH  FEETH, mahtE TR HM X2 T H,
2RISR e, v A BIRRER . B EE AN, R E SRS — . B BB
HEVUZRRE . 47 By WA, RURAEE O TR (R T LI ARG A S 8 i 8h R AR R

(=) ARyt

LA S i 3l

ARS8 S BE A IE T Forbes & Warnock  (2020) o 1B A il FH BV VAR It sl LR AR TR
W BEARTAGEIR TN . BEA SR RN BT AS L ] U R s AR B, AT 58 AN TRIA 1980 AR
JE—2018 427 DU Z= R i S A T sl Y & AR AR DL o

2 F WL LR T H.

T LA EA R R IR T Alam et al. (2019) o ZEEEALE 134 A TEIAR 1990—2018 41 18] 19 7
WHEEE , W 17 WUEWHE TR RS, IR RO IBUE D +15 b
IFE - 15 BEAZZCHUE N 00 S RZULH BT HHUEE 17 SUR WL E T RIEZ .

ARILBZ Forbes (2020) 14325, E—20% 17 FhZ 4B T 120 U2, f—2 T HS
P35 ) T H A BUE B85, — AR T H (Capital) , Q350 ARG vp . TEAEBAF R 0
PEAREOR . PEAURMES . AR, TREETH (Credit) , IEFIEHERS . SR3OS . 5b
MBERERG . PR E L . BRSSO, =&t TR (Liquidity) , SFFmREITEZR . iR
BEOR L AFORIBRI . MRS  BEABE . DU G T 4 Rl e 55 P R 45 A P < XU P SHAth JXURS:
KT H (Risk), L3RG EZ S AL L HALY

3 AR

BETEAIE, ASCKEGRIAZ R N RIRER | ARER. BRNRR =K. RTRRERM
FEYL IR ZE,, AR YE Forbes & Warnock (2020) FIBFSY, FEEEKMITE (lig) . 58 M BRI %
(prch) . FRAFFHK A (growth) . EFRRFEEL (vin) . KBALY R (cont) . EIN KRR EH
SZBR GDP K % (gdpe) « SEPRAROIFEAS) (reer) . FEARMK P IR (kaopen) o [ N I ZE Bk

VEWAETHA AL (other, OT) HAMAZHE RSO ARG 55 1 2 WA, QI A9 3 me BR 1L K
SERVERSHE (B RILAL 2 8] i 1 A FR 2
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VR E RS M4 SR Chinn & Tto (2008) 1Y 1 HRHEGT
E:l:%o Variable Obs Mean | Std. Dev. Min Max
44V A T wop i Lo [ o o 1T
R . stop . .3
ASCERICASHIRE | SRR JEACE . TR gt 3822 | 0.142 | 0.349 0 1
HEIEXFEAR T T4 . IR HIE (exr) % retrench 3822 | 0.132 | 0.339 0 1
e ot ol - . sum 4408 | 0125 | 0637 | -4 8
BT llzetzki et al\ (2019), qu' *’T‘%{Eﬁ capital 4408 | 0047 | 0274 | -2 3
[1 ’ 15]’ ﬁﬂjﬁ, %%YE% E Hﬂ’f’t*ﬂzgﬂﬁ o ZIK credit 4408 0.030 0.270 -3 4
SCHIBR 14 F1 15 PIRMRARIC AR IUE . SRiE  liquidiy 4408 | 0.026 | 0370 | -4 3
RAF (@) KRT Sviryduenka G016), RBE 20— A
—E G I R ERIE . BT (ins) iﬁ 2148 | 4983 | 4887 | -8.193 | 17.698
H polity2 Febnfifar, HHEEIET Polity IV, growth 4148 | 2656 | 1.384 | —3.708 | 4.880
LR AT . AR TR 38 A% vix 4093 | -0.072| 8.797 | -40.080 | 39.097
VIR 1990 65— 2018 ARSI B IR et
AR R A T Y o AR TR TESE T contlight | 4148 | 0670 | 0470 | 0 1
RN 1 i, ATUES, WHERARSEIR contretrench | 4148 | 0.591 | 0.492 0 1
S, GAVAMY . AR ATl 20 N I
N s . 5 . reer .03 . —64.63 .
BT . W E T EME T m, e 3903 | 7.850 | 4.462 1 13
A o ks e fd 4408 | 0.547 | 0211 0 1
ERRE, wshte TR RS . IR R
ins 4252 | 8574 | 2713 -5 10

