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TRAE S bR . S 13— PR Mut b7 LU AR AR & S 7R bR b AR BN & 5 55 RS T 4 il
F G A S A3, AR SCHE R (1) B SRl B 38— 28 In A SMot 7 He i g 4022 £, T4 31 20 (2)

crisis;, =a + B, Xdebt,, + B, X debt,, X high;, + 5; X debt;, X exlow,, + 6, X high,,
+6,xexlow, + X', X5+u,+&,

Hrr, extow, Je 5 1 — [ St o5 F e 5 RO A0 1) k2 480742 £, St ot LU A 0 IFSBCE A 1, A5 00 0,
T BV [ A o, 2 BRBURT £ 5 58 05 R 19 30% At o5 FLARAIRY 30% HEAT 320 o 78 53 BT UM (51 55
IR PR OLT , A A3 AMot i o i AR I R i 1 BRI, 32 B 4B, 5 B M IE . AR S iR
Sy A, T, R A, B A B, AL R : 7B 058 55 58 O v I, T 2R AT by He o A v, IR 4 IO £ 55 %
Xof 2 o KU ) ARG A T 2 300 B i 581 5 G 2R BURT £ 55 2 A5 s T At o L AEATR, I BURT f5iE 55 28 %
A Rl XS 1) B AT A P 23 3 Bt o, Wil B8, AN ORI AT LA 58 S U & 58 55 1Y © 2 4 1R
AT A 4E B R, A SC B TER T AMt 7 Lo A I 75 23 7 B b fin i RF & 45kt 55 )
XF 2B A ST 20, SRy I, AR SO S 0E A Jr R =X (3) s :
gdp,, = a+pB, X debt,+B, X debt,, X high,, + 0 X high,, + X';, X § + u, + v, + &,, (3
Horr, Bl i B AR i gdp,, 2 B ZAE e A N3 GDP ¥ K ARE T () P W erisis, i —fE4F

(2)

O TFEVLR 2, TR Logir BEAYRITHIAR Probir BRI JE AR (B L BEREAY, I TR Logic #E AU BEALIR Z UM Logistic 434, T
TR Probit B 52 B ML 22 TR AT HE IE A5 73 A o 7 A ST SRR 56 v, 52 407 K6 56 S 4R A PR 8] 5 28802 1B U 7 925, T 1] 2850 ) TET A
Probit IR GEA B IAEAE SRR, ToiEA B — BURA T R PN EA, 20160, PRILASCAE IR Logit BB BEAT A1 H o

e 0 o
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ik, 32 B (B S A S /N, gdp,, S B 3 B )R SRR, DR 2 (3) Hhoin A TR 3K R v, HE AR
A LS (DOAMF . BN debt,, 5 high, 138 130 250, B, < 0, X B WK HH L T BUR 5 55 %
P AP B A7 190 , 6 BOURF A3 55 23 0 e 155 0 T, BEORF A5 95 % 28 T 30 K A HE S AV T S5 30 BRomi 5 o 76 I
filt b, A SCakE— 2P g K (4):
gdp,, =a+f, Xdebt,, + B, X debt,, X high,, + B, X debt,, X exlow,, + 6, X high,,
+ 6, xexlow,,+ X', X0 +u,+v,+¢,

K (@), AR RZEB M IE . RSB R 72, TUNB, A 1. it W, 76 BUM i
5 HIE I LT, SRS L AR AR, B4 BUR 5 55 3 X6 22 55 486 K 10 4 s VR T 23 2 B sl 55 o

() 725 2 e BRURN 5040 0 B

LA R R AR ik R TR ORI G Al AR . SRR TR K&, A SCHEIUA Y GDP ¥4 #AE Ry —[H
2GR R A AR B, B R VR T SR R R AR AR BE BE (WD) . FE R AU S A M AE LAY AL AR
i M Reinhart(2010) 48 3119 70 4~ E K45 5 4 Al e HLEUE h 2B 2. "Reinhart(2010) 351 T
AT SEHL A LGS EHLAAME G AL, BT X = 28 FE ML A A0 AT A — o #8825 X6 28 55 A 4 il R g
7 R, T H B A R AR G A il XU AR e 1 S A, R AR SO R A R e
X AEHE— A % A2 T 3K = 2R AEHL P AR ] — P AE AL, 5007 AR Ry &2 T 3R G 4 AU

20 AR B BN LS5 SR AT 7 b o AR SCAR X1 40 45 (2014) 584588 1 E 18 (2014)
A8, SR FHIBOUR 52 55 5 GDP 1) L 8 it UM 53 55 28, O 1E— 20 76 7 B v g | A 2 IBRRT 5 55 2%
e I I R DL 1 Chigh) o TE SR UE 1A A, XS BOR 5 55 300 T 1 30% B, high BUE N 1, 4504 0.
HME 7 LA AR BUR BB T 1AMt 5 BUR ST B 51 55 19 LU, 4% 32 228 U IR U B AR 5 55 BUAR 5 41
o RS 1) B 43 R [ BLS i SR AT (WB) B8 1A, 33 T 4> 5 His e 340 2 A it 95 W 9 il vz it
FHBECHE e o 275 ZEULIT A S, 76 SCEAR 30, AR SCTEAT BLIEH AME 5 HE (exdebt) B9 BLARBUE ST A
J5 AR, TS A 4 A5 Ll A 0 R S B (exlow) BI AT o BEUE IR o, ANk 5 L TS
30% i, exlow BUE A 1, T 0o Z 07 LUK i i ANt b b s IR i 40 AR /5 | A 7, 22
SR 5 55 % 5 T EUM i 55 5 GDP Z I, Mt i L AF T A5t 5 BUR i 55 Z 1, in=X(2) FiisX (4)
FER, W 8 Aot A e B BARBUE 5 1A TR, B4 BUR 51 55 2R < IM3 15 =10 15155/ GD P4
ft/BUN 53 55 =AMt /GDP. 3 AR5 T B ANt 5 GDP H 8 B4 47 813, N e AR 47 b 1))
MR o5 BOR 5T 55 LU B8 i o 8 A A1 o BRURT £33 55 % 2R 64 4 il XURS: 15 28 B 446 4 3 i) S5 o e

