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FRAFH EARE RS RAEHITHRSE) HERX (EREH) B O T
M, PHRLCEZHRWNRE, F—JH, —BERATLRHETHRATHN T FHL
RE g N6 T P, Calvo and Reinhart (2002) & ¥ “F 3L XA E” (fear of
floating) WA, HH - UHXTHEFREFEAENGHFELT, BT
HOLEHRAIABEAETRIIRARES L K& A RERE T, 3775
REF AN, BT LRt AT LCE M m BT T EELEEKR
!

AAHEEA R TR LEFR WY RRE - E#® (Catao
and Milesi-Ferretti, 2014; Frankel and Rose, 1996; Frankel and Wei, 2004;
Ghosh and Ghosh, 2003; Rogoff et al., 2003), Xix & X @ WA %k #H, 5L
EHRFFEF—FE RN EE R E AT XL EF Koy E LKA
R AFENEEF AN EFE - LRI, B, £ILEFKHNE
FH, AEXBRTLCEZRGAREANMNE T E 2R ELRKEBHAE, W
56, 1000, 15%0%, REHEAENEERANLCERZRNB KA £ (Frankel
and Rose, 1996; Milesi-Ferretti and Razin, 1998; Kumar et al. , 2003; Fre-
und, 2005; Gagnon, 2009 ), #AT, X % 77 o X0 5 & gk 9 & T 6 9F F
MAFHAENLCERZRN NS RN, B TILERKRNCEH R WS ASH
fE (CEAZRFH NN ELGFEFWNRMETREHTRZFHR), FHik, #
JE AR ] B A K T SO BB R B R D R B T R R AL A,
ERLCERBENEMAERRNLCEREN L EEZRNCENRNEEMEE B E
gl n (FELZM), £RZLCFEHELZ KK S (Chernov et al., 2018),
AMEIEEAGEIT T E, ARG T ETENLERE NG ™ £ P W,
F—FHARELEZFRRAGN Y, BLTHRFELENERSRO N AR
FA, GUEe, R ERFHANG T RERNAET LN R T4 KT E
R o A

ERNMTLENRHNAREEXRALERERHERRIELZFER, X
TLRRERAGRMFREARZ., A, REAMEAE (2016) ZXT —
MNEEEEHEE, XEFHTRAENNMNEER, TARTEEEET
WBEERARDREMAEFATREANN . REE (201D XAFERS L
WEAEFSFREARTHOABREEAMEE T KBE W, — DTN
FlERATREER#BAERZHBIINLE, ATRWAXEETZHITHAE.
x|z ok AU (2008) DA EE ALA T K B o R G B AR R R AR A&,
AMT ETREMEENEZBHX R, AR KIAF (2012) £6F "

! Calvo and Reinhart (2002) #5#, —%ER, HHEHFATHE X B A E R LATHER A7
HLERHE, ELHRIXLSERZERETFRAALTS, WEATHARARAKREEH LM,
PR TRX - RRNMBEXEE =R oHATFEAGRA,
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THEF#* (DAG) EkEMmE EEFHEAE ( SVAR), 25 & A 20 &
B, FeWmANEHAMETY KEERETRENREEREKE W F &
BREFNH#ATT ZEAR, AT, FARTEERED, REANENBEAR
2R &L K (Eraker et al. , 2003; Bollerslev et al. , 2008;
Bollerslev et al. , 2016), H, F 2 FTA Y 5#%%H, £E2X TR EH#=
TREAFALTHNBERAEE T, LERRANRNARHRZEXE
=W,

AXZREARH TN LEERANRSEEAE —8 BB R M 2 H A
(Autoregressive Jump Intensity model, DA T f& #r ARJT # &) —xt 4 2k 31
A F A 2001—2013 4 [ oy Wb 0 R F gk R S AT 3T, A & it
MAMIAFAALEZFRRNEE R, £BA T TREFENAEEFARE,
HRERAN, HELFANENHEEZE T XA LEEFENR, —E
HAGGHE B ZENMHTLEREENG, T-EHerARKFHREAH
TR AL E RGO MHAER, #H-F AR, A RAHFFLE
EHRAMAERAEEABAARUR -—ERT LA LTHETHEEZR
BWEREARE. RE, RELHTEN, ABLARFERMRELER
FE Ao 2 A B O R R Bk R R BT AR, B AE R K E R, S A B 8 e
LR EHE-—EREBALCERERNCHN L, XRAFFERREERLCEK
FHR LB BEARED .

AXWEETMEHEUTHA. H%, KAXHEA Chan and Maheu (2002)
# By ARJT B A 3 42k 31 ANE KA 20012013 4 [8] By 33k I 3 34T & 2k K
ffit, ZEANTILEZRNHEAS TR AOLENKBRMELE &£ %5
mE, TREETILEREAEF A ENEA G T 2B EHI LN, RXUHITER
WH ARJT A N AL X RGNS T MEARGFN M LK, EEFHT
THAFAENNEER G, KX AL EBIE T 3 7D £ %% KK
1A .