WE ISR, FEAC P R Z BR GRSt T
TR SR BRI AR o Bl A JR K AT JE SRR L350 0.547 71 8.574, ULWIREAS Fh 23R Y
Sl A FEE K A B R K R

=. SLEDHT

(—) FAERIH

FEVE 0] H F AN A 2O TR S Hsisgm . & 2 4] (1) — 41 (4) i probit
R AT R B R, 51 (5) — 41 (8) HE—A4H probit #H L BRALN Al T45 2

72 2 1 Panel A 850000, BVARZOULHIEL T 6 BT AS I A B R E A bk (4 e d 2 o B, B
BRI UL A AELBUSR ) St e A R ARG A IR A B AT A Sk 2 A AR . TEREAR IR A S8R Hh e
PEARII ARG , SAZWHE TR REC T, EARRE . ABRROVMETTEE R — 2R, &
AR T HARICE Ik, AT SEA AN . ARSI K A 5331 i 25 AR 290 F13.4% o

7% 2 /1 Panel B—Panel E (945 1320, TR[RI2EA 7200 f fH 1T HXP A T8 i sh s AL 22 57 .
HARHL: 55—, Panel B H1, WA THMREAETAMABIY . FOARIME IR AREIE AL P 8%
o NBRRONAG TSR — UL, RRIUREAE T HA A AT MG AR TR A . BEAR S I AT
[ % LR A S SRR 3.4% . 5.1% . 3.7%. 45—, Panel C W, (50¥ T BAY R BCAIE AR 55
TRE R, BIME DR AR B RRAL 7 RARRU L R A4, 55 =, PanelD P, JzhPETH
) R BOTFEATEA SRR A S 2 ot Horb, X BeA ik & AR ISR AT, 78 1%7K
SER R S, Panel E H, KUZSE T HXT PURISE B A AR5 S A 2 .

VESIEITBR , FEARE R 4 RIS RE R T RASIR, JEROSHREEE  1 fE 4 2R E

RS AR RN R IAF S A Forbes & Warnock (2012) [U#FFE 2516 —3. RIRATRR, FEbil At as Rk T LU
GUrR, EGHR I AT A R I
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&2 EfEDERRKAAFRIN

M )] ®) “) ®) (6 @) ®)

surge stop flight retrench surge stop flight retrench

Panel A: GARZZ WA T H

Leum -0.107" -0.032 -0.168™ -0.071 -0.020" -0.006 -0.034™ -0.013
(-2.18) (=0.70) (=3.44) (-1.48) (-2.18) (~0.70) (-3.45) (~1.48)

X SRE -1192.942 | -1161.169 | -1248.705 | -1157.930 — — — —

Panel B: WAZST H

L capital -0.179° 0.137 -0.254" -0.203" -0.034° 0.025 -0.051" -0.037"
(-1.74) (1.49) (-2.30) (-1.78) (-1.74) (1.49) (-2.30) (-1.78)

XA SRAEL -1193.837 | -1160.323 | -1252.150 | -1157.376 — — — —

Panel C: KT H

Leredit -0.171 -0.139 -0.137 -0.200" -0.033 -0.026 -0.028 -0.037"
(-1.51) (-1.22) (-1.28) (-1.68) (-1.51) (-1.22) (-1.28) (-1.68)

X EUSRAE —1194.188 | —=1160.633 | —1254.146 | -1157.538 — — — —

Panel D: WahtE T H

L liquidity -0.062 -0.136" | -0.207™ 0.044 -0.012 -0.025" | -0.042" 0.008
(-0.73) (-1.72) (-2.64) (0.58) (-0.73) (-1.72) (-2.64) (0.58)

