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AIEANHE R K IGO0 T 2038 M, HshE N, LMCIH & shE hn wios 4
K ETE, XA RE S H LB IK S 1 .

B 2 RAELEANME, LMCIIESI#E, PCE @B

Year-over-year percent change, headline PCE Year-over-year percent change, headline PCE
> Positive LMCI momentum [

4 Negative LMCl momentum 4

3 1 %, 3

2 - : e K0 o, § 2

. X aw ? g e
1 4 1
|ee

0 - adlh_ 0
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LMCI activity index

PORLRIR: S5 T/R (BEA) UG BB R i% %417
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T &AM LMCI iEsh A& ] LAE 2 KRR ke T3 A dd ik, 3417
A 1997 4F 3 H 2 KImAT AT 0 T B4 DU A 1992 4F 1 H i 2 KImAT AT
) LMCI ¥t3, it ASFEREKEST LMCI 3E3hK . shE LK TR bRafe iR i1 1
CR2EACIE R

# 187R, fEEE COVID-19 RimATHEERS, LMCI 5 TH Mgk A C.
® 1B FINRATY THIEIK BT, 58 5% M T PCE ik, & /55Xt
TH%0 PCE @i, HAAEHEEBIEN PRI & AN H . T AN F fd 2,
TGP R INAE AR 2 i SR, WIEERTR, TR B E A A 2 PR
WK, WREFTR. XEMATFER, LMCI iEshKFREm (GREshEA
) KRGS ATIEE, MEENshE (REGKTEAL) KW T
WM. S =ATRY, EEMShRERELT LMCI 3§23 /KX 52 K i
BRAN, JLFHRX T PCE fabnskid, XFAHIAEH AR K T5 T HHwm.
B, X+ PCE J@AK, VEaNMBIEAEAEH RECN-0.39, 1MiG3IHE BRI
N 0.18, XEMERA LS EACT 46 N AN, IS Sk, S
5, R 1AE1AE 2 Frosioe R et 7SR scRs: BE LMCL G212
LK, (ARG EINREC AN A 2 S HuEkK.

R L@ REKIBBETESKEIG IS, BEshE & IAH B /R 3 k>

Atlanta Fed Wage
Variable Growth Tracker PCE inflation Core PCE inflation
Level of activity 0.85 0.18 0.08
{0.03) {0.09) (0.05])
Momentum -0.71 -0.21 -0.10
(0.05) (0.13) (0.05]
Level of activity and -0.13 -0.39 -0.08
momentum interaction (0.04) (0.11) (0.07)
R* 0.89 0.12 niz

VE: FES PR T Newey-West brifEiR. FEASME T MAEA RIIAFF 46— B 2020 4 2 Ak
AT E T4,
VORLIUR: 2050 20 W R0 22 R AT % ST R I i 4% 44 T

2021 4, BEEAGFNKAAT RN E DR, EREKECEL 2%, 53
Wi E 7, JCHEE LMCI &K F4i & (Glover. Mustre-del-Rio
Pollard, 2021). W84, 558h )i S AE 2 RAEEE AT DURRE fe il ) 58 A 4)
Py bk ?

NTRIZXA WS, FATETE T 20214 1 HE 9 ARMAKM TEEK
MM ELCIE K (MBI BPIME, R eI 2IMAER 2 1) “Csem” 71
H, ARG ERA TG IX L PIE S “LMCI T Z A LMCIE F50m 7 S5 48 ik
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T . g5 EIR, 2021 S LHIEK T8 3.7%, XA LMCI 1l i1
s 18 N, BRI, PCE @K PN 2.82%, Lt LMCI M) 1.67%s i
—MNEZHD R, %O PCE MK-FHMEH 76 MLl (253 -1.77). fMiE L,
LMCI £, JRAET 3N T %ok vl DURRE TR, (B R Mo =157 3h
JITT T .

& 2 LMCI FIf#R 2021 ) TR, (BN ik i (B KgAK T SE BB

Realized LMCl-predicted
Variable {percent) [percent)
Wage growth 3.70 3.52
PCE inflation 282 1a7
Core PCE inflation 253 177

VE: REAMETEAEA BB IR — B S H 2020 4F 2 H 35 E KFATHT .
VORISR : 2000 20T ) DA S 7 22 R AR S R IO 8 44T

RIMHZ, LMCI &8, LI LMCI g sh/K-Fabsfii 155 30 iz &
A RE I LoE K, (AR GAESE AR A SN S EK . BN, 5
HATipaE M Aam e TR UG TN, HAESFIFERAI/BLT, eiAs
SR E SRR AR G R (DL PCE @Kfr&E). T LMCI 3hgefE %A 2021
FE—HAIEN, FUWE R PCE Mkt ik 55 8h I isais s kiRt . X
i BRE K ) Tt - iR e SRR AR AL TR, R R RSB i A IR )
&, BRI RESTE R KRR

RYJF 4N “KC Fed LMCI Suggests that Recent Inflation Is Not Due to the Tight Labor
Market” . AA/E#H Andrew Glover s& 5% B B il & AT SR AL T K, José
Mustre-del-R © & 3 5% B i £ 84T B S ABUGR B 51, Emily Pollard J2 3= #rm i
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HERRATHAT K . AT 2021 4F 10 F 1T 36 FEHE g e as S RAT B . B
dr R AE AT DA 1) JF SR
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https://www.kansascityfed.org/documents/8464/eb21glovermustredelriopollard1020.pdf
https://www.kansascityfed.org/documents/8464/eb21glovermustredelriopollard1020.pdf

X EZ BN

2 3l

newyorkfed/sC & 5&/% 1%

Fif: AAHBRMEERTHLHRE G (ERLFBL) §ARB LML T Ak
HAM LB, QESFHAFLRTH, HREROLGTAUARSREF. b, %
NiLikET —RRHIA, Pl shsAE. $HATHHEL. ALHHTETHRE
2021 % 12 A 15 H 9% 3. Hit4e T :
—. Js§A
o TR MTH TSI, MR TR, thah, @K R = L.
o H=ZERF GDP WKNLE.
> HWE LMK ERGE, Ak, SRR B 1RSSO )
.
> WA . R B S B R B
o 10 HMrabrml SCRCUN TR, 32 BLR RN JO AR IS £ KR T % .
> A SCBON IS DR SR M RIS S ASE RN SE 7 P A SN BT T3 2%
> B KRS
> GEE AN ANON B LA [ 74 309 4% BT B KT
o 11 AGE NEE KSR, RIS RKIE TR
o BN EAHESD, O NIE S HIBIKERAE 10 A4 niE BT
o 10 IR E EM M 10 H R Lok — B4 1.55% /4, Mifdihi
HIBRGAN A BT T . Arifkif /R 500 FEECHE X REF, #% 12 H 10 H, &%
SAE BT LTk 25%. TR & RO AL SR R ARG B B