WXAXWLHNT: E_HLrH#ATERINMEHXXREBR, % =3
A EIEER BEURTEHRATEL, FEBL2RET ZEER, FEH
AHEATTREERR, REEAXHARERS BT,

P HARJITHMAERB R, B#) ZRATREMARKRNBOEXAR S, Blin, PRI BE
(2010), Liet al. (2016), Maheu and McCurdy (2004), Maheu et al. (2013) % ; Bt By = 2 5 A
f& 5 & 77 & & 44 Chernov et al. (2018) M E . ZHEAXANAHIRABAEZTH R T H
3% (Bayesian Markov chain Monte Carlo) #ALFEFH WG AT R, HAKNE TR T FEMEA S
CHARRFTHAEBARARUREPNA O ARE., BT Z2ARETREENRA, &7 ERE N
FTRABAWEIENRE, FHl ChernovEAFEQH T HMART (RT. L EE. X8, 80
At % TC WL & . Mt Chernov er al. (2018) By 77 3%, A X fEF ARJT B A fh ity i & oy 0 2 % %
RN FERBAENRALESRE FAE), BHEMEATHERLLFABEANTE.,
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HILERRPHERNHARTUAET, 2B ANEERRET, E4F
RELE, TESRWERKRTERERAFIREZNRE, e HBEXEAH K
HMAER., EFAHWESHRE, DAEBRXAKE, 2BEE L, TEZF RN
R —AUUAGERTINLRFEE,

(—) % T KEHE#® (optimal currency area, OCA)

ELEFFEF, RRRTREERE - ANEENBREA L - H TR
THEAEENAIXNEFRERANNHAERSE, AT TRXELKEH
Mundell (1961) 4 i, Mundell (1961) ##F %R 5 T — # 5l %k & F R EH K
RMX ARG TROATHEER, XLFXEFECETAZRBAE. 25 AH
By AL % . A Mundell (1961) #y#tzk B, Alesina and Barro (2002) 3
WHRTEER, AEGHERGZHRARENMEAERAERT YR EmLR
EAZHTITNALENTE R RENT Z R ARMWNE m, W EZEH
TN ERFH LR ERAE A BN ZFRTAHH . X — I
P H FE I b E 428 L AE A T P45 F]AF B . Bayoumi and Eichengreen (1998),
Hausmann et al. (2001), DA KX Devereux and Lane (2003) # H 7 X4 % %
EEARGRBENRELTE, GDPHKEZ RO KA XENZEFAMBNIE
MAEEHRELE, GDP B #1F 4 B X AL R E R Ex OCA 2 ip # AT
T 8k, JF K OCA 36 72 B FF A A R oL 89 I 46

FEWAANE, AZBHARENLERBEN Y WETREZERN, X
fEEAEN., —FH, KRR TXRERERH, HERZRAZEZNMER
WHR A CLEWNIE RS F—FE, —ERGAHBEENRRERZEE
A feZE| Ao B 2 e (Cavallo and Frankel, 2008)., H i, ¥ % Bt %
BREMLTERLNAEGYHMAFTERL S EHTLE,

(=) o fife 5 & F %k AK

—EXMAFBEAFHEATRALEEZERAR S EAERH A @ E W,
—JH, —EEENEAFN EAKE AL BAHTHRS RER (£
AR %) B H T e, SERCERFRE A £, Aghion er al. (2004) B3 i
FREW, B—EFELAMEHEER, #FARE KT RZMESHGUIT
xR E AR RE R T RINBELR. & —F @, 5 RHEAFE LT
A RE—ER T LR RS LRNTHATY, W FRHLERERNG TR,
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Az, I TLEZRTRIREZAEAL R AKRERATAATI AZ
AN, —ERT LR TRAFRMALL N AL ARTILCFHATTH, WHLC
REBNALE, AHARE, Y—ELVFEBTA KN, BHATEKRI LY
REFRENER LA, DL EERENLBTHRBFES N KL EE TR,
FERGEEF, YT ERAXMFCHME (fire sale) By R # A, UK 3t
—F BV AGR, £EEI RKLF A, Hausmann er al. (2001)
#1 Calvo and Reinhart (2002) #F % 45 ., AT KW EAH T & 5 & 8% &= 7
RBMER ALY LRTERELEFZE A FRIMFCERBRMAN
TERHEZ —,

AR LEHRAETHAAA GG LERKNB NIRRT LR, O,
Frankel and Rose (1996) & il xf 51 i fit s GNP #y W ] 18 4 B Fr 1 fic 69 7 & 45
e FERAEAAAENLCEEZHKEAEFH W, Ghosh and Ghosh (2003) Il &
Ao D E KB A E®{ELREENHEA, Frankel and Wei (2004)
#1 Rogoff er al. (2003) A K, — B+ A & & KF o3t ob 66 3 F — & & 8 dw
LR FB A LT g%, Catao and Milesi-Ferretti (2014) SZiE A 36 7 Xt 48 ft
{5 B W 7= A R RO A UM DL E A A AL E Xy A LB iy E AR A
B3 K R I H A A AT AC R R E XM AN E AR EEA,

HTAA AL EFR NG £ w0 HERN LR ST FAR
BAEZHEAERS VALK T TEHEEZRF (Devereux and Lane, 2003), &
XELSFARMMESE —ELERFRNEZENXR, 28K EKTHZ#
KAMPETERAUR —HXREFEARBRARNERF AR XA,

=, RERR, HALZE

A SCSAEAR A R A 2001—2013 F K WARKHEH KT 0 F Bk 08 E A
TS, EAEAERAELEAIAEEERN T G RABEN N LMY
A b, ERoMASABTALEEKRNGH B E., KXEFHHEALE 2
RANANAETERFE R R R E KA 2001—2013 5 8 65 @R 2. X L E
FEAFRAAT, B F, A, B/, e, #E, X, F=, &
B, BE, Ak, BE, DEREL, NEF., EAFA, BE, HEH, IX
WL, EWFH, =, FEZ, Wk, Hwg, mE, BEF, mH, wmL,
RE, £HEHL, EEMEE.