X EALLSRAE ~1195.141 | -1159.924 | -1251.491 | —-1158.892 — — — —

Panel E: FCAb X2 T H

ik -0.204 0.074 -0.243 -0.242 -0.039 0.014 -0.049 -0.045
(-1.05) (0.43) (-1.25) (-1.24) (-1.05) (0.43) (-1.25) (-1.24)

XA SRAEL -1194.833 | -1161.324 | -1254.172 | -1158.250 — — — —

N 3427

He () WM LE; = = x RIFIRTE 1%, 5% . 10%KF F53E . AT FEIE R oim SRR, [BIF
A YR o) ) % 11 2 30k g RS ] 11 52 R0 o Tl o

() AER K- TFARE I 2 7

T WL A PRI ol RN S ORAE A TR TR 5 4T A & AR BIAAAE — & 225 (Cerutti et al.,
2017; Takats & Temesvary, 2017) o Kb, ASCHEAT A RIE, AR E PR T4 HE R,
W REART 53 Ty B R G GE IR FB S T B A TRARY . 3 3 oA A bRago i 2558, o, 31 (1)
— 4 (4) HRBEFEFEA, 51 (5) — 51 (8) ABXHiH&FIRFEA,

7% 3 Panel A SR, SUAZI AR T B BEA S I8l 1 52 I 7E R TR B IR R X i A 242 5
Z AR ZE R B, BRI AR T ELX R IR A TR A AR IR A FH B8 AR50 174 52 i J
FR, TR TR TAR AR AR s m A B S5, SARZOW TR T HX A
SRR FE I AE R IR G R RS T A A G A B 17, (R BE TR bR R 5D 2 K TH%
MHATHR, H=, BEIAE T HX PR A SRR W 2 e A A Th B 2% . 2562
F, FWHEHBCR D AR AN A, R DB ABY . GEASME TSR
KA, TERIRGTARE AR

GYHINE AR5 7 A AR T B A S Y 8l 1 S A R R TR 2R B AR RIB X A 4 DR 2 [
WAFTER R 2250 B—, XRIRGTARG, GEAIE T A AT LA 2 0800 & A A It A
TEAHIIERIMEA , (AL 2348 B AR AT A SR h T AR . XERIX T & B AR, AR TR
O P23l e A AN AR RE , (BLXS B AS T AT BEAS TR A G AR e I RN B AL [ ) 52 0 AN 1
o BT, FEUER TR AN R IRA TR R AR BT SR Th TR G AR ] (Y 52 0 S 25 1, X%
ARG AR S H R A W, 5=, WM T HEXEARINEAR, HXTEBL
TR ST A A R0 S50, XU 288 T X R R 28 B AR K A B A I A TS o8 AR Sh ik A7

CARSC I RE TR T IObRIE, A RRA S R RO [ S A X IR A L RN IX. 2 00 S ISR 17 [l )1 25
REAREE . RIEATRR, BIREERA TGS, SRR T [ /5 R
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WHERER . EUORE 2R AR 2GR ISR B 2
£ 3 BBRRFHFINEFEN BRI

Rike Ak PRt SN
1) @ 3) @ ) 6) ) ®)
surge stop flight retrench surge stop flight retrench
Panel A: EARZWH T H
L sum -0.024" -0.009 -0.039™ -0.030™ -0.019 -0.004 -0.027" 0.002
(-1.86) (-0.72) (-2.84) (-2.25) (-1.38) (-0.34) (-1.84) 0.14)
Panel B: WA T H
L capital -0.044" 0.044™ -0.068" -0.016 -0.031 -0.004 -0.030 -0.068"
(-1.69) (2.04) (-2.29) (-0.61) (-1.00) (-0.14) (-0.84) (-1.89)
Panel C: {EHPRTH
L eredit -0.024 -0.126™ -0.024 -0.131™ -0.046 0.027 -0.037 0.017
(-0.86) (-2.76) (-0.87) (-2.84) (-1.34) (0.98) (-1.02) (0.65)
Panel D: Jight: TH
- -0.009 -0.029 -0.042" -0.018 -0.014 -0.026 -0.038" 0.015
L.liquidity
(-0.37) (-1.17) (-1.68) (-0.74) (-0.62) (-1.42) (-1.76) (0.90)
Panel E: JFLAth XU 2 T HL
Lrisk -0.091" -0.007 -0.122" -0.071 0.022 0.055 0.037 0.002
(-1.69) (-0.17) (-2.02) (-1.45) (0.39) (1.07) (0.62) (0.03)
N 2378 2378 2378 2378 1049 1049 1049 1049