(—) 2021 B =FF = MK T EBITRBEKFE.
1. 3 =ZFFZ GDP Lt 2019 425 PUZR 7 1 I AE = Y 1.4%
(1) /£ 9 AMA&GFmMHE (SEP) , XK GDP K 1y A Fufti 1
N 1.8%.
(2) 10 A4 5 ZBAA R AT, 2023-2027 4F 810 (IR K2R 2.1%.
(3) NS H 2019 FEEIUZELISK, GDP B i KM, A 4u=
ZE 5 (1) GDP ZKF¥s L TR PR 17 K40 2.0%.
2. BTARY, EEZTFAFAEA S KRR .
(1) 11 A6y 4.2%I0 Rl 2 3ot v T W5 55 R A vl 4.0% 0K S FITI AN SEP Xt
Kb 2 4.0% 1) P o4
(2) 11 A5530 7155 25 BRI KR LA E 70 s BL



& 1 5Efx GDP

Trillions of 2012 dollars, annualized

20 20
19 | 1 19
18 | 1 18
17 | 117
16 | . . . S R ' 16

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI 2Tt/ (BEA) .
(2D 11 AHrFFash KK E .
o AR AEIE I T 21 5N
> E RS NS 7 235 5N, HA Rz Sk (+9.0
N s el (+5.0 HA) BEEEHK,
> BUFME AR T 25 5N, dkE R R
o RALEM 4.6%[%E 4.2%.
o HEhBHERET 02 MNEDHEE 61.8%. AR, wil ATt BT 0.4 NE S
R% 59.2%.

& 2 573 /1T G fahn
Percent
16 66
14
4 65
12
Labor Force 64
10 L Participation Rate |
(Right Axis)
8 4 63
6 .
4 62
4 -
4 61
2 .
0 1 1 1 1 1 1 1 1 60

2013 2014 2015 2016 2017 2018 2019 2020 2021
BakE: £EZ Lt/ (BLS) .
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(=) 10 AtBEREKETERAT.
*  PCEMM&FREM 9 A 4.4%7F % 10 H ) 5.1%.
(1) BRI L 4.8%, [FIRREJRMN#% ik 30.2%.
o %0 PCE MEAKM 3.7% ETHE 4.1%, FEEPFA-TFTEMHKFELL Lk 34%,
FEM AR L ik 10%.
o 10 A% PCE FIH KRN 0.4% (FFHRA 5.2%) , M _FEME
=ZRFEM TP K E 5 5 0.6%F 0.3%.

B 3 4N AJE B 3 i AR £
12-month % change
5 r 15
4 - 1 4
3 r 43
Core
FOMC Objective
2 - e MR - o - - - - -1 2
1 11
D 1 1 1 1 1 1 1 1 D

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI 2Bt/ (BEA) .

=, &¥%iEsh

(—) 2021 FEE=ZFF GDP MK KIBHKLE.-

o [4E GDP MK E N 6.5%, RNMZE =% GDP MM KE G
2.1%.
WK T S RIS BRI AR R COVID-19 phi IRR2 o
B OHRE SRS, DGRBS ERIE TR, 28 =K

[ ZR A

e 5 GDP M, SEFREMNSWA (GDD 75 =FFHFEAMK R EIX 6.7%.

B GDIfWUZEEA N 9.1%, iz T GDP (4.9%) .
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& 4 GDP K

Quarterly % change, annualized

35 35
25 4 25
15 1 15
5 4 5
-5 - 4 -5
-15 1 -15
-25 | 4 -25
-35 : : : : : : : : -35

2013 2014 2015 2016 2017 2018 2019 2020 2021
¥elE kU : 4B HR (BEA) .«
(Z) 10 A B NriEsh Bl e 3.

o HlEIIREAE 9 A Tk 0.7%)5, £ 10 A bik 17 1.2%, 1A% 2019 4F 2
H UK 5 7K T

o TEXATIF, FEFEMELRGATI, ZATWAE 9 H TR 7.1%/5, £ 10 A
ik 7 11.0%.
> ZATI RS R B S 2020 4 2 HMHLEE R % T 6.5%.
> AFEREMEBIAFSE IR T 22— H Bk T 0.6%, Lt

AT 7Kt 1.8%.
o 11 HHy ISM Fa B 4T =7

B 5 ik TE S

Index, 2017=100
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100 1 100
95 1 95
90 - 1 90
85 - 1 85
80 1 80
75 : : : : : : : : 75

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI CEBFLMEER A
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= FE

(—) 10 A4 S2hrrT RN T .

o 10 A sEbR Al S ECUN R BE 1.6%, AR1M4 XN ANIRANIEK: 0.5%.
> LHBIEK 0.8%.
> HT PPP BTN R T I, S8 FHIWNEEARBA A
> KRB AER T BB HGE G HIKE, SEANNEBIAN TR T 0.5%.
> SERRATSCEIRNIE S = A H R R

o SERRM AT (PCE) 7 10 AHK 0.7%, b 2020 4F 2 A HI/KF&E
4%, FEir SR,

& 6 N A H] ARSI 3%

Trillions of 2012 dollars, annualized

20 20
19 - Real 1 19
1o | upesatte| | yg
17 1 17
16 4 16
15 4 15
14 4 14
13 4 13
12 - 4 12
1 F 4 1
10 ' ' ' ' ' ' ' ' 10

2013 2014 2015 2016 2017 2018 2019 2020 2021
BERIE: A%/ (BEA) , EEBFREERRS.
(Z) BMSCHEF.
o HIEJIANH, SRR —EMNRE &S CREER A R Friksolk, HEl 10
A, 2R L.
> TSRS = 2R R B e T AR .
> FEEPFONWRESE LI, BEWLEREEETKE, FN ZFER
L KmE BTt
o PR AIRSS Y SE bR S H A G K 1.0%40 0.5%.
> RS SCH LR 2020 4 2 H BIKTAK 2%, BRHEBIEK KK 5%,
> RS RS R R 17%, B A K AR 10%.
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B 7 RESCH

Trillions of 2012 dollars, annualized

9 9
8 | 4 8
7 r 17
6 | 4 6
Goods
5 ¢ 4 5
4 1 4
3 1 1 1 1 1 1 1 1 3

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI a5t/ (BEA) .

. wEILERIT
(—) 2021 FE=ZFFRLZH T
o TEEZIUAZFEESLIHRA BRI S, SEhRm R & SRS R S
NET 2.4% (FEFR)
> AFEERA L HEA GDP FIE KR T 0.0 AN H 4 s
> BRI SO TR, I TR &S HESE BT, HEAT I R
S R AR o
> BME &S = N, it 2019 55 “FERIEH & H 2.7%.
o HZE 10 H WA B I EHUR R, WA SRRk,

& 8 & B H
Billions of 2012 dollars, annualized
1400 1400
1300 1 1300
1200 1 1200
1100 + 4 1100
1m | 1 1 1 1 1 1 1 1 1000
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HlEkR: 2% TR (BEA) .
() B=FFEAZ BN TIRAL
1. BB FESEBRARME B @A T 5.0% (TEMFER) .
(1) SCHIR R F#f# GDP ALK R0 T 0.1 N F 4 £
(2) A ETEF T EERIK 2.9%, H 2019 455 VU2 E (K 20.6%.
2. REIRSU SO KT RIS, RIX 2 EESHIE K I S U AN TR
(1) 1B5 2019 FHEPUZRRARLL, KA BRI = AN 200 1 3 AT
T 20.0%.
3. HZE 10 HmmAEEEHH BEEIE BR, AT e R B I .