VAR FERBERGIEAARANEART AGHAALERNE, URKENTREE., AEK
GHESMBSTZHRMPLCREFEMES, XRERFERY R T RELLBETLY “FoHLE
RCBRAFREBEHEEFHLER”, LEA AR TEERE AR TN RKE R T, XBERGHE %
B, BE, BAAM. 72, BIF. WA, F=2, SRV, FEIASCESZEE, FRLE
H-LEENARYER, A PEMLMEHNE R,



290 Z % F (F D %21 %

RXITERA R E 0T
Crash,, =B, + g EXTFIN;, + 8, FIN, + g, FIN, X EXTFIN,,
+ s OCAy, + Bs GDPperca;, +v, tay tey» (D

Hep,Crash,;, gt SN ; Bxt: BEWILCEERBEE, CEHFERET
Bloom- berg, EXTFIN;, Y KX X AW X BT E, Ht FAER; XEXi 1
K#AmEER W GDP W, T 4hK & ft £ 4 k 8 IMF Coordinated
Portfolio Investment Survey 5% &, W4, T AE A BT L EEZHEE
Wl @mEhgRrmaes TEXRELZNER, KXHE L Devereux and Lane
(2003) ¢t FEX] WA AR EGDP WL ERYER ] WemAERE
HWRELZE (FIN, ), UFEAEL @A REENE N RN, 7 ab ik
KB MREATAIA B K EHAEE (Global Financial Development Database)

& J&, f&% Devereux and Lane (2003), A& U H & 4 T X £ 38 6 fr &
FWETEFRABA (D WEHLTE, TEZEHF: BEHE Size,, » H 1t FH
Ki fMEFR Ehr GDP oy AR B 8. GDP K& H F 06 48 20 3% 38 B @ 0 R 4R AT
WDI %4 %; WEH Z B ARE Trade,, s Mt FRER; HE R I H B
Ao RELTER] WGDPWktE, XRAF ZEhEReERTTEXLHAL N T
% ¥ 4F % (Direction of Trade Statistics); DAL X W B £ 5 B #1 #y 4 3+ # &
Cycley, » X H GARCH (1, 1) #A MG WE GDP K £ 24 ¢ £
U hE. &KE, TRIAN-EFFAIRAFPAIRSEEZFATFRFLE, &
MEEAFmANTEZXj W A#H GDP ( GDPperca;, ) k#HR&EH L E R =
AR A WP E, A¥ GDP 53 kR T 4R 4T WDI 48 &, %A (D
AEH T B EBE Y, EANREI ay 5 e REAIRZT, e ~ N, 60,

(=) CEFKEX

Eaa xRN, AAEXREBIRERAEREZNLEREN T EH TR
B Hy, A SCH## A Chan and Maheu (2002) # 1 89 ARJT & A& 3t 2 2k 31 4
E KA 2001—2013 4 &) 6 Wik 0 & B B AT R B A F. BEREA LT
LU

B, LERTEHXRERXN

Ro=p+¢ R+ Vhoz +1].,

}jick, 2, ~NID©. D, Y. ~N@. 6. (2

H#¥ R, ﬁtﬁﬂﬁﬁlﬂz\f[ﬁﬂﬁﬂ’f%kﬂxi s Bldm, AwEKE; H, A%E
Rk B, BaRXHFEMEENNLLELTH USD/CNY (£ 7L/A K
M), AR WTHERFEARTHLME, ©j BERATHRME y HEH

SARTEN . ETEANL T
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sV hx, BRT R HE R ENELET S, £ b, A GARCH (1, 1) it

.z, ML A B RNAR R E A A 2 Y, . AT H5E Bk Bk 3 2

Y,  BE HAERREKEG RN, Y, RABENG, . FEH ST HESHA.
0, WkHk AN
0 =9+ RODR-)D)+ 79 R (A —DR-)) (3)
HPLR, , >0, DR, =1, R—B%EHRT E-HlkEmExt L P
REAMHHENESRZ W, 0 KA AR (D Z/#, HERARX K.
5' =t 41 RE,. 4)
HR R Et MWK AEAn, k7, AT —1HEEN  HH KA
n, FT]HEHEMERNMASSE (B BIAHRERME) A A, WERSF, ¢
AR E X, A ARMA (1, 1) Z£:
Ao =Ao+pA 1 +rE . (5
R 4% Chan and Maheu (2002), AT DA W 34 C & B & #4E x LR #E
BHATUE, NTREEASH, stmmE X T — 1 MEEWN BAFHEHR
KW T -

]1\1 IZEEJ |®1 1]:;{ 6 (6)
s ¢ A EFKEE Crash, TURT A
Crash, =Min[],,—, 0], D)

AR EE T, FPREN A NH L,

AXWHARAATAKNAFENLXFER. 23/ FRKLH, BEE
AT 253 M RMILE, BMA#HTLERFRNGOMNAN, RO ARJT #
RMHATT 253 kfit, KRG T 137 xr B ot 6] s sh o 0 & F kg E B, T A
116 XA FEWEITERF AU, REGF2 T AR EEHE (time
invariant) LR ZBHZWE, BT AXWENAE THRLEEZBRNK G H T E
fE, AR XWHARFRAN A EX 116 ANALE, B4, HTAXLEE
LZHEFRFERANRIAB XN A LR EHRBENFEELE, HHAEEA
ARJTH AT HICER KB EWASREE, AXEEITH  FARKIEEN
B, REBRERX (D HERR  FHLEERBE.