(=) ZERBEEWNERRE T

3 MGRRY], BIAM T, AIRE TR W R EBOR Y S 8CR R S i 2 0 A2, X
—4518 5 Takats & Temesvary (2017) B9 E—30 . A HRA3#E— A B0 72 W o ME B0 AT 8001 e &k
STARTH T A TR Z 8] 22 5 IS IR o BETASCHNS M N ES . B IR . Rk
JeoKF- . IEE BT VR, D B 2 2 S oxh 2 L v BB SR AR A ) 5

A Xt KAR G TFARFR ST G U IRAEI M L xRl ok Al B e R R ArqE 2
ST RIS, IR A R, R IR AU AT AR B RAGME | G Rl SR Y- R EE o A
SRR i B TP B 2ty

1A

WERWOTIX E G, SEAEATC R G IRE R (10.124) RAEA s i, BIMIR T3 {2 A0
m T A A BRRNEE RN 4 Fs . Hp, 511 (1) —31 @) MIRTIEAH, 51 5)
— 4 ®) N THMEA.,

A MSERRY], I B BUEAR T (A, WL S AATR PR 3 FE bR %] PU AR B A 57 1 it
BNASE AN 2, AEAEVC A B s T 3BT, B WL T HOO BEA A A R AR Hh gk
(RS 0 3 R 1, R SEAR TR A G SR H TR A Bl (5 AN 0 2 AR DRSS TR DU A S i Bl
SO R, RS TR BEAS I AEIE A BT A SN e B S, T AR TR A AR X
B 28 T H AT DU Fat sl s AN 2 . Sk SRI R0 BV B A R T v A W B L
B D GEAA B FGEA SN R A m T REPE, 425 {5 BE 38 LRI AT ALY . BEARA R
T BEASM B FNGE A Bl A A B AT RENE , oA B TR i s v TR B A IR A A A S
b B

ViR TR, AR 2 B probit BRI BRASUN REESIRA T LAFIR,, BRI EE Al R R, R R,

CRRICIX KR Ty KRG, A NEALARK G E i be i, Rt 7edcdis e b R h il %, 5—kik
GTARIATIR NG, B TFRERA B, AR RG] R F R 12 BT X E R AN
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&4 LEGIERHES AR

TE R BEAR T (4 TE B v T {E
(0 0 o) @ 5) ©) ) )

surge stop flight retrench surge stop flight retrench
Panel A: SWAZ WLH EAE 5L

0.017 0.020 -0.026 0.013 -0.036™ -0.020 -0.084™ -0.023
L.sum (0.83) (1.20) (=1.20) (0.69) (<2.08) (-1.32) (“4.01) (-1.45)
Panel B: WA T H
L capital -0.017 -0.006 -0.059 -0.122 0.002 0.008 -0.072 -0.034

(-0.34) (-0.14) (-0.95) (-1.31) (0.06) (0.28) (-1.62) (-1.04)
Panel C: fERKETH
Leredit 0.005 0.043 -0.014 0.041 -0.084" -0.101™ -0.121" -0.104™

0.12) (1.38) (-0.34) (1.21) (-1.94) (-2.24) (-2.47) (-2.28)
Panel D: Jight: T H

0.036 0.012 -0.033 0.015 -0.063" -0.026 -0.097" 0.007
L.Jiquidity

(1.16) (0.45) (-1.06) (0.56) (-2.06) (-0.97) (-3.32) 0.27)
Panel E: Jl X2 TH
Locisk 0.091 0.097 0.029 0.042 -0.040 -0.003 -0.044 -0.038