3 AR i, ARPEFE T FH 2RSS AL (2015) BB R FIFRIE (2018) (5T, A SCEE ML R L
AT TR 5 ) 28 5 45 TR 4l RURS: 7 PR 38 A T o s (1) AR 8% S LU il 22 % R 5 A 52
Wi, 5 9E AL A T B A TR R AT R AT GDP Y H R A R (2) 98 A IR o 3R L2 i i B
AR BUR A5 55 B2 MR (3) 40 A 6% Ji K 238 L4 1l A A% T8 3R 149 5% T, 3 62 g% ik o DL 4% F2 B 22 0%

4

O i TR AR R ) 2010 48, K AL Z% Reinhart(2010 ()77 i%, ¥ 255 SR K EER IR R ) 2018 45, LUEHFHLS A ST
T REA SYIRH TR o

@ I [E 5 ML A B A AT BT GE v IR A7 R DA SMBE GE v s ) St ) 0, 3R 6] A A7 By A1 5808 o, S 4 - o L g A
WK B ik Sk R SRR s H AR LG X v [ S A1 ) [ B < A2 2 AP EBURT . e RBLAA Al s SEAbLR P AR E 18 TR 4R
R A MELE L5 RIS o AT Y, FRIE A AT e v D AR 32 BT X 58 WAL AE SR R AT IO B A AP 28 551 420
15155 o 1A SCAE A (¥ A AR B8040 K5 1 SH4RAT Quarterly External Debt StatisticsC QEDS) , X Lo 438 % 01 75 & IMF Rk O & Afi b e
(SDDS) ) [E X B A A, ph tHE FRAT HEAT A9 o X — SRR 2 5 DA HIBR T 6255 LB U At ARAR IMF £E 2014 £F %A
ICEMESE T il & AT 5w Y B S BLgeit AR IR BRE B B E SRR 1 27, 1 & B RAT (A B B 5, DRI AR S
s P R A B 0 S v A2 AR T 6 P9 2 A B 500 K28 ey T AR SO P 0 T AR s, O T kA R A B AR AU (M S DR
B BIEA ORI T QEDS HU¥fi e v it i «
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K1) GDP I AR BOR M it . (4) % B ENC 35 M — [ 28 0 B 1K 5 4 Al XU i) S 2 &R, Br LA
PP S B, R LA A TR T T 5 G oIl Aok it . (5) 48 A GDP 7KV Rl B
bR DL Fs il 22 5 e e 7K B B2, GDP /K- LA 4% B4 BRI Y SE B A ¥ GDP HUAS g 6 B8 R
i i, IR R DI 1 BN DR LR A . (6) 9 AL RN AL R DL il 4E & R 3R
XoF 8 B 1 R 4 il DR (14 S 0 AR S i A 8 1) B 389 SR R T DL B PR AMRUE R 9.1 B

% R AR AT (WB) W AMBUEE I 1998 45 FF 4 A A, 17 L fe ) ) JLAF- B00dis il 2k s %2, Jor LA
AR SCHEFE 20012018 4F- 1 F B AU HRAE A REAS  AEAR EZ W T E EE L H A EE EE .
P BB VG R AESE 35 A BRE M EE A AR, VHA B e R R (DA
PEELAY 2001—2018 4F X — T BE SRR FBEAS 1A 35 20 tH 20 K A 4 Bl fE AL L 2008 4 2Bk 4 Al fa ML
552010 45 KA R G A HL, HA BRI R E . T Z0m A 1 S, BLAR 20 tH 20 R AW 4 S HL AR
KT 1998 4ET J, {H X) 3 B 45 28 BF AR i s i i 2 &8 21 fH209) . M Reinhart(2010) 94k K F
21 20477 35k $6 25 P AR S5 b F fa MR A, PRI AR S35k B A 15) ] Bt R 8 2 47 M i 55 20 28K AR
SRl fE AL TR M o (2) A SOk IO B AR A — B 5 35 N THIR, XL PRI 21T RS0
WoREE, Z BRI E H R MmN, P, XL PR GDP B AR 5 F] 4 Bk
GDP &2 1) 80% LA I, Fe WA AR SCe B REA BLAT Bt i AR e @