H1ErTHERAERFTEFHITHFERIAART A B R T RN CH
GhF/ART) RREENHERE AT EE., BABARIRARE
B R BB K A A 2001—2002 4 8] % 2008—2009 £ 6], W EF KB T T M4
AN ARTERN P E, MEHFURBET 2008 F425K 48 AT ART
HRWEAMEIE A . B 14 RKH ARJT AL A T DL 5 0 R e 00 % & 2k XU i i
T RAE
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
0 1 1 1 1 1 1 1 1 1 1 1 1 1

Bl BARNARTHNEESZTHCERKEBEESE M/ ART)

ATH#—FUHARAXEANLEERRNGEE T ERZAFAREA T
W B A, K X 4 A {E F Frankel and Rose (1996). Milesi-Ferretti
and Razin (1998), BL % Gagnon (2009) A8 % #F % v BT 6 A th 30 2 % %k K%
BEFERRINETL/EHENAK T/ E W E AL 20012013 4 8] & 4 L £ %
B HEE, A5AXHEANEEFAH#AMTLRS ERED2ZH L ¥4
W, BFHBHLERTER LRARFH T LRI ICEZFRAH &, &
BERTHERARAX T ETENLERZRBE, XA LRH, ZEAEXT4 XL
REWEREE, ARALTH., BFAEL R TN BEREA# LR F ERF
ByC R gkt 8 B, % & 3, 1 F Frankel and Rose (1996)., Milesi-Ferretti
and Razin (1998), DA & Gagnon (2009) W F m#H L =R 0/ B W Ew K
BRG/ BT B A R ALE K £ B K@ IZE . A Frankel and Rose (1996) ,
Milesi-Ferretti and Razin (1998) ®y 7k L R Al 2 /B HE L KK T/ EH
BRHARGANS ML LN ABEM, T#FH Gagnon (2009) # % &% L % iR
ARG/ BB AR F AN A AN RBREME, A, FRLERABEM
BB e N R B RA 7 R THRECERERNE,

6 Frankel and Rose (1996) & XL R ZFHW A AL AFEREUT 44 (Dt WLRREED 25U WE
s () ¢t MLEREEBEL—1 8% 10% L L. Milesi-Ferretti and Razin (1998) & UL £ £ 5% &
R T A, (Dt MLREEED ISUWEME; (2) ¢ WILREEEE k1 #E 1040
by ) 1 HICEEEFD 0% EE, Gagnon (2009) & XL E BB L ELFH R LT &4,
(D t WMLREAEZEDSUMEME; () ¢t WA+l WA ABEZ A 20%; (3) ¢ WA +1HME L
EEZ AT 2 M~ 1 MR EBEZAN 10%; (4 YBEEEZNTSUREHEL,
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(=) x4 5 fir oy [ )94 A

Devereux and Lane (2003) Wy #F %45 . % — [E W I 5 & 09 & % 4 K At
PN N i ™ = I S - A N < il I 7l Rl [
B R, AT HBRFEERERG A EREFEL, RIN5HE Wald (2011,
ZIR%F (2014 WAFR, REAFEHBEE TN &, FIH 2001—2013 £ i &

REFEHE, SEERB I AFHRTENE, BEARBEZ 0T .

EXTFIN,, =a, +a Dis;; +as Lang,; +as EMU,; + a,In(GDP perca,;,)

+as Creditor,; +as Corruption;, +vy, +e: ;. .-

(8)

@A, EXTFIN,, %7t FRNEXR ;) dER: WKHA AR EEHR
W) GDP Wy b, Dis; RE R fE XK W EEZ 5 MW B EH W 8 K%
Lang, RENEZE, WEEAXFREETHH 1, TUNH 0, EMU; £ &M X
. WERETUM G TERAMK 1, W0, In(GDPperca,,) ZEZ i
ExXj A#H GDP Ry 8 &% xt#k . Creditor,; =8 & FHABF 1R 7 KT 0045
AR, ¥ A& K IE T La Porta et al. (1998), Corruption;, & i, j WE KT AL
HWERBRE, FEZR LB RS, (EHREER AR TH REEBK
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MR A E, Z 45 Bk 8% W EB (Transparency International) 4 JF 4
E. BREXHAN R, BAKEXAEA B AR EiH &8, A E R s
KA FHATHN, FEFTMERNARA (1) DI H S A5 T E B
FHERRAFENE W,

(Z) AR AREHEFEEA

REHTRRELAERNA, AERXZHRAEE 2P W N AL E R F I
(Mundell, 1961; Devereux and Lane, 2003), {2 X i L 2 W 3 &% & 1 K i
WG ARLE (EM, 20155 EF%, 2016; &%, 2016; Arize et al., 2000;
Barkoulas et al., 2002; Tenreyro, 2007; McKenzie, 1999; Bahmani-Oskooee and
Hegerty, 2007), % 7 o N A M B ., K X% B Frankel and Romer (1999)
MAFHKEAFAEI AL TENERFEANLE TR, F R T 5 KT
LG HHEA (Gravity modeD) ®EA M TETEH#RTEA. KEUEHEE
ROTMERRERE G RA TR Z AKF Trade, wNER (1) #TEHNAE, H
B, AA 2001—2013 FE AR EBEFEEE, AT ZHRAZEHATHTHNER
B AT