(0.86) (1.16) (0.23) (0.39) (-0.56) (-0.05) (-0.61) (-0.59)
N 575 555 586 567 1460 1479 14838 1488

TE: MRk, Bl m AR 2 &
2.4z il A SR

FR a4 Bl R R A IIE (0.547) BEREARTI - WL, B m FIEA AR T I9Ed . 2 ddml A
gEangk s s, Hep, 51 () — %1 @) MKFHEA, 5 ) —F }) AETFIE.
2 5 Panel A SMAZZUAH T HAZE R AT IR, ME R KR, 200 8 T HLpg X

x5 TMEZRKTFZRYESS BRI

SRR R AKHAR T (a4 R SRR T (A
(1) 0 o) @ 5) ©) ) )
surge stop flight retrench surge stop flight retrench
Panel A: SUAZWHEH T H
0.008 0.003 -0.002 -0.014 -0.053™ -0.013 -0.057" -0.015
Lsum (0.60) (0.24) (-0.12) (-1.04) (-3.46) (-1.06) (-3.66) (-1.22)
Panel B: WAK T H
L capital -0.018 0.047 -0.018 -0.057 -0.039 0.014 -0.057" -0.018
(-0.58) (1.81) (-0.54) (-1.54) (-1.45) (0.62) (-1.84) (-0.71)
Panel C: KT H
L oredit -0.003 -0.018 0.027 -0.049 -0.081" -0.045 -0.095" -0.044
(-0.11) (-0.53) (0.89) (-1.40) (-2.10) (-1.52) (-2.35) (-1.48)
Panel D: sl T H
0.022 -0.024 -0.013 0.006 -0.061" -0.024 -0.062™ 0.003
L.liquidity
(1.01) (-1.24) (-0.57) (0.35) (-2.35) (-1.05) (-2.61) 0.12)
Panel E: JFLAth XU 25 T HL
) 0.053 0.069 0.018 -0.016 -0.187" -0.025 -0.083 -0.052
Lrisk (1.10) (1.51) 0.33) “0.31) (2.14) (<0.54) (=1.36) (-1.05)
N 1417 1459 1459 1455 1948 1948 1948 1948

T SRk, #ailk RACHIAZE fi AL &
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DUSRBEA SR IR S AL R AN 35 s T2 B R SR K i, 2 O B R 8 RIS B A A
FIBTASMER R R N0 2 TRIGE, SRR & THEA T, F2E. wishtt. K
B2 T RIS REA RO D BEASTRA BN A AL IR BEARIE | ROER . Wiah ik T HIREA 0415t
AR AR, A AR SRR, A T H AN AE AR A SR IR IR, XS BEA
A | FEARSNEANGEAI 0] (M AR o 2 W AL AR T B A3 T B A [ml 9 45 R 4 3%
W, SRl K2 5 WL AR AR S W S sh B A 8, HLA A JR K Pt g, 22 L R il
DA ST EI KA AR, U HIE R BEAR ARG FBTAS I, X BEAA TSR WA BT AL
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Have Macroprudential Policies Reduced Extreme Capital Flow Movements?
—Analysis Based on Cross—Country Experience
Chen Zhongfet, Liu Sigi and Li Kexin
(School of Economics, Jinan University)

Summary: Based on the data of 38 economies from 199001 to 2018Q4, this paper uses the probit model to explore the
effect of macroprudential policy on extreme capital flow movements. The results show that the implementation of macroprudential
policy effectively reduces the probability of extreme capital flow movements, especially that of capital surge and flight. Namely,
for every tightening of macroprudential policy, the probability of capital surge and flight could be reduced by 2% and 3.4%
respectively. The effect varies with different macroprudential tools. In general, the effect of macroprudential policy in developed
economies is stronger than that in emerging economies. Then the paper further explores the institutional reasons behind this
difference and finds that exchange rate regime, financial development, and institutional quality will affect the effectiveness of
macroprudential policy. The more flexible the exchange rate regime and the higher the financial development level, the more
effective the impact of macroprudential policy on reducing extreme capital flow movements, especially on capital surge and
flight. With the improvement of institutional quality, macroprudential policy is more effective in reducing the probability of capital
surge and flight, but the impact on retrenchment is smaller. The above findings provide important policy implications for China’s
macroprudential policy implementation and capital flow management.

Keywords: Macroprudential Policy; Extreme Capital Flow Movements; Exchange Rate Regime; Financial Development;
Institutional Quality
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