B 9 e K
Billions of 2012 dollars, annualized
600 600
550 | 550
500 500
450 | 450
400 | | 1 | 1 | | | 400

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI aBrath// (BEA) .

. FHIETE

(—) B==FAERETHE.

o BRI AETEHEEX TR, (E5H 2019 F 5 IR KK E T 13.2%.
B (R GDP I KETNE T 0.2 ME 5 A

o EIHHAME, MR PUE BRI TERIVEMR ) .
B 5 2019 VUM, M FEEREEK T 225%, £ FEERE

MK T 23.1%.

W KRGS KO, HOH] AR .

o 10 Hir ) EIF THARRY, FEREAESENFERJLTRA LAEH.
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10 &%

Billions of 2012 dollars, annualized

800 800
700 1 700
600 600
500 500

2013 2014 2015 2016 2017 2018 2019 2020 2021
BRI 2Tt/ (BEA) .
() 10 At RHEEA LIt.
1. MPEEIEHEEE 10 AMEK T 1.3% (FFEFR) , 183 566 £,
(1) BEBFEERM N 5.8%, (EATE T8 1 1K
2. 10 ASh R A S ik 0.4%, X% 745 J1E, {HFEEL R 23.1%.
3. HHR 10 A EN L ik 18%, (HFERIKIREEN.

B 11 HERMREERNHER

Thousands, annualized
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5000 1 5000
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2000 4 2000
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0 | 1 | | 1 | | | 0
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Bk NOgER, 2EEH-2L Nhe.
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BN

(=) B=FFEBHALIRS i KiE T

1.

R BUR SERR S S5 2R GDP MIAEI KR T T 04 NEAE, X

55 === GDP FIFEHKHE T 7 0.3 1NE 4 Ao

(1) XHFELREE 0.7%, {H{5L 2019 FEEVUZEAE & H 3.3%.

NI EAREAEEPI S .

(1) SEBrIEEP A GDP I KZENE T 0.3 ANE AL, TSR E B 3
HEEALRIFAAL

(2) SATEARAT T A0 PR H B R 11 Rl Bk FR A R UK IR gD, AR E B
SCH TR R R

& 12 3% E B BN >C i

Billions of 2012 dollars, annualized

900 900
800 800
700 1 700
600 Nondefense { 600
500 \//——‘/_’\/_N\ ] 500
400 | | | | | | 1 | 400

2013 2014 2015 2016 2017 2018 2019 2020 2021

BHRIE: 50/ (BEA) .
() B=ZFFMAHFTBUOFZH EF-.

A2 BN AN BUR S K 1.2%, D GDP AL KTk T 0.5 4N E &

> S FAPREICHERRFEAAL .

PRI T BURF T 2 S R b —ZE K T 1.6%, [ 2019 SFERDUZRE & T

2.1%.

B TR T 11%, FERNEFTE T 11%, R&ERBTE T

2.9%.

> 5 2019 FEHEPUZEEM, BELAZH TR 3.3%, [FIN@ESCH T
7 5.9%.

> KRPERUE BRI E T T 1.5%, BRI KR 12.9%.
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B 13 JH A0 T B 2

Billions of 2012 dollars, annualized
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BRI 2br " (BEAD S

.  HiFER
(=) #HOBERTE=FEHHK.
o SRR IR DR R
> K GDP KRR T 1.2 ME AL HR O R RERAR T
0.3/ 70, Tt I INBAR 7 0.9 M E ) A
o APMRTERERTKT
> AL RHURGHR B AR R R, S ECE =F R ME SRR
e
> RSs I ERREIR A Z i [ T
o BEFEN 7R RTEIACE
> RETRHURE T R O B, R A D EIE R BT
> ESNRGE S RS
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B 14 S AAR S5 A0 & O

Billions of 2012 dollars, annualized
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%6, JHE 12 A aIBE R A 79 Kou ki b .
(1) 11 AR, ARFBR M Bt — D s s ik,
(2) BB_ZFFEMPFIMN A 66 SETT/M, BB =FRFENIA 71 30/,

2. SPAAIREL OFMAEAL RS MR RTTHESEPUZR K 2%, Bk
LR G B S B 55 o 0 R 29 ) 7R SR I K

3. BRI 2%, (HIXAE LLE R VI ZRE AR AT 2 T .
(1) MRAEERVRIAITN, 2022 58— 1) 77 B 20K 5 7 R 1.

B 15 R i
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N FHEIATHY
(—) 11 A HEKHE.
o K10 A K 53.1 T NJE, AR AKAE 11 AK T 21 75N
o MWK FBLEPERERS W, FgHil 235 JA. Hd, HpE ik
MRk (+9.0 73N BARE A el (+5.0 5N SElE K.
o BUNEDIABORAD T 25 5N, ksl RN .

16 BB BLALE TAER A
Millions Millions
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(Right axis)
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120 1 1 1 1 1 1 1 1 3600
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BEskE: 95 TR (BLS) .
() 10 ARFBREEEAT.
o 1E9 HMIEH 3.0%M RFm s JE, 10 A4 IEEIRR/NE T R4 2.8%.
o RO ERELSE A ARFEAL, A 0.9%. WIS BE, EERE T,
X—HEMRFER 1%L T
o REHRH BBIHRA LU /NIE R A 70.6%, BRAKT 9 A4 71.0%H)— R A
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B 17 BEER &R

Percent Percent
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3 43
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1 - 41
0.5 4 05
0 ' ' ' ' ' ' ' ' 0
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BEskE: 95 TR (BLS) .
(=) Hh2E5XERR.
« 111, %zh25% LI £ 61.8%.
o 2020 4F 6 HLAK, 5z R —HYERE 61.4% - 61.7%H X [ 4 .
o BMRT S E5EM 67.6%/ME FTHE 67.8%, SUtAHXTN, LMK
R MM 56.0% T+ % 56.2%.

Kl 18 531 /15 5%
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Biokyg: % L8R (BLS) .
(M PR RIS K.
o 11 H V¥ H: Bk 0.3%, HEI N — AR THEmaK,
> LL12 AN HOERNE, PR Bk T 4.9%.
> ARIATE Y (0.8%) HIR HrikiE s, K 12.4%.
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> PG IIR] i R AR B ) (8 4555~ 2 I 3 (R 0 A AR AR B 0, ATk Y
I3 22 A R K
B 19 44T ML KPR B

12-month % change
14

12
10 -

o N A O O
T

FRXE IR T EL2EEET HK
Ry N IE X & X 2@ 5 K
oM oA M BB OB M = A jE R0 OM A
Al 5 2 5 o W = R R
N Al 6 R £ JE
1Y NIT. BE Ak

3 B

NI

5

1Y

k. 75 T.44H)" (BLS) .

fu. BB
(—) 11 A#E%0 CPILEKE BT BT+
1. %0 CPIAE 10 A EJH 0.6%)5, MAE 11 A4y BT 0.5% (434 6.6%) -
(1) BB ZRPEAEE =255 1) H P78 23 53 74 0.8%F1 0.2%.
() “FHEREMKEIEEE 2.5%, FINZOR MBS IKE I 1.0%/ME