Trade;, =a, + a1 Dis; +a; Lang,; +a3; EMU,; +a, Bor,; +a;In(gdp.)
+aslngdp;,) +a; Landl,;, + as Island ;; + ay Area,;
+ awlnCpopulation,) + an In(population;,) + a1, Colony,;
+ a3 NAFTA; +a1, APEC,;, +7, T €. €))

LREAA, Trade,, REt FRNERX] AEX WHHIHZEEIEX
j B GDP Wl fE, Dis; ZEX: MER; WERZFMT A EF B B L84,
Lang,;, #REWNLTE, WEEHALRAEZETHR 1, TNHR O, EMU, 2 E#MFT
B, WERE TN X THRAMIK 1, TR0, Bor, EEMNEE, AEHXE
—NHFHRL, TR0, Landl, ZEF i MEX;] PAKERXHHE (O,
1, ®2),Island, RER: mEX] PHEENKE 0, 1, K2, Area,;, ZE
FimER; REFERN AT HK (FFF2E), In(gdp,) # In(gdp;) o
B REER mER ] B GDP 3t %, In(population, ) # In(population;) 4
FIRER  MER; RABWH, GDP fn & A 0 4 ¥ B g # F 4817 WDI
B E, Colony, ZTENRE., BXj 22X WARKKRER: § 4%
ExRj WARHER L, TR0, NAFTA, ZEMNLTE, HEHWALEY
WA ZWERRL, TR0, APEC, Y ENLE, WEHMATRKEZEAR
HE 1, TR0, £ XA+, RANERFEELE (9 FEHIHEAFRAFIH R
HBHANAR ZHAREHATHN, FERATMERANER (1D DL R H
GELERDNERNERX R ENT W,
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W, %4k & R

(—) AR LI 4R

TG RARPRRAT ZHKABEAELEAER (D FEAANLEHKE,
L& - N O o QT = S EE o DS G L S O W N e e B P
ABREREMNETHERERTEA, FLUEJTHERFTNMEKRNER DA
EAEE (D) PR EHWEMFA,

FRIBETEARE ) FMER; dEX KPAFAFHETER.
HMAGPEHREHN 0.215, THREHE INAKFLATHEZF. NERTUE
., WEREZMEE. A¥ GDP 8., RisiFk (ZEBRARTEREZ
B BRAHTHRERRTE, dReLaTINn —FKCEBERE. MR T
BREARGERRR -—AKLEERE, AR RAEZHSBEDEZMME, £
BERERA, §ZMR, BEXZHESRT, RAL@AGERD, XTI
KT HE G TEA . AEARAAA R G 69 Ao 58 5558 D 7f 5 4 Bk A

R1 MSMREIAGH OLS it &R (2001—2013)

MELE i it % % Rtk R IR

Dis —0. 0052 0. 0004
Lang 0.0072"* 0. 0009
EMU 0.0201* 0.0014
In ( GDPperca ) 0.0017* 0. 0004
Creditor —0.0014" 0.0003
Corruption 0. 0054 0. 0009
YearEffects Z

A E A B 9 496

R? 0.215

o RFEOAATLANEE CRFESUAFLATES . RFE IAXAT LATES.
PR B4 3 8 7 2 8 White 37 2 8 8 AR R A5 4
RIMETEABER O FNEX) §EHX i RAFZHEFAER, & 2
WMAETERET, BT In(gdp,) sh, ERENFTHERFTHNE %, FHE
FIAERERBLT INEFAFRE WEHAERAXARZEAATA Y

T In(gdp;) ZHBAAN—HATHRMEER, BT Tradey, REt FEX ) AEX #H 0 EHAMLEX
# GDP Wyt f, HWE X j 8 GDP # K Trade, HEH /N,



%1 AEFE: A AGELEERNG: EIFEH 297

W, HEAODKE, BEX i 42FLh. HELEEES. AL FHXH 5 &
EARFEHBEAIER. m N NAFTA, APEC Y % EMU # % % ¥ % & R &
B RAHGEHEAART, BRI MER] PARERNBEENRA T 5 EA 1A
Vo, 52 NWERE S EHERS N N HA %5ﬂﬁﬁﬁ¢m B 4,
WAEERRXZGHRARALT 5 8. EANSHREHF R® &3 0. 449,
Rt THEREERGRITHBBERL A G HKERE,

x2 WHAZKARBER OLS T4 R (2001—2013)

mELE it & % T AR IR

Dis —0. 0092 0. 0006
Lang 0. 0052 0. 0010
EMU 0. 0075 0.0014
Bor 0. 0386 0. 0028
In Cgdp; ) —0. 0056 0.0003
In Cgdp; ) 0.0121" 0.0121
Landl —0. 0082 0. 0008
Island 0. 0054 0. 0009
Area —0.0032"" 0. 0002
In ( population; ) 0. 0022 0. 0002
In ( population; ) 0. 0025 0. 0025
Colony 0. 0075 0. 0025
NAFTA 0. 0745 0.0160
APEC 0. 0285 0.0015
YearEffects =

A9 E A % 12 051

R? 0.449

B RTELONAKPEAHESE R FESUAT LA EE. " RFE IUAT LEIHE%.
AR YT h B IS 7 £ 1 White 5 7 2 B A7 B2 1.