M9\ SEIEAR B 45 R 4R

(—)BUF 55 A5 H -5 2R Gtk 4 Rl XU

AT FEAG I AT TR HT 275 AT 3R 1R 1 31 B b i T Al [ 22 28007 Logit A5
TR I A5 R o a5 (1) R, BUR 155 5 (debt) Y Z KU 25 1, X 32 B BUR o1 55 R 06 B2 L TH B)
TR AR A Rl XU, o X R N O R o1 55 R0 BE L T B T4 Sl R B I, M 5 T 4 L
SRS o 25 1B B A AR [0 U5 A REAR Gt JRU51) t SBORF 05 55 3 0 < il XURS: 52 1) F) AR 2 M RRAIE
PRI A 7S Sk — A A 11 U Hp A SBORE £ 95 38 55 AR BURT 57 95 3 Ak T 50 e AR 2 A9 e DU it 9 S
i (debt<high) . B (2) BI45 R AT LR Y, BUR 655 3808 — 419 R EUR 3 0 1E, 5 BUR 55 %
R B, A5G Z AT BE 0 A o X R WA T BUR 155 R A AR B9 15 00, 25 B 5095 R A T3¢
1o 7RIS BRCRE A5E 55 XoF < RIS P 400 A 1 P 2 K Bl s o % B8 3 25 U1 BT 5055 R 5 2 0] 4l X
W6 2 [8] ] BEAF 7527 S 1k PR 2R SE AR DRIMAR SCaE — 25 (o T i — AR SBURF (5095 R A R 0 il AR
EEHTHEAT I, A SR AN A5 (3) 7R . NG IR TT LU Y, 2800 i R i — I,

@ ARSCFEARA I 35 ANGHFARDHI A : B BARNE LRI EFG gk, B, EL sHe . S5, fEE. FHE PR OF
= VEEL HEL AN /0 F R R R, R 25, BURE BRI HAR, ShEL BPUEF DRV A2 OB B R F S S T,
#E, LHH EEMEE.

@ ML E WA TR, 5 MR DS B 50 3 R OECD B FAE i FUREA (X4 4K, 2013 Romer A Romer, 2019), 54 SCEELH)
FEARIEAR — 8. XL A, EbrEmiig A —E M1 TR, GDP MUBLE/INa# K R B RN TE Ja 1 B AR 2 5 2 E bR & 5 2 LT
TR IR PR, YN At — AR (/N B TR R P 5y i 1 61 2% R AR £ (A5 L U R 50 84 22, {8 388 SUEE /DS, T LIS 2 % SIEIE
GERPE— M.

@ BRTHRilE, dabang 7 & FEARRRR IS IR .

@ HUAE S — WIS B, BEWEAE — R L3 G0 T8 78 M0 S ) DR SR 56 R 80 A Ak ) o LT 5, — T, AR B ST 00T, BURH
KX AHFHK ARG 53— T T, UK & RO R B EURN 5155 - — [ 10357 R R B 50T RS R R A5 95 WA 755 3 R AT 1) 2
SRIREE, (7 BT th Bl 0 05 51 522 () [ A1 B8 BN o A SCAE R 5 — WA B ERURT 151 95 3R M A% O R R AR B, AR M AR RS2 1) PR 2R 5 S0P P A P 1 R
RN, I GDP 1R 23 50 24 IR AR SR I BURT 5 55 28, T AN 23 %o i 5 91 A0 IBURT 157 55 SR 38 AU o B 55 RN BRG 64 (2015) IR 5%
QOIS AT T A% . BRIz Ah, A SCEME % Maestas 252016 B, 4 BAFEUR G505 1 WA 2 IR SRS/ 0 TR A, @it w
W B dRe /s IR AT [V, R ILAE AR SRR R g

o« 11 o
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HUR 5155 R B0 — 2 (debr<high) ) 2 KUHCER 135 20 IE., 33X PR WA AR X T BORF 0 55 AR B 15 0L
HURF Aot 55 5 1w 5 BT £52 55 %o <6 R XIS, 1) 400 ) 4 P 2> 10 B Ak

®1 BRSNS RGN SRR

AIMAZEH I WO iR A e Y B WO R A i 5 —
(6] @ 3)
debtxhigh 2.565"(1.208) 2.5567(1.246)
debt —3.48377(0.639) —5.67177°(1.010) —6.68477(1.044)
P A i gl il ]
AMAEZON il il ]
FURIEIEN 2376 2376 2341
Pseudo R’ 0.096 0.101 0.107
LA 35 35 35

T TS B A U3 R BRI A IR 1% 5% FT10% 0 i K. R T,

N T BRI TR H, A SOR A i Mot o5 He i R 002 5 LA UR 05 R, ST EE i
IR (b FREAS Y5 30%) BUE N 1, ez 2 0, BE 10 2 (2) BEAT SEUEAGE 36 AAFE 2 B8 (1D S5 2R m]
LA, B 055 R 5 Mt b7 Ho i A A9 RE 00728 48 58 B30T (debrxexiow) B R B 3 R T X — (015
SEARRW, TEBUN 155 R ER AR O, 2R — [ B BN 5155 B St o He AL, I8 24 BOR i 55
RN G o DX, F) e R AR ) 2 30 B 8 5, DT AT B T R AR R A DL A B R . 35 2 991 (2) S
BUR 55 3500 e — WY R 25 2R, AR R RE ol LU ), SMEE HE IR — 419 R AR 3 M T, i
ST L, S E G AR AT Bl T AR R e LA A AR o X — 45 2R SRS BLE e A — 2,
BV A A5 ot EE AT B T 49 56 28 B (A 0 0 IXURS: F) BE 0, AT 4845 B AR E o