%% 0.9%.
(3) KO RS HIEIKE M 0.5%ME 0.4%, HAMESEKGERAZ, HEST
AR 55 BB KIS T B

2. LL12ANHONFEHE, 0@k R 4.6% 5% 4.9%.
(1) Rk M 8.5%FF 2 9.4%.
(2) O ARFSHEIK M 3.3% T 2 3.4%.
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12-month % change

10 10
9 - 14 9
8 - 4 8
7 r 17
6 1 6
5 r 1 5
4 Core Services 1 4
3 4 3
2 1 2
1L Total Core 14
0 0
A 1 -1
2 ' ' ' ' ' ' ' ' 2

2013 2014 2015 2016 2017 2018 2019 2020 2021
BEskE: 95 TR (BLS) .
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(1) A FHARMAEE —ZR B =25 N 3.4%F1 0.3%.
(2) A FIE R I P ANR KA L 12 = F M A& i)

2. ZFKEAMKFFELET, FglETRE.
(1) FEAALAN IT K5 S A% T B
3. N FH B RS E L K = Y 20%.
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16 16
14 - 14
12 12
10 10
8 8
6 6
4t 4
2t 2
0 0
2 -2
-4 ' ' ' ' : ' ' ' -4

2013 2014 2015 2016 2017 2018 2019 2020
k. 7714 )R" (BLS) .

34

2021



+. &#MTH

o 10FPEEERBREEREALNE.

o VL5 RBHHLITHE, £ 12 A 10 H, 10 FHEEERIGE RN 1.48%,
511 A 5 H¥# P
> %NS ZR BT AR A R L B 1 A Wi A R B I

» R4 Adrian-Crump-Moench R 5B AL (1) fli i1, Wi o 28 R IAR E 2 K
SRR 0T Bk T A ) B AR
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1. FEEBH MR R R, 12 A 10 HBA 8 11 A 5 HEFF
(1) #% 12 A 10 H, A5k /R 500 $5507E 44 B it ik 25%.
2. AZInEHARCEE 5 Bk sh 2 6450 (CBOE Volatility Index) i & AR &S
s E 11 APILCKIEE EF-
(1) 12 A 10 H VIX $8%°8 18.7, W& & T 2000 4E %4 17.7 FIH1{HE .
(2) 12 H¥], VIX{EEE R E A2 30.0 £ 4.
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o | 2023 4K, MRS BTSN RLN 1.4%, S THIATFHIHZER
42> (FOMC) %} 2021 4F 9 A LR ILFF i E (SEP) [+ 1E 1.0%.

o TESAFEHARRA, MIHNBRESRIRN WAL 1.4%, (KT SEP M Ak
HF A 2 Y 2.5%.
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o RITILEBBTUER.

1. 11 A 5H% 12 J 10 HMHE, EuHA ZmBHe2 BT T 1.3%. £ iHE,
TG SERTTHE 2%, 56 H TR EEAAE .,

2. H 2021 VIR, KITTH G IR O Bk 4%.

& 25 RITiCH

Index, 2015=100

110 110
105 | 4 105
100 | hﬂf 1 100
95 | 95
90 | wﬂwmwﬂ%MfJ{m
85 | 1 85

| Yen-USD

80 4 80
75 175
70 1 1 1 1 1 1 1 1 70

2013 2014 2015 2016 2017 2018 2019 2020 2021
BkiR: ZHWEERAA.
v FF4E H ) 2007.03.01 BUE M 1.

T RIS AABRPMEERITHELEER

(=) HX & AR EW R E -

o HlIENIESIRFEAR PG, T X B RSk A RS

o i E GV A A R RAR R EOR EAE 31,9, 11 R b T I A A A A TR Bl AR
FE(E 14.4, JLFRAAZAL.

o IRV AT R 5 A L T RS A

o GHERBURPEAAESE=DH ETE, 4ERE 4.2% A%,

o BGIARATEE EE M Ak B ARG 20 S T RS T T

37



] 26 A2 BkAEw E s L7

Diffusion Index

60 60
Future
40 r Conditions 40
20
20

0 Y

4 0
20 +

4 -20
40 +
-60 4 -40
80 1 1 1 1 1 1 1 1 _60

ki AABH R ERT.

(=) SHLHA X B B B4R 7= B S k.

1 LK T AR R e 4 T

2. 2021 4EEA ik, LM HERE. HEER A AL RN AR TR G sl e
T4 3%, TIARLMALEIUNK T 2%, F¢HLCHEMET 4 [E 49611 K ik

3. 10 At AL R EIH R EOE R AR 9%, Z1Z0MILHHE 7%,
PTG 5%, F/RIEARAEAT 4%, T4 LIERE) 3%.

4 WERAMHA R ASEEITEL, A5 T 5 RN

B 27 s X LB 3
Index, February 2020 = 100
105 105
100 100
United States
95 - Fairfield 1 95
90 - Nerthern NJ 1 90
85 - 1 85
80 - -4 80
75 | | | | 1 | | | | | | 1 | | | | | | 1 1 | | 75
c O a = o> C S Do ‘a > 0 Cc O E =o»C S5 D a "a =
8233335380243 2223353402
2020 2021

I

B kIg: EE LS R (BLS)  BiliZ5F My (Mood's Economy.com) . H41Z 5k
fift TAEN GO FIR e dh47 5 B VT A

38
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https://www.newyorkfed.org/research/snapshot
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https://www.ifw-kiel.de/publications/media-information/2021/kiel-institute-winter-forecast-economic-outlook-for-2022-significantly-worsened/
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- 0.005 0.020 0.025 0.010 0.019 0.028
HEENFA/GNI
e Af {0.019) (0.017) (0.018) (0.022) (0.018) {0.020)
%Eﬁlﬁ)ﬂ%ﬂ 0.906 0.292 0.614 0.964 0.858 0.106
{0.742) (0.949) (0.628) {1.038) {1.198) {0.897)
PN S 2.024 1.584 0.440 5.568%** 5.112*** 0.457
(1.609) (1.892) {1.190) (1.905) (1.964) (1.687)
A12%** - 255" 40.158 -7.313%** -11.640%*** 4.326***
AOE RSB 3 =
= {0.607) (0.798) {0.504) [1.379) {1.396) {0.895)
e 30.538%**  34,342%%+ 3.804 68.999%+*  110.377%** -41.379%**
{5.055) (6.855) {4.425) 111.737) (12.255) {7.805)
AT 1,535 1,535 1,535 911 911 911
ERE TR Yes Yes Yes Yes Yes Yes
FiREEME Yes Yes Yes Mested Nested Nested
M AHIE R No No No Yes Yes Yes
RZ 0.668 0.799 0.845 0.735 0.833 0.836