FIWMETMHEREA (1) AEHEH T ot AR EHATH
OLShit& R, £3% (1. (3 #AlFEHALHEAM#AATHIT. & (2), w>ﬂ
FRTELHENHEAUHBREEZFAEFEMAFARERSEN TR, %k 3
HRXW, Z2HFABWESHE (Cycle, ) M LEXEBEEHLZE Y, £
RERAHLYHEZF ARG ESREEEN, [XRFRRBEHK, EEEN
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By MARGME M EFNHTRALEER, TAEBLBRTHNARE
(FIN) T L&A R R RK G WH A (FINXEXTFIN 845
RBE).

®3 CERBEBEZMEZRN OLS it£ER (2001—2013)

EEEE EXEEN T AR £HRIEE
e} (2) 3) @)
Cycle —0. 174" —0.159" —0.160" —0. 146"
(—3.90) (—3.56) (—3.48) (—3.18)
Trade 0.074 0. 043 0. 067 0. 030
(0.29) 0.15) (0.23) (0.10)
Size 0. 0001 —0. 002 0. 002 —0. 001
(0. 03) (—0.56) (0. 45) (—0.23)
EXTFIN 1.563* 1. 606
(2.27) (2.3D)
FIN 0. 001 0.012
(0. 06) (1. 63)
FIN XEXTFIN —1. 382" —1. 172"
(—2.9D (—2.83)
GDPperca —0.249" —0. 321"
(—1.93) (—2.73)
Year Effects b % s =
Country-pair Effects z E Z =
8 AN # 6 045 5317 5 807 5087
R? 0. 087 0.091 0. 088 0. 091
Eik-d 465 409 465 409

ERFREIONAFLEAWRE " RTENAFLEWESF. " RTE INAFLEITEZ,
PR iR By ity 2 3t Cluster #3537 2 6 I ¥ White J¢ 07 2 RAEAR IR 11

(=) x4 1 fie By ¥ 3B 2 A7

FAMETHEEMNSAFATF EA -2 (std(EXTFIN)=0.023)
MICEFKEENER L, BEARITE T EH 0.023 X Bexrey + Brivcexrey X
meanFIN ;) » HE®H Bexreiv « Briveexree: A & 3 % (3) 7l W B A 4 &
Bexreiy =1. 563 Brivwexrey = —1. 382) , mean FIN,; MR %M 3KB. k44
BRNPHFAER2 A A ER A RFERERN T2 H, XHEMNE
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WEATEFRNENSBLBARTTARAREANEXELEEFRTE
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KASREW, EREFTERY, BhvEH., BRBLX4, AHL2ER
Eﬁ%ﬁ%ﬁw% %T£$%&%Fi%ﬂ\8ﬁﬁﬂ KEERFRT
&R, HAK, EomH. BT, L, UWEAFEEUSNEME AR S
E%ﬁ%%n%ﬁi%%ﬁﬂ%ﬂﬁ%ﬁﬁm — Mk, REBERBAN
FORZERAHRNY R, RARREEIFWER, WELH L X &Kk,
BT URRBAEF AT LRBRHR LTI T 20, BABLHETRERAD,
A, SFRLRANSIGEAAT SR XL RFIERNLREZRTN. &
XA REN, MAFAEE ZADAMRNERNE A ENRLER, R
K 3 A R Bk, X LA 2000 SFULJE. RIEER K E XA FE
A YT 2 R ] AL

x4 BEMIIMHARGIHCERFBRA SN

KR FEZR ;o K EE R
Ll —0.0124 H A —0.0303
LkE L —0.0035 i+ —0.0079
£ 0. 0028 #* —0. 0066
o 0.0153 W P F —0. 0047
i) 0.0177 RN —0.0029
EES 0. 0224 2 —0. 0029
MERET 0. 0232 FipE: S —0. 0004
£ 7 F 0. 0280 1 0. 0005
tb A i 0. 0027
B3 A 0. 0054
L& 7 0. 0057
il 0. 0061
WA AT 0. 0089
O 0. 0099
% B 0. 0106
B AA 0.0122

SO TR R Rk EAUE A S IE B 0N R A A b AT 89 3 Am e A A D R Ek
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(#H)

KEFEZR R K E R 3 g

# 0.0146

% [ 0.0146

A% 0.0150

= 0.0168

T WL 0.0172

0 0.0194

T EH 0. 0231
e R I E R A B 6 B N E W E RA K 16
R Ol E R A B 2 R g B R A 7

(Z) s, BFAREGLERFHRANG

AXHEEEREN, A GHEMEERRT CEREENGE, —E
bRARKTHEHTREMNAGHE A CERZRARAMEER. K T
H—FAR_HFXRZAETABTARERF N AR XN, RONEEREHE @
RAXBRAHRA#T2AENET, AXEAREER ) BETARFTERRKL
FER#AU, XEEANLETRAAARTERRAXER T IFE & 0 8%
AR, BAZERERSE (D, (2) 7. —BREIEHANBEAREE
FHEEBRBEER ) WIRELERAKBERGEATL TN ES ATFTET
RANTF A+SATHH, MHEALRAERSE (3. (4 FlAHE, 5 0HE AL
REW, MOAKMAFNLERRNMFERRELEFEXUK S&P £ A
FHANTFATH AR ENE, X—ER AN EFLEBRETARNBEALT,
A AEE AT EAER T YR T LEER NN X ES T EMEN,
RAXKAN _HFHNAMXXRZREMEF.