®2 MRELETRGMH SRR

Ui R AR e I Ui AR i J — I
@ 2
debtxexlow —2.047'(1.099) —2.050°(1.152)
debtxhigh 5.212"7(1.327) 4.7717°(1.424)
debt -8.033"7(1.253) -8.8167(1.268)
P AL ] Eeil
AMARO ] £l
PURIUEIER 1904 1904
Pseudo R’ 0.113 0.113
ERL LA 31 31

FEHR N, 5 — A~ [ R BUR 555 LM F2 06, 12 e 32 BUKEE T = SN BEAR B A T
— EU[E B2 T 1 e Tl XU AR T B2, 7R oyt B AR S B T W A A T L. 1t
I, SR A 5 5 A 2 B A 2 A DA S TR JRy A 2R 2818 7 B AR IR 6% T PR U (19 0, g 2
2y AN A £ -8 w5 [ A M) 258 ARSI i 28 MUASEARGE AT BR, T 488 12 M) 38 32 TR 28 5% 1 i 2 3
USRAT: o 52 T W AR, AR A 7E 65055 RUAMEUN RS BT, B2 T 02 fi i 2 S S50 P9 1 05 50 55 B 41
ARG ZE T, DT fih A2 — FR 5 R GE Ak A XU o R ELZ T, 2R — B BUR 55 AN 0K 32, 65855 T
VUK 22 B aod A [ B T AT Aad, NI SBORE rT LR 3RS e 2 T ol 2 i 25 B 37 LA X, i A
A PIEZ T R, 25— R 555 LN 08 i, 2 R G G al R RO R AR, T
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m, H A [ BUR 555 R B AR KA T 547, 2019 4F K B ik 217.8%, FE R FEALTF IR R TH
7, AR B F B AT 55 32 22 DLtk 3, M 7 ELACH 13.3%, BB EOR = 057 45 07 1A B 3 4 v
A 1) Z G0 A ml AU 7K (B /b5 4, 2020) 6

S T AR D R (2) [0 ) 25 58 R R, AR ST = AN D7 T EA T R PR A 0, — 2, B e d
O RS o AEBRUE ] rh, AR SO — UM 5355 7 GDP 1 b AR Sy BOUR Aot 55 32 1 AR B AR
S, FERR A A 0 rp WA FH BURF 58 55 o BURFIRCA EL SR A O i R AR B, 02, B A A b
2 SRR 3 LR T B 23 0 fie 2 1) Il U 25 58 7 2R S il , A SO X0 (1) i — 25 R T BUR 5 55
T 35%. Bl 25% . HIT 20% FIHT 15% B 5350 O i SR AT 53 21, % T 2 (2) 3k — 28 R TS
7 HE AR AR 35% 231 58, 25% 531 5. 20% 53150 BRI 15% S350 500 M i SR AT 43 21 . =&, Jn
B R AT, 5 9 1] U ) A5 3 e o ] A A 11 7 28002, =% e 38 AR 7R 15 5 W R AE 7E AN B A AR
AL i s [v) 7 A 28 T 8 k[P RE, AR SCaHE— 20 7R AR AR v A T R AT DA R P A 3 1) 45 R
KT, A% U i R 7L o 110 S 3 RN I 75 349 5 R 7 ) oA [ 05T A [, 3 9 B AR SC 208 R B )
Fadfg k. v

(D) EUMNAE S5 Ao b e 5 2 g K

ARGy BT H2 BT, 2 3JBR TR TR RIAZER, He, £ 3 W
H (1) 2 BEA A BUR 53 55 3 2 K o3 4 28 LI ) 45 21, 455 R BUR 5155 2 5 G Bl K 2 ) b 2
TEAH G, U6BH UM 55 200 LA B FHESI & T K o X 202 I hy, BUR 5145 7T LA 2 ol 2
LRI H PR LR EE, TRANRA R B 0 S e, T 28 B KRR R B — e S E (B R ES
FEEPEHE, 2011) o SR, AN A BE BTG 1) 45 5 0] g X LA A 4 b R 301850 ORT i 55 238 e AIRO6T 28 o 1
B AE L MR I, TR I A SCHE— 250 28 B35 (debrxhigh) in AL AT R 36 . AR 4R = (3), R EUE AR
[ 5 A58 I A 7Y, e R IBR AT £55E 55 238 BT 30% 437 FCH H A WA A7 Il 5, AFR 3 81 (2) i 25 1 ]
DL H, BUR 555 % (debt) 1 28035 35 8 1E, 101 BUR 5055 R B0 80 2 4Lk 01748 o 5 BURF (51 55 R 28
H 5 (debr=high) B Z 00 0 T H R, BUR 57 55 200 28 B K A 2 i R AR 2k i, AR LE T
BUR U5 R EARMEIE, M BUM 555 88 m i, Hoalk— 25 b Fh 2 (45 BUR (51 55 56 2 00 1 K 1
WA BRI ES o A T kG BUR 5 55 5 28 B S K 22 18] T BEAAAE 19 B 1) PRI DG &R i B0 4R
P [0 R, A SO — 20 i J5 — 30 0 BUR 5 55 38R S A% O i e 72 o, IS 285 SR n 56 3 194 (3) B
o WA DL H, BUR 5 55 538 8 — 41 5 2 B0 K (10 6 R AR AR b 38 R 071, 3 P 0K 2 B IBOFT
15t 55 &0k e (R 2 55 AL BUR 5 55 X 28 B S R i HE S 7R