S h B EITRIE, Fiar Ep<0.01, £ &Ep<0.05," 4 Fp<0.1, FTWMETHS GNI HILLE

EIRIEE I A A3 BB A R X A A A2 i LB R, EE e —
A AR R 3 i (R 5| I A S8 B dE br . BRI, VR E B AR B %
BE TR O (BB BEAR RN AL B 7 B 5 45 XN OB 5 ) BT 3E 4h
BN (BB He e i 0 KBt BRI, Dk, BATE A SCik o i
ForeH, MAEMAREERGT AR (3, KA ReRIRIEE XA HALE K 57 .
PRl XEBAT R 5 o d, (] 7 2R K R H A kg R
R 5 EHER—BERK
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(1) 2) (1) ) (s) 6) {7 (8) 19)
s
ETs= ZEWS B2 WASH 25F BESE WASE 8K, BERM WA
TDrSIDviﬁ 4.Bﬂ7“. ? 10900‘ '2-“2."
- [0.834) 1.172) (0.858)
7.292%%* 10.38%** -3.092***
inet
Clausingfd {0.831)  (1235)  (1036)
' 5.050%%*  10.39°%%  -4.443°%
Cobham# (0.571) (0.761) 10.606)
Y. 000491  0.00636 -0.0113 0.00594 000500  -0.0109  0.00204  0.0179°  -0.0159"
(0.0104)  (0.0104)  (0.00915)  (0.0104)  (0.0104)  (0.00913)  (0.0108)  (0.0105)  (0.00890)
A B i/ 0.408°**  0435°** 00267  0.409°°*  0.435°** 00262  0.335%°*  0.312°**  0.0228
ERUA (0.0583)  (0.0803) {0.0452) (0.0578)  (0.0783) (0.0457)  (0.0S84) (0.0782) (0.0465)
0.0865%* 0.0863**
0.0715 00148  0.0863°** 00724  -0.0141 . 0.0677 -0.0186 .
e (0.0535)  (0.0569)  (0.0250)  (0.053%)  (0.0569)  (0.0247)  (0.0524)  (0.0553)  (0.0258)
A 0142 0.897***  0.755°**  0.0999  0.845%** 0745 0251 L.047**t -0.796°**
(0.202) (0.260) 10.176) {0.197) {0.260) {0.178) (0.194) (0.254) {0.179)
0.058°**  0.0590°**  0.00118  0.057°°* 0.059°**  -0.00242  0.068°** 0.0697°**  -0.00165
FENFA/GNI
(0.0117)  (0.0132)  (0.00740)  (0.00998)  (0.0112)  (0.00656)  (0.00948)  (0.0105)  (0.00619)
SR | 002 2mett 2297 0.103 -2.145%**  2.248°**  0.0B10  -2.301°**  2.382%**
(0.540) (0.731) (0.516) (0.540) (0.734) (0.514) (0.541) (0.719) {0.508)
TN 4.910%**  -4.078%**  SOB7***  4.103***  5.153°**  0.256%**  1063°*  -9.582°*  1155°*
(0.812) (1.008) 10.633) (0.825) (1.063) (0.661) (0.872) (1.049) {0.722)
ANERE -0.156 4.762°**  -4918°**  -0.0266  4.943"°* 4969  0.555°°  6.018%°"  .5.463"*"
WENERREEL | o2se)  (0.3ss) {0.247) 10.259) 0373)  (0.250)  (0.261)  (0.364)  (0.261)
iy = -1.725 -43.47%*" 41.74%** -2.517 -44 64" 42,12 -8.509%** -55.12%** 46.61"*"*
m e
(2.319) (3.331) (2.317) (2.314) (3.373) {2.326) (2.366) (3.338) (2.432)
FULRI o 1,588 1,588 1,588 1,588 1,588 1,588 1,588 1,588 1,588
F{ETETR Ves Yes Yes Yes Yes Yes Yes Yes Yes
s 0.307 0.363 0.285 0.327 0.380 0.288 0.332 0.406 0.309

FEShhREFEER, Fie HEp=<0.01," " &Ep=0.05,"KFEp=0.1.
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R 6 EHER—BERK, WARTHD

(1) 12) 3) 4) 5) (]
ETEs B RFIEWM  FEBERA RFIBWRA O SBENUA FRRENA
-14.263%** 1.095%**
TorsloveH (2.725) (0.162)
Clausing#A 3122 sl
(2.004) (0.207)
0.716 0,382+
Cobhamg
i (0.803) (0.131)
-0.004 0.004%** -0.009 0.004°** -0.008 0.004°**
ERFEN
{0.007) {0.001) {0.008) (0.001) (0.008) (0.001)
A E T/ -0.166"** -0.007 -0.063 -0.007 -0.075 0.013
ERSI A (0.058) (0.011) (0.067) (0.011) (0.066) (0.010)
0.095°* 0.025* D.113°* 0.021 0.112°% 0.020
FERERO] {0.045) {0.013) {0.053) (0.013) (0.052) (0.013)
-1.232%%+ -0.030 -1.412%** -0.013 -1.422%%* -0.009
AQfE
{0.333) {0.032) (0.3986) (0.032) (0.394) (0.032)
- -0.174%** -0.002 -0.245°** 0.001 .0.238*** 0.003*
WENFA/GNI {0.041) {0.002) {0.054) (0.002) (0.052) (0.002)
_ -3,181°** 0.019 -4,141°** 0.093 -4.093%** 0.089
SR BUER
{0.790) {0.132) (0.9986) (0.134) (0.996) (0.135)
14,635%** 0.662°* 8.950°** 0.657** 10.563%** 0.770%*
WALEE
{2.072) (0.282) (1.324) (0.298) {1.408) (0.301)
AERE -2.840°** -0.228%** -2.268°** -0.208"* -2.522%** -0.209**
QN VETED (0.478) (0.085) (0.403) (0.087) (0.418) (0.088)
. 17.375%** 1.059* 17.058°** 0.812 18.363"** 0.712
i {3.564) (0.589) {3.605) (0.597) (3.559) (0.612)
FIsIE 1,477 1,232 1,477 1,232 1,477 1,232
G E TE Yes Yes Yes Yes Yes Yes
[ 0.354 0.086 0.286 0.071 0.284 0.053

EShRBEEIDER, FiET & p<0.01,""H{Fp=<0.05,"Fp=0.1. AERFTHS GNI FIELE

5 B THESHTRTA IR 51 5 I P AN P ER s i B A R 4EL AR
EIMARZBIWERBRENSGR. 5K 4 MU, 25 FRWREE K 1155200
A E, BN REA SR80 7B K A R A 5 K. R
Taslay 28 (2020) . Cobham F1 Jansky (2019) F1 Clausing (2016) HIHH7E,
XFE S IAE T = FA R B dld, MK BE IEZ A GNI Y
4.8%-7.2%. B, X—KIFEW, FNEEENEEK S REFEIELIER W,
KR Zszmn SE e ok IR LR ERTE I L EMKA . £ 6 FJE TIRARTT
WM. 5K 4 AR, @il mIARE, ATRURIITIHES R B
FHRFR BN S ZE R, A —d e B B E 85 (A AA
BE) .

BRI, XSO RS AS 2 LAHRIE B S AR AR R IS E PR M i O
I KPR ARSI R ZE . N T EAIX PR, AT R
T 0 225 W R BRI R ) 2 e Gl S
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MR 6. 5 MEEL KRG, FiEERE ENE K- P8 InEL N GNI
[ 6% (FEFHZE 1. 4 F1 6 Il REGFIMED o X KRLAET IR R
(5 GNI Mth3) BRML 6 NE o S Rmgm. EARE Tasler A
(2018) RPN & 1453 2% BRIk TSR E B S bR B US e e . ~P38TAT BRI R
H S ERBLGE N GNI ) 2.1%, X2 RATEDE Tasler 25 (2018) 5
2 Te N THERRBL GNI ORI FRATE AR5 N T iR %, 4
N GNI ] 3.9%. [Flth, 7ERBLECES # BEA, FRATK TR, K.