RS CERBRBEENTFHAKRE: RMBAARSE

= KEFEZR Kk E R S&.P rating << A+ S&P rating > A+
mELTE
(@Y (2) (3) (D)
Cycle —0.023 —0.132" —0. 177 0.025
(—0.41D (—2.0D (—2.6D) (0.79)
Trade 0.082 0. 709 —1.324" 2,299

(0.13) (0. 98) (—1.90) (3.77)
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KB FEX K#EK S&.P rating << A+ S&P rating > A+
mELE
e)) () (3) (4
Size 0.016* —0.011* 0.010 —0.015"
(2.00) (—2.27) (1.15) (—3.24)
EXTFIN 3.149* 1. 608 2. 998" —0.619
(2.20) (1.34) (2.1 (—0.95)
FIN —0.003 0. 005 0.029 —0.026"
(—0.15) (0.33) (1.35) (—1.69
FIN XEXTFIN —7.482 —0. 331 —6. 273" 0. 469
(—5.51) (—0.58) (—3.30) 0. 94)
GDP perca 2. 147 0. 368 —1.576" 0. 465"
(1.38) (1. 40) (—1.83) (2.08)
Year Effects b b3 b =
Country-pair Effects = = pd =
A A % 1 846 3961 2 509 3298
R? 0.223 0.088 0.171 0. 081
4% 142 323 229 318

FRTEIONATFEAUHREF AR ESUATERIEZE. "R TE INAF LA,
ARk R B I & 3E Cluster fo 3¢ 7 245 E t§ White 5 % 2 REAR R A it

A, RAE AT

MTAXLCEEG NG ME LA &R AR WAL ERKEE
Jy B WL B R BT R, T At 3 Bk BR N8 N IE 8y UL (B 3 B e R F
B, X—RETHRAARERTED W, HTHRX A, KXy EMEA
T #& B E )T (Tobit regression) By F E#HATREMELEL, BT L EH#TEE
BB AT, HATE A Tobit AL NMA, HEHTER MEX) £ 8HA
EEBL, EHSERAERG P E., £#RE5% 3 EKR-F.

®6 CERBEBEMWMERAR Tobit it &R (2001—2013)

BRERE E R S ER TR FHRFEX
Cycle —0.289" —0.260" —0.239"" —0. 204"
(—4.36) (—3.92) (—3.46) (—2.94)
Trade —0.163 —0.350 —0.300 —0.589
(—0.53) (—1.02) (—0.88) (=150
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(&%)
BREE AFEAR £ K EXEEN =3
Size —0.001 —0. 005 0. 003 —0.002
(—0.22) (—0.78) 0.37) (—0.27)
EXTFIN 2.422* 2.265"
(1. 83) (1. 67)
FIN 0. 024 0. 054"
(1.55) (3.24)
FIN XEXTFIN —1. 897 —1.183
(—2.03) (—1.2D)
GDP perca —0. 852" —1. 164"
(—3.00) (—3.89)
Year Effects p3 = P =
Country j Effects = Z = &
Country i Effects Z p-d P b
A 8 A # 6 045 5317 5 807 5087
A% 465 409 465 409

E: # 5N AL Cluster fr White R FZHBEW ¢ ., “ X TE IONAF LA EX . Rk F7E
SUAKFLEAHEE, " XTEINATEETEE,

HKR, ZRETRAEAENGE LT ERZ A, KXHERTAEINAERX X
W, MAXBEZFE KPP 2% & GDP tyth & (CA _balance). FDI % % N &
GDP Wyt & (FDI). %k W& (Unemployment). KR (Inflation), LK
LS (FEAEA) GARAEMS D EFHWNILE (Reserve) 1E N #H H 4 &
BEURBRAXE LN RENE. BASZREXRTPLE, HEZHETENREK

BESRH—%, flin, GHEKPF AR CHEEN A TR CEE
&~%%$E%ﬂ$%m,£$%%@ﬁﬁ%%m;‘%ﬁ%ﬁmaﬁﬁm
CEEREKNG, EEHHARTIEE, EEENE, AXWFTELRIFRALE
B, B ARE n BE R DR R, AR A & TR R KR
593X M AEA L

®7 [CERBBREXMERN OLS HItER.: FigEHEE

EEE EX TR FhHE X EXEES FhREX
EXTFIN 2.062"" 2.082"
(3.09) (2.99)

P M EHEENRESLEIEN, RTEE. FHNEHNTENRAARANRE.
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(EF)
mELE E SRS £HRHEE 2HAR £ BRHEE
FIN XEXTFIN —1.997 —1.731%
(—4.0D (—3.99
CA _balance 0.051"* 0.043* 0. 065" 0. 064"
(2.64) (2.25) (3.02) (2.90)
FDI —0.031"* —0. 033" —0. 030" —0. 032"
(—3.45) (—3.47) (—3.36) (—3.36)
Unem ployment —0. 064 —0. 054" —0.051 —0.070"
(—2.44) (—2.10) (—1.5D (—1.97)
Inflation —0. 046 —0.037 —0.021 —0.014
(—0.74) (—0.60) (—0.33) (—0.22)
Reserve 0.019* 0.017* 0. 023" 0.019"
(4. 81) (4.15) (5.16) (4. 30
Other controls £ Pl % IS
Year Effects = = = =
Country-pair Effects = = = b
AL E A 5 885 5164 5647 4934
R? 0. 094 0.098 0. 096 0. 099
41 %% 465 409 465 409