®3 HEGRSHEFEROMN

AIMAZEH I U RS B M R B i J — 3
1 @ 3)
debtxhigh —0.0197(0.008) —0.014°(0.008)
debt 0.024°7(0.004) 0.0277(0.006) 0.034"7(0.006)
R i bl i
AR il ] i
NIy e il ] il
BUNUEIER 2376 2376 2376
Within R* 0.463 0.467 0.471
L IAREL 35 35 35

@ IRT R, A0 A g thRa @ AT IR B AR S5 R, W /& BT /2 R I
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TE LA 1, AR SCHE— R ST e A RE AL B 51 el 5 e 2 o, o o (4) B A it
FER RN . AN 4 B 455 AT LUE B, — 5, 81 (1) W BUR 55 30 80 i — 21 ke U8 B 5 BUR i 55
HRAZ B I (debrx<high) 1) 2 KM IR 35 O 11, i 32 W 5 B 00 55 R B I, BURF 595 R BT 22554k
FEXF A Ue R SV T [ 90 (2) s 5 — S A 45 SR UK W 38 M B 1 e (B R BURSR 171 5 07
—J7 T, SMot ok i A — 2 R US55 BUR 5055 28 LI (debrxexlow) B 22 B0 23500 1, X 3%
WA SBOR £58 55 3 5 i I, ST ey Lo i 19 23 2E— 20 [ (IR BURF 052 95 X0 22 55 38 K i HE s AR AT F5E R
B H2 Ak B, X T — AR S, BUR 6155 P SNt dr Had e ol 650 Fead v AN 2
RAUH) . BE 2019 4F, FIESMot o5 BUR 6155 B9 LT AU 3.3%, IR T ZAFHRR P 24K, 4k
TAMut o P DR AR RIR S o AR 22 45 R TR, XA B T B 9 R e < R XU, (H 2 S BOBUR o 55
XF G PE GRS bR sk, 7 2 i

T4 IMRELEIEFIEKEZM

M i R i B RS T i e — 1
1) ?)
debtxexlow —0.017"(0.007) —0.018"(0.007)
debt>high —0.017'(0.009) —0.003(0.004)
debt 0.0437(0.007) 0.046"7(0.006)
it A4S B gl ]
AMRRL £l ]
i i) 28 £l £l
PURIITIER 2 000 1993
Within R’ 0.498 0.500
ZREL 34 34

T iR 2 (3) RN (4) A 25 R AR A vk, AT LT = A J7 AR R PR 3, —
S, B O R R AR i RO R R S O BUR A5 55 BUR IR LB . T, B RS A b
o Xt T3 (3) itk — 2 2R FHBUR 5 55 R HT 35%. 1T 25% . Bl 20% FIHT 15% 114 507 B0 Ry it S8 1F
7534, 3 F 2 (4) ik — 2 R FAM 5 FEAm AR 0 35% 0 5. 25% 4317 %0, 20% 4357 B AT 15% 43
PEVE Rl PR HEA T ol =02, RRG) SUHAG T (SYS-GMM) J5 15 34T R M A 00, afF— 25
ik A Y rp AT BB A A 1435 T A8 S S N AR R I, N RTS8 SRR, B 5 55 SR A8 e o 4l Y R B
WKER 2 Ry 671, BORF £5 55 36 5 AT 7 A A1 08 ) 38 B30 1) R B0 B 3 oA A, K 5 i T
U 1 4 R e — 31, R A SO O 258 S Rk 1Y o

i MR ALE 3 4

AR 585 DU 30 3 B9 S U2 SR TR, SR b i 10 2 0 — 25 55 AR U #5055 o 2 B 4 I 9 HE B
PR, Xt R B AR 5T 2 — i AR A, X — S50 5 B9S2 ma AL 2 2 W 2 A 7> 208
B PR R MANLA o — 2, SMET L OO RO 75 2 B AR 3 B A L s P, M AN F 28 5 6 I, A=
SCHE FMESE 2 * SMET b L i F— 68 5 5 A9 F37 30 FH 0l 555 — B £51 95 X 22 5 4 4 3 41 s ™ L
il o R, ST L R A 2 ARG 4 B R A P AR RS VR, M AS I 28 B I, AR S0Hg
FOHEAE Ay S5 i 19— X 4 238 A2 7™ 3 10 1 3l 4 D808 —BOR 55 48 225 9 48 Sl A sl ™
HLA

15 — R SE A ML AR 35 o AR S S 0 3 KE 45 32 28 28 B AR RO BE 38 3 (capital) 1 D B A
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Rt SR (4) TR HEAT W1, "4 R 5 50 (D) B (2) B 7R, AHOCEE HURAF & T i . St
o FU AT R A0S 5 BUR (555 2658 B3 (debtxexlow) 1) 2 3 R B, 5 BUR 5 55 25 10 R B I .
X WA EE T Aot oty PR A1 0, ST i HG AR 2 (ol A SBORT 55 55 X 45 B 48 3k 4 437 230 1 i P
Dok 55, DT 3583 1 1 O o 95 6 22 5 B8 A g R s A