BeJa s WER, WREHE M BORAT 1, 25 R B O R R 2k B
ZIE R P, X SRR A TH Rl
T i

AR LR R, Hig BRI A FHE® K RIS, H
SR LA T 7y o 3K PR AN AR K R B R TR TR R
I ROE I HE RS E IR A AE MR AR S, R T T 52 S MO R, R
LB B I WA DT R AE RN AR, T AR B I A5 . 81, JRAT
I Hrim R B, U Z 8] (XU R BT e = 32 28 52 . BN, BlfEZ
WK P ARG AZEN, (HHY5 GDP AW 52 BRI HL HER S (DA
H FEA GDP, i AR RIAR AR .

HE, HEIRGH M BT, BT SRPREEmT: W R SRAT A Y [ 500
HALBL, A2 X BB # Or B AL A B ZO0F EAS 2N~ E Rl s,
TN L SR 5 R T REH LT R AR, D w] R A 2 Se BB AR,
I HANE R s v e A1 it B A IK P, REA SR R LA F K
S

AT SEUEAS T SCFe T BRI . PN S, FEFE LT 20 FR i 5 m
G AN ARAR, T 80 ™ AR 2 2 0o AR R BEN 51 ] LA Y
H X ERAh, REEFAHEKS S5EREBANIERER T 6 MHPR. 4RE
Wy, HAf =n2 R TLRIBIGE, =52 —RmTlEIRE.

XU IEA &R EE B E L. H5E, AR IS B <R
AR E 2K, R T K R R TP OIELF IR SR R TR
FCH RS 73 FIGA A H T o BEAh, o I s N IR P B A I0E e
Fe A B 2 A 5 B B BR AT AT AT PEAFAT BRI, B 20 TP U 00t 2 48 TRt

4

~Fo
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AR B4 “How Does Profit Shifting Affect the Balance of Payments?” . A AE# &
Shafik Hebous. Alexander D Klemm. Yuou Wu. Shafik Hebous J& & IMF I (345 T
ENDI. Alexander D Klemm J2 IMF W B3 55 SR WCB SR AL Ab o th AN SEIF 52 I 40 3 o
W 5 7 T I RE D R AT 5. Yuou Wu J2& IMF (I &R Fe BB . A SO 2021 4F 2 Ak
R IMF TAERAS . Sk st 4 mp DL 1] J SCREE o
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Bk “AEFREHMER"

Blair Fix/3_ 2 8& FUI% %

Sk AXLRAFT EBLFEEH L ET 1970 F Ak £ B A & 4o TH 0 H L4528
KeG L, AALTREEFHFMGZEAR L5A FFLXFXFR, BEALRIZATIAM
BN T AN FFNTELEN, i T:

Wripiid “Ar R SEHM " e KR (B RfREE T ANE R
AT B2 A AW K2, RINIH ER:
B 1 AR G H =R

1042 =Rt E S Has

250% 348-1973 T -
EFER: 96.7% EFER: 72.2%

INETE: 91.3% NS TE: 9.2%

200

150

109.0%
100

-~

A
1960 1980 2000

BHERIR: LBFEBCET LT (Economic Policy Institute) .
T B NAVE TN AR N GRS BN R I B F R R B i A . i
FRT ST d AR S5 PRGN AR R IH

FEX G S0, FOE I AR X b 22 B AR BT b S 5 A R AR R ROR R A
CHEPER-BM AR o RPBIRE R, RELF A ERH ST LR A
PR, BAATT B ETE AR HESERR ARG TR I .

PRI, AR GEHMK R SERRR AR R T LR AR S TN
BWHIR R, 1MSERs LRI Z M ZRE— (1) TARILE (2) %k
E NP Hr . X — R AR AR EE AR, AR AR
BAHRR.

LU PR EAEHRAETE

TP ARG ERR Y W, EETRE T RAST K A R R

G “CSENEP R 8 ORI RN AT H
Labor Productivity= Output / Labor Input
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JezE— AR A )RR XA T RE o (BB ERATT AR At 2 A P ORI R
A2, Alice fl Bob. TAE— /NN J5, Alice i3k 7 —miE K, Bob 3k
F, FIAH EHEAAN, &R Bob I TAERKZERE Alice I Tifi.

Alice AE 2. — /NI —Ii oK

Bob A/ 38 — /i g £ oK

G H R i, A R R AR R . (R A R AT AE 2 MR e ?
FEXPEO T, AR ERmEE, FOVENTEARR “BRHBA” (B
WRSERFNET) o FrUH ML, FATSAH A ILFETFERAR “&iF” Bt
A I o

LU F MR RIL R E ARG AT = e AT “F=H 7 & X
SRy BT B R LA A A

Frelan & Alice A 100 &oo— Mt Mag sz 7 —mii koK, 04tk )77 th 2

Alice (7= H: —Mi K 100 3£ 76— Mi=100 3 Jt

[FHE, i Bob M 50 oo —Mif gLt 7 i oK, AR H =2

Bob /=t :  FMi £ K 50 26 76— Mi=250 3£t

YRS R S AR R 3, (S FRATER A B T I 2 R B PR > OK Ji) fE «

1 “HEPRY AR TR

2. “HEPEERY AR T — MBI, BRI ERAL I A% R AR E
i
“CHFER” RN LT R R /N

BT RN RS, %R AR IMEERT 717
¥ T HFEREIX 2B A RKAER.

2% X AR T vl ) B e DL R A RS NIRRT B Y o HIXOE
N (R EED it A A TIHFELSBON, FRATR A — MR i 18
A B DL H SZ AN HS

N TIRE] AR BAMEE R A RN BR AR 5T B TR -

XA IR, FATTRIL <A 5 SO /NN«

Rk, fFagn AR i sehr BRI BT AR RO .
ZRGE, AR LB Z AR € SOR R R I —— RO eI T4 R
€ X
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BRI <=

B 1 ik A P A [F] TP H A, A SR A B Ik 2k A PR R ARG R
WREM . VE—BRXFENUOGET R ILEA I, A AU BRI E L, AR
PR E LR P AT e ?

ERGMEE K.

AT A& AR S U TT TR ZEH, R — 2 Rk R
FESLEMEECE SRR, WARSER M EIRS, A WA BB . XS
ib et (S v

WER Pl ETRON, BAEE P CERRHD PR T —
Fo HATZZIFRRPU . AT, “F2H” BB AR 2T
. B “PPH” MEIERN, FELRFEMEAZL . GIREFMS AR,
ZRIR “F=H” RIRFEAZER

ML B, XM AR A I R B AL 2 5 B, (R SEBR B 2x S 30
BN 7 RS, FRAT1EI2) Alice A1 Bob 1411,

% Alice FifE 1 — Ml LKA Fmi+ &, Bob Rl 1 LMl F K A—mE 45,
YEM ™ H B 2 2 S8 RO I —— X ARG T B S A A

B T K S AR A 100 60—, &2 20 50—, 2K ¥ Bob 1)/~
H Lk Alice X 250%.