B ERA ONAFEEWRE CRFE SN AT LG LS RAE LA G L.
5 R By A 1T 5 2 1f Cluster #2537 £ 5 E 89 White 5 77 2 2 48 750/ 3% 6 3

AIXHSEIEERER, HAAAGHEwEFZRRTCEEFRAR, —F
CRABEXTHE THREMSAGEE A CEZFRRNENIAER. BT
H-FRAAGHE G LERRRNENNFHAEARE T -—ERT LA
O C R R KT 6 5] A0 AR E A b AR R AT & B R
TTxAEERWE. BATE % Levy—Yeyati and Sturzenegger (2001) & 7 £
AL E (TR 4EAL) T FEHHME (Mean_reserve) F 31 E (Vol_
reserve), B E—ERT LR/ AL THE FRAEE, RAREHEAK
HERWHERNFEI ARSI LA, WRAXELIEERAELZ R LAE
ARsHE, BRNEZENLHEE L DENHEFMRGIZTEANE RN S E
HBEWAA A LERZFRNCNITFHER. BHEREXRSFLE, &
RE M-8

YIRTREE. RSEAMEEHEENRAY, EREXRTHML.
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8 [EXEHREEXMEZTMNOLSBIHER: REEMCHEETIEN

HEMRHES A
Mean_reserve Mean_reserve Vol_reserve Vol_reserve
WA E , | , ‘
above median below median above median below median
EXTFIN 3. 820" 0. 297 3.526™ —0. 854
(2.83) (0.52) (3.17) (—1.33)
FIN XEXTFIN —3.653" 0.677 —3.132" 0.687*
(—4.29 (0. 85) (—2.92) (1. 90)
Controls 5% 7 HE
W A A B 2 680 2 967 3020 2627
R? 0. 166 0.091 0. 156 0. 069
Lilkd 216 249 240 225

HRTELONKFEGHEZE X FENUAT EEHEZ R FE IUAT LA RE,
AR R B A AT £ 3E Cluster #1537 246 IE ¥ White 52 77 2 B A7 % 5 1t

HTAAXWEREEH 4, H11HE LT Devereux and Lane (2003) #
FREARIESAHF (M3) 5 GDP Wb 4 8 A E 4 #k X B KT8 # &4
o, A—TrERAMNEERRZARAER AR ®E GDP 9t # (Chan and Manova,
2015), E, EARXWRE N REERL, RINEAZEREIRE 2
MAEARFHRELEE (FIN2), KEAARGRE GDP Wb Z 09 5 # K A
WDI % E, MHAZREEX3EA-F, RTERE, HAZREZARE.

HER, HTERARAN SN2 R A EMLBRTYE, CEEHEN
RERANEREFMeHARNTEREAR. ¥REB KA FER -—BEFILE
FHRUSKEFREANT BB SHXBRNMBERTWH, 51 K2R LTH
BEIKE ., WA HF AR, URL2HRMEN S W3 %. Reinhart and
Rogoff (2011) ## i, KT ILE FHRE FH UM TIMF 4 AE LA, &
TEEANKRNEE, RARBITHES N ABLEAREZ AR AR ES L.
WHME TR, dob@mARAHNE, ATFRHAR K FH ZEIH, WX X
¥t — ST HE AL, PETHER, RANREFLI. Z—F @,
ERBHWABEAN TR S HZ -—EBFHT, JILXERKS L. HTH
EXFARERNRLE, —ERTLEYRETHSRREAN R TERE, TR XH
HHBARBKE, JIAATHH - P RE, BRLCEFFRAEHMERK
.
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ETILEZRTHETANEREGFERUAAIAFAELEZFRY R
BrEWEEM, AXEAFEZT M AEALEZRNGH B E. 9% HE 8
ARJT B A 3t 238 31 M EESNL K F B K4 20012013 4[4 0y 0L F & gk A &
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EABAARUR—ERFTLEEMILT I TIRERGNERENE .,
5 Hausmann et al. (2001) #1 Calvo and Reinhart (2002) #F % — %, & X #f
RUH, KiABREEATRIXNEFAFRERBILEEE Y LRTERE
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CEERAEHRRALEMNEZEA AR RAF LA TRIFHLEZRRAN G B
T,

FERENE, BARKRUSEIESE R KW XA G o i F & 2% XK By 3
ERRTHZEN—ERT YR THEHOLERERIZLLE A HGXREL
M ATCE®RMT R, BHIERKEKE, BXTH® A fREGEEKHEE,
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External Debt Liabilities and Crash Risk in Currency
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Abstract We investigate the impact of external debt liabilities on crash risk in bilateral
exchange rate returns for 31 countries from 2001-2013. After addressing potential endogene-
ity problems, we find that the increase in business cycle asymmetry significantly increases
crash magnitude. More importantly, we find that the increase in external debt liabilities sig-
nificantly reduces crash risk in currency returns, and the development of domestic financial
sectors will attenuate this effect. Further analysis reveals that the negative impact of external
debt liabilities on currency crash risk is increasingly pronounced in countries with more finan-
cial constraints and more exchange rate market interventions.
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