RS MRAHENRBEMEERE RN

M0 R B M A i i — 1 M i R i A M A i fi — 3

(Dcapital (2) capital B)p Difp

debxexlow -0.0737(0.035) —0.079"(0.035) —0.030"7(0.010) —0.029"7(0.010)

debixhigh —0.1117(0.047) —0.098"(0.047) —0.08477(0.013) —0.084"(0.013)

debt 0.31877°(0.038) 0.33377(0.038) 0.054™7(0.010) 0.056"7(0.010)
A i ] i gl ]
AMAZO ] ] £yl ]
A TR ] ] £l ]
FURITT(ER 2000 1993 2000 1993
Within R’ 0.326 0.330 0.600 0.598

ZUREL 34 34 34 34

205 TR R M BILR] ARG S o 5 ARG 0 B — 2 ma AL BT B4 5 2 2L, FRATT e o K A
ER AU 22 R AR N R (ofp), PRI () FHEAT WIS W25 R 03k 5
FI(3)FF (4) 7, 5485 A R AR AT & U o 3 AMET 7 B O R A9 e DA% 2t 5 BURF (50 55 R 50 1
i (debtxexlow) 1) 2 BRI RE 8. 35 D 75 (R, BT {57 55 3 50 i — 4R PDUAE 4 15 MU 55 95 R 5 LI
(debtx<high) ¥ Z XU 35 O 70 3K U W 25 B 5055 3R A T30 77 6, AR EE T A e A e 1 19
DU, AT B 23 (45 BORF 57 55 0 4 B3R A 7™ R 9 11 2l A5 10 Bl 557, B TAT % AR SBORE 5 55 4
PRSI

N T Bk — ARG B I P A M BIL AR A A7 A, AR SCAR SEER T HA 45 (2015) (A7 2% 22 (2015) A i
15, R WA 56 B T 5 AT ¢ MR ZE SRR, A L T AT He O v B D, ST EE
i AEK 2 38 5 0 5 B A7 230 A FH 30 B I S A AR 28 7 A R R, O ELAMt o e AR E 2
R Ao T i B KA 7 AR 00 o I 8 T 0 T A B S o PR, AT L AR — X 5 B
S AR I8 55 — B 51 55 %0 28 B A4 Sl A HTDaiss ™ AR Aot o LG D A0 — 0 42 B8 3 A 7 R i i gl A
JHVSS —BUR 5t 95 % 205 4k S A 0SS ™ 3 T 4 52 e L AR 202 A7 AE Y

EBGRSHREN

AR, R ESL T T AT R SRR ELAFTE, BUR i 55 Hs 01 SURKTEE T, BUR &R 1T RE & i — 20
FEOR R X 2855 AT A1, BN 4 S e i F B R, B4 WA Ay, TR I BUR 53 55 v 19 St i L
AR, A Bl T 7 9 BOR 5 35t 5 It i g KU , (58 BORF AR 11 248 32— 2D AT AT 9 25 1) o % ix — WL
JEL AR SO T AR 35 A EE LA 2001—2018 4F Y 2 B AT SSIERTSY . BFSE R B, M4
XU P 4 2R T, At U AR AR RE A% b 2 B AR IBUR 52 55 51 & 3R e P 4 il XU B A% . AN, DA

O A SO P AR 15 8 45 LA AT S AU Ccapital) A, B ok B FHARAT B0 e, BEAIME R 0.036, A2 0.216, S RIEA
4.356, F/IMEH-1.376.
@ AL I AR A =2 ) Bl ok E TRIE AL 9.1 G, FEAIIME N 0.999, FRdEZED 0.054, SR 1.212, /MBS 0.710.
@ MRFHmlE, ASCBA G P A ST 1 BAR LS R, W ] R R L.
. 15 .



MPZRE 2002 FE 6B

SRR UE LR, BUF G55 B SN B O R 8 SMot o i AR X 45 B8 19 7 3l A T Dk
555 — B A5 55 b 28 D A Sl A FH 5 7 R S0T o L A AR — X 4 B 30 A 7 SR A L Sl A i s —
BN 053 55 %) 22 55 4 3= Sl A s s ™ 9 2R LR, 559 A6 BOR 5055 X 2 B3 R m e itk A 1 o S LA
HMTA T L 2 R AN GE G B TR, T PN o I 8 <6, DRI, AR N i 22, DU 2 X RL R T
GE T G BEB o5, 9 YRC 5 1) A A0 W R AR, DT AN DR 228 5 16 4 4 o 4

L5 LRIk, SMET i G i AR AE By 9 2R GE A 4B Rl XU T T, BB R R o1 9 IR ALY A T
A, B EURF U AL T AR A I, SMot o He 2 55 AL B 155 X 2 Br i K i s R X —
S50 2 FH 5 ) TR0 ARSI 43 BT BT A B 00 — B R, 0 R ROk B W BB R A O Y
JATR o S5 X B E B Y H DL, AS SC AR DUT LA X R BORE I — 2, il TR E AR
BURF 55 P 1AM E i AR Fr) L R REAE DRI B £ 95 IXURS: AR R 42, 7 2 5% B A7 R 1 BRI,
VA BRSSO g B [ P S S AR U BB SR ) R AR . R, S AR I BB SR
AREXGE P 4 22 A0 5 M 7 SBORE BT TIIAT AT, T 4 i 2 MR o S BURF 3R T T IATAT o X o SR B 3581
TRTAF 00 5, 38 BE 38 I AMET AR R AT S iR AR 2 — o =2, 7R3 BE BN Aot ) [] I, B 57 58— 1Y
HMuTAE S BE AR R, TRAL M B TR AL A, 4 s St IR 55 S A 8 T 1 B T FNR