Alice {7 . — i 2K 100 3& yo/mli+ Fm 4 5 20 & 56/M=200 3£ 7T

Bob 7= H: FHM K 100 3 yo/mi+ — i+ 5 20 3&6/1i=520 3£ 7T

DUAEBOR B SE AN S & 20 50—, + 52 100 3E0—M, £ &% Bob
(7= H B Alice 7N 60%.

Alice 2. — i F 2K 20 3& o/Mili+F 0 4= 5 100 3& 7o/M=520 3T

Bob [~ . FMi £ K 20 2 yo/mi+ —mfi -+ & 100 3& J6/Mli=200 36

KRB ARFE? FHL b, HIATHMEREE LS HE, X RE T
TR L G AR E . XA BCE SRR, PR R .

DRI, FRATTGE = H 7 B B B e T 3R AT T B ORFE AL R E A . X2
— AKX ERE TR IR HEAR AR . COCT IXFOH 1 1
2477, 152 %35 Jonathan Nitzan. Shimshon Bichler UL & Erald Kolasi {14
EXC#E. D

RIMEZ, ARG “ 7 2REEERN & —J5m, Bl “4
PR R TP T, X ERE AR R” R 2 A AT B R AR G R
e S3—J70, FECT “Ar007 BB E . AT AR [ R B
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FU AR IR A AL BT R . R, AEPeas (Gl 1 Bis) 785 7 A
ENE.
M “HEFEES5HWERE”

BESRR A HR R T A5 KA & A 7 R TV EAAAE B I R, 42 R oRiEFRAN
[l 3] “AEPEER G EIN R W R, FRATEEE T 1 FINTIESE

Xk sk | 4B EGERE7CBT (Economic Policy Institute, EPD) . 383 #I#HT
B, WIFAREPAEE TR, AT HZE5 P brdE 7%, (HIRAE BN
X AR E 7V SR A .

FRATT K 22 % ISR AT 90 B oAl e A PR R TR . TS E . CT D
U T AR SS P G K Sk 2 BN AR AT IH

EIRET P FE R, XUERGRAEHELF NN EE. HIFAL,
P, “R AR S B F= 7 R AT K AR B R A ARSI E RS,
E WA 8 (GDP) SkfifE. “#71IH”  (depreciation) A& %A1 4@ IH 1
ARiE .

HTAIMN GDP i kB AIIH, MR T “PEANAEE”  (Net

Domestic Product) :

PRI, EPI A E N AR = BB DR E X “ &5 7 .

PUEREER 7. HRAFZERAUE R ICKIE VM. XERER £
HEAAMMAN . B, HfRdiE 7 —p T, JFBL 100 33 eHI kg H
B, ARIE— D RIK PR &l %oy T o FEMREIEIK B, R A
FIRA &I “WN” o BrBL “P= i e R SR A TR .

HEERAEGFZES, @ENA > SMER D RIKPEEE D, dxhN 7
H7 o BN T RSN, BATRRZ Oy “E RN ——ZANE
NN

~ National Income

KT “=7 kER TLVFAHE o B4 S EAE WA Z T —
SN ] CHein— 28BN A o EAEREMNAH T, ZXWAELEAEE,
Kl 2 frr
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BERIE: 4558 F (Bureau of Economic Analysis) .
RNTVWHE T NAFZ, SUFBURIEFT TR & B A B BR DL 55 3l
B

(LI AN BUSON B DAL 57 Bl I TA) 2 AH A 1

HPATH E AR LR 57 B 18], BATISER B AR T 5/ T8, B
CAZE 5 BRI ST Bl 28 77 A A B AT 25 /N B S Y

HERIX AN, CAEFER” R 2 T AT AT I R AR A N AT
A bR GIHER.
TRAMEWE =R 2

WHR A PR F] TP 3, A TRy “ApR” P27
FEUL, ARSI ERR” R WTAAAER ?

bR — T

CHFEER” (HEPFEERT T ED A0S TR E T A W T A
BESRT- NG &, AU “ A= 28” HANBRIW S . SR,
WUERFRATIEFE 2 [ o R — A Ak, AT AT BE 2 B P 2K P . X R
e N B WURIR A SR R AN ERENLE A, XA M
AN TR S BA SR B PE BT LR — B
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N T AR AR BAR, B A EHEATE (CEO) « HFMT
BTSN LIS 2 EPF 2P RT3 ? FRETEN. BRIITENL
NIRRT, DRI RSO T BE 2 O 1 4 [P 2K F . IE AR T REA
W, BT E WS 21X R . R 2 40 ., & EE AT E IR
NP BN R IESE K o
AT ARKLE

R 1, GPFFEBERPT U ¢ A AFEE TN MLE. X
57 BN RS E A TR, MATRSONTTRE Cift ELAf S i i 4z [ P 28 7K
AR FRA 40 F 8, A TN LB AN, 17 B 3G Bk

SRINT, XA RS ARG M, R EIHT TN B e —— X R
A B AP R . B SE, S7AON o RN I L BIAE L 2% 40 S A P
MR FLUG AR, 3G E K LB K A A ORG-S
F7 BN O H EE A AN BT T R

FEEREFFZAET, AR R AR R RSN,
PR ERAT T “ BRI o WRAR A T B A F K PSRN, IRELRAS 1
“OFENEIRN o PRI Z AN [ RN -

IRPATA LR “55zhE 7, XA TRARAT 2/ N WA AT RE (i 25 57
HEAR T 2UN o B, AR BEASNAR S 57 N B IR 1, st BT+ T
PN o IXHEE K TN LB AT iR N I 3 2 18] i Z2 B

BISEEE 1, JAVES] “E R GHMEE " HILE 1970 £2 /5. ZA4
APE, IERAERAIE, SEE 57O SUN I LT 4A T R

& 3 3¢ E R H 35 34 8

65.0

60.0

72 1] [8] BN o 55 30 17
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BakIR: 2570 H " (Bureau of Economic Analysis) .

57 3N TN S B R B R A B BUR I TR K I “ A R 5N (150
IR WHIEE, AR (HEFFECEM AR MXA T RERFEN
BN . H 1970 4FLIR, £ T ALl N Bl 5 1 B o] — BLAE R R BRI,
FERE T3 P3N, Al T T 856 B T B
FHEWAN B BAFE

LUFBURM ST RIL AR S EHM AR 5 AR, REP TR
FIHH 2R AP, [ 1970 LK, USROS E1 1% AT f
B— BRI

B 4 WA BRI 1% NBERI 5 SN 3R

SN

9% NBER) 572

LN =) |

1960 1970 1980 1990 2000 2010

Year

B RyR: AR PEE (World Inequality Database) «
T HEAF K sz A2 7= TN IAEXTURN B BT ANE R, 8 7 E T H i,
AT 55 SN APRER 5 A= T AMRANREEA ™ T AN

AR AR 7 TSN S T8 72 TN BN 3G . X — 3 K4 e
FEGFEN, ARG A TR . A, H TS T%%ﬁﬁﬁﬁ
B 5 THEATEZ R FIR AR .