2% Tk
(LIBRRE—, VAT, s E T 5755 5 X2 R K [0]. 2K A 1, 2016, (6): 37-52.
(2IM/ NG, XU A, SRTRUH, 45, FWMA T BURMF It 2020[M]. dbat: B2 H AL, 2020.
BIMREES, BEIGEST, XUHT A, R GEvk 4 il RURS: TV S AR ——FLAT 3R Y “ AT AR 7 LA 0], tH R 495 30, 2019,
(6): 21-36.
(4T FEFE, FB7N B, AMBT Y G BR800 5 R i I T8 —— R R I A R e vh I R (D). B 2 B R G B T4,
2015,(10): 108—123.
(5158508, F . BUNGISS 5 AT J T BEAR IR0 T THEBOS 0BT [T]. T4, 2014, (9): 95—118.
(6 SR T, ZRPRHE. WFBCHLIN | 23t 5 BUR (e 55 BB, tHEFLZ89%, 2011, (1): 73-92.
(712588, Sy, th E R MBTE BLIR) D). & RET, 2012, (4): 84-97.
[8TXHL4, BB, T+l BUR S U SARLe MU [T]. SEiT5E, 2014, (4): 29-38.
(9T k. BT 2B KA A AU BURT P AMBTRUALI 5% 2K El OECD MUIEHE[T]. A5 5T, 2013, (12): 38—46.
CLOTXBE, XITeH, EAE. ATFFR SUri Rk 53R ). o ESF4E, 2018, (6): 50-70.
CLIXI A, AT 5228, B/ hae. 15 BUR 53 45 0 & 5 K s BT 3155 BB T 55 2540 ) LA A 0] T30,
2020, (4): 100—115.
(1278 . {75155 % G AR e A —— B TR s P m A 0. i Tk, 2015, (11): 16-31.
(1315555, BRF 8. S MUALAT ALATFIR 31 5 PR K[I). &TFAF5Y, 2017, (6): 31-45.
[14TEHE, #HIT. F 655 K25 SAF N K —IL T rh E i 8dR i 5E ). £miiTsE, 2018, (5): 1-19.
(ISR, #1S7, D30, o 6% T BOR R 346 545 ORI AT - v 80 AV P o0 22 57 0], A BE AL, 2015, (11):
11-28.
(161 KR, BRI, A B . ATRUA 24 515 i [l 75 BURT 57 55 3 24 RURS: - Sk 1 42 T S IO E SR (7], 22 55 A 5T, 2016,
(11): 96—109.
(17244, RER, B ARG S A TE SE 53500
2015, (1): 121-133.
e 16

ST RALTT P RO A SUERT L[], I Tk 22,


https://doi.org/10.3969/j.issn.1002-4565.2014.04.004
https://doi.org/10.3969/j.issn.1002-4565.2014.04.004
https://doi.org/10.3969/j.issn.1002-4565.2014.04.004
https://doi.org/10.3969/j.issn.1002-4565.2014.04.004

XEF B3 NS REZE: SMANE. BT RS R SE2THEK

(1815, b, FIZETT Ak AR RIS ] B S RAT fa Al —— 725 AR i SSERT5E (] EPR RS, 2016, (1):
49-59.

C1OTRXHTR, BRIE. B 155 R M 22 B 18 I A AR S RN TS (0], R4 REBTST, 2018, (2): 54—65.

(201805 5, L4, WHBCEER% ST s m T 17 BURT (5245 2], 4 MbRFFSE, 2015, (9): 1-16.

[21]Afonso A, Jalles J T. Growth and productivity: The role of government debt[J]. International Review of Economics &
Finance, 2013, 25: 384—407.

[22]Baldacci E, Kumar M S. Fiscal deficits, public debt, and sovereign bond yields[R]. IMF Working Paper No.
WP/10/184, 2010.

[23]Brunnermeier M K, Oehmke M. The maturity rat race[J]. The Journal of Finance, 2013, 68(2): 483—521.

[24]Cecchetti S G, Mohanty M S, Zampolli F. The real effects of debt[R]. BIS Working Paper No. 352, 2011.

[25]Chenery H, Strout W. Foreign assistence and economic development[J]. American Economic Review, 1966, 56(4):
679—733.

[26]Dalio R. A template for understanding big debt crises: How to get the grades, get the job, and get the checks![M].
Chicago: November Media Publishing & Consulting Firm, 2018.

[27]Drehmann M, Juselius M. Evaluating early warning indicators of banking crises: Satisfying policy requirements[J]. In-
ternational Journal of Forecasting, 2014, 30(3): 759—780.

[28]Eichengreen B, Hausmann R. Exchange rates and financial fragility[R]. NBER Working Paper No. 7418, 1999.

[29]Fisher I. Booms and depressions[M]. New York: Adelphi Company, 1932.

[30]Gennaioli N, Martin A, Rossi S. Sovereign default, domestic banks, and financial institutions[J]. The Journal of Fin-
ance, 2014, 69(2): 819—866.

[31]Levine R, Loayza N, Beck T. Financial intermediation and growth: Causality and causes[J]. Journal of Monetary Eco-
nomics, 2000, 46(1): 31-77.

[32]Maestas N, Mullen K J, Powell D. The effect of population aging on economic growth, the labor force and
productivity[R]. NBER Working Paper No. 22452, 2016.

[33]Minsky H P. Stabilizing an unstable economy[M]. New Haven: Yale University Press, 1986.

[34]Pattillo C, Poison H, Ricci L A. External debt and growth[J]. Review of Economics and Institutions, 2011, 2(3): Article 2.

[35]Reinhart C M. This time is different chartbook: Country histories on debt, default, and financial crises[R]. NBER
Working Paper No. 15815, 2010.

[36]Reinhart C M, Rogoff K S. Growth in a time of debt[J]. American Economic Review, 2010, 100(2): 573—578.

[37]Reinhart C M, Rogoff K S. From financial crash to debt crisis[J]. American Economic Review, 2011, 101(5) :
1676—1706.

[38]Romer C D, Romer D H. Fiscal space and the aftermath of financial crises: How it matters and why[R]. NBER Work-
ing Paper No. 25768, 2019.

[39]Tepper A, Borowiecki K J. A leverage-based measure of financial instability[R]. Federal Reserve Bank of New York
Staff Reports No. 688, 2014.

[40]Turner A. Between debt and the devil: Money, credit, and fixing global finance[M]. New Jersey: Princeton University
Press, 2015.

e 17


https://doi.org/10.1111/jofi.12005
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1257/aer.100.2.573
https://doi.org/10.1257/aer.101.5.1676
https://doi.org/10.1111/jofi.12005
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1257/aer.100.2.573
https://doi.org/10.1257/aer.101.5.1676
https://doi.org/10.1111/jofi.12005
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1257/aer.100.2.573
https://doi.org/10.1257/aer.101.5.1676
https://doi.org/10.1111/jofi.12005
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1016/j.ijforecast.2013.10.002
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1111/jofi.12124
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1016/S0304-3932(00)00017-9
https://doi.org/10.1257/aer.100.2.573
https://doi.org/10.1257/aer.101.5.1676

MPZRE 2002 FE 6B

External Debt Scale, Government Debt Risk and
Economic Growth

Liu Zhexil, Wang Zhaoruiz, Chen Xiaoliang3, Chen Yanbin’

(1. School of International Trade and Economics, University of International Business and Economics, Beijing
100029, China; 2. School of Economics, Renmin University of China, Beijing 100872, China;
3. Institute of Economics, CASS, Beijing 100836, China)

Summary: In recent years, the downward pressure on China’s economic growth has continued to in-
crease, which requires more proactive fiscal policies. However, China’s government debt has also risen rap-
idly. In 2019, China’s government debt ratio reached 54.2%, which was higher than the average level of emer-
ging economies. If the implicit debt problem of local governments is further considered, the debt pressure of
the Chinese government will be more serious. Therefore, whether the government can further increase lever-
age to ensure the sustainability of proactive fiscal policies has become an important issue of high concern.

Based on the typical characteristics of China’s low external debt ratio, this paper collects quarterly data of
35 major economies in the world from 2001 to 2018, and makes a systematic analysis of this issue from the
perspective of external debt ratio. The results show that, on the one hand, the low proportion of external debt in
government debt does help to reduce the probability of the outbreak of systemic financial risks. Therefore, it
can be regarded as a “safe cushion” for government debt, which helps to broaden the room for the govern-
ment to increase leverage. On the other hand, the low proportion of external debt in government debt will res-
ult in “low proportion of external debt — the pulling effect on investment weakened — the effect of govern-
ment debt on promoting economy weakened” and “low proportion of external debt — the pulling effect on
total factor productivity weakened — the effect of government debt on promoting economy weakened” . The
two mechanisms will weaken the role of government debt in promoting economic growth, which has been neg-
lected by previous studies.

Based on the results, this paper believes that the low proportion of external debt is a major advantage of
China in “risk prevention”, which gives the central government more room to increase leverage, thus ensur-
ing the sustainability of proactive fiscal policies. However, excessive reliance on domestic debt also restricts
the role of government debt in “stabilizing growth” to a certain extent. In the future, China can appropriately
optimize the scale of foreign debt, so as to better seek dynamic balance between “risk prevention” and “sta-
bilizing growth” .

The main contribution of this paper is reflected in two aspects: Firstly, although previous studies have
formed a preliminary understanding that the low proportion of foreign debt may help to reduce the risk of gov-
ernment debt, there is a lack of empirical research. The empirical research of this paper confirms that the low
proportion of foreign debt in government debt is indeed helpful to reduce the probability of systemic financial
risks. It is a useful supplement to the existing research. Secondly, in view of the typical characteristics of the
low proportion of foreign debt in China’s government debt, we should not only see its advantages in prevent-
ing financial risks, but also be alert to its potential adverse effects on economic growth. These views have been
ignored in previous studies.

Key words: government debt; external debt; increase leverage; systemic financial risks; economic

growth (THERBEF F A7)
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