XA SR B R

L CEFTINT HRA RSN RPN . RIRESR “FEIN” A
Ao S BARAE “TAEEE” A, 3 KL ERAESR “HEAETANT (RIZ
D .
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B 5 FRHE AL TA

T ' ' ’. EFTA
ﬁ ﬁ i ﬁ i i LA

PECENN S BN G N OO i 4 V0 o V= i HY\ SR S T /NS St 11N
i CTAEEE” o AR KU ERRE “af” .
XA, AP TN SR T T7%R)E b, XN [ SEbR
il 82%AHZEA K
B 6 SREA NS TtLA = T AR LA

84 SFTA, ZERAERAE

EH=81.9%

1970 1980 1990 2000 2010 2020

Year

BRI 95 T48it)s (Bureau of Labor Statistics) .

KTA TN, ATH SRR S 7 /RAMT 42 AL,
W N Bt S8 2 3G i S g . PR, i SRAE P TN G4 T e E R E,
AT N 1% o R U 73 L I Z -

PAMBB A= TN G 7 R E B RIIRE 80%. AR 55 S AAT-55
JoJal, A TN AR SN T B
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B 7 BoR TR RRR AR . X BN A TN E ORI AR
AP TIRZ 80%HI AT No AR JE BT HX LA T NK PN, IR
HEBANO RPN AT R

B 7 A7 T AR NARRY
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A T AR A=

W AN JE80% A BT 1 T i
Hr g N 6t

“ T % FF450%
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1
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SRR TS LB BT 1% AR 7 5 1 4017 )

Vi FEIXHEL, BB AP TNT ESCRN AN DRI 80%. BEE AT (LU &
bR I LGSR R BIIREL, AEE TNPIARX TN RN S R B F X
$E A A RN A5

BT 2E 72 T TN BRI RES,  BATHH AT T A P
Ko XA A 7y HEKT 100%) (HBRAREIH A FEERR T
P45

BEE N OAPERREERI M Gl 7 TR, A= TARAERT RN
TR MAFER/A, 7R TSR L N O FRKF . AR
BRI, A= T ANRIAE IR T %

EE 7, EEMALERT 1970 A 2012 F3E 57N A s i
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S S DTRG0 A (R 0 L BOR M B A5 DT R4, AW U3 8 A R AR o4 mT g
=

RLERTHZ MR —RKEM, FXHNERRE: X, 8\AT
SR 5 A THE Y KRN KA. RIS, A5 ORI B A v R VA R Tk 4G
MIBRBN 2 . T AELTENT Tk BE, (FI8R KA KR N, Fitx—E
SRS IR AN ARAT 15 DR LA US4
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o ASCFIF 1960-2017 4(a] 179 N E R FIEEHHE—E &S/ (FS)
B RS AL AR . A FE AR SR8 S 1 2R DR 3R At = AR B A ) T .
Ab, A BESTUR AR FRAT R 05 6 1 21 S 18 (ELRF 2 1) 7 W 4 i 2 1 1) B ¢ AR ——
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(2011 , FAEE TASOE AR T RHE(A :

o IE[AFFSEN TR . A ANE W IE CYGAP (4.

o FUARFEEITE]) . B AN A5 CYGAP [IAF4L.
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o« TIRRFLENT ] : CYGAP Hife KAE T B 31 i /IME IR
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£ 1185 / GDP B2 F8FRIC 28t

ST F45RTI8) B5Y / GDPEEL. [Eise S GDPE ¢ mAERO (BB
oL IE fa IE 2l IE had IE ol IE fa IE ol
ERPER Mean 103 5.0 52 0.069 -0.029 0.103 0.020 0.036 0.046 0.168 -0.198 0.119 0.219
RIEEZR Mean 11.2 5.1 6.0 0.141 0.001 0.076 0.040 0.031 0.039 0119 -0.115 0.104 0.210
B Mean 106 5.0 5.4 0.088 -0.021 0.096 0.025 0.034 0.044 0155 -0.176 0.115 0.217
ERPER Median 10.0 5.0 5.0 0.051 -0.017 0.096 0.027 0.036 0.040 0.146 -0.160 0.000 0.143
RIXER Median 11.0 5.0 5.0 0.093 0.006 0.064 0.041 0.023 0.036 0.094 -0.082 0.000 0.101
fis8: Median 10.0 5.0 5.0 0.062 -0.013 0.088 0.032 0.032 0.039 0.133  -0.138 0.000 0.143
ERPEZR Std. Dev. 3.2 2.1 21 0.079 0.092 0.088 0.094 0.039 0.041 0.288 0.197 0.158 0.260
"ﬁiﬁlﬂ; Std. Dev. 33 18 25 0.166 0.245 0.057 0.053 0.039 0.024 0.135 0.110 0.146 0.273
B Std. Dev. 3.2 2.0 23 0.114 0.151 0.082 0.085 0.039 0.037 0.257 0.182 0.155 0.263
& RBPER Percentile 80 13 7 7 0.121 0.032 0.151 0.082 0.061 0.065 0316 -0.058 0.250 0.400
RIKER Percentile 80 14 7 85 0.249 0.101 0.118 0.084 0.052 0.056 0200 -0.036 0.250 0.400
=3 Percentile 80 13 7 7 0.145 0.041 0.145 0.083 0.058 0.061 0280 -0.048 0.250 0.400
& RBPER Percentile 20 7 3 3 0.015  -0.086 0.042 -0.049 0.011 0.022 0.038 -0.310 0.000 0.000
EIEER Percentile 20 8 3 4 0.038  -0.097 0.027  -0.003 0.006 0.019 0030 -0.172 0.000 0.000
Bk Percentile 20 8 3 3 0.020 -0.087 0.036 -0.032 0.009 0.021 0.035 -0.269 0.000 0.000
ERPEZR No. Obs. 268 293 288 293 288 293 288 293 288 377 377 377 419
RiKEZR No. Obs. 103 111 110 111 110 111 110 111 110 137 137 137 146
B NO Obs. 371 404 398 404 398 404 398 404 398 514 514 514 565

SATE, 1E.J\ / GDP LR AE RS T B2 9 ANE 75 a8, 7R Bk
IR L) 2 ANE 4, DAL S I Sk 0 (e 2 B S SR AR, 76 Fudsk
AR I SR W . 5 IRATZ BRI AR S, ~F3515 DR38 K AE AN o B
NIE. FEik, FEO4A A B GDP #K h SR K B g . WE 2 2=
N 15%H1-18%, 7K J&H E ZRATAT T K. A8 U R4 2 SRl 4% (1) m] RefE £
N 22%, JUTRIEHRIME R . XEHESR, SR CYGAP IR
FERTRER A I A5 XKLL T — 47 4R

A BN A BNERA GDP Iz ?

B 1 FHIS bR oR TS P KA GDP K 2 (A BEEN % R . IE TR I AR EE,
R Z#HBA MR REST FREER, HEEERAD (032) , fEEH
FIEK IR T% (0.09) o AT EEIZIER K, HI3EZF GDP Ml
BEVERY K R IR LRECEE — RIRAIZE R LUREL, [E%0i% S GDP
KRR TR, 28T, 7R —RIRAEIRIRPH RER S FL L,
FEAGHENT IKRED T, AENS2Z— (23.4%) FESHBUSAK,
TEAVFENRE M, 46— (47.9%) HIVERIEHEK (R .

B 1 RITERMATESERKE (%) , 1960-2017
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R 2 EHRBEKM GDP WK KIMZK, 1960-2017

K
. . - RIKER
S AR ERPER -
 # i G % E & A E B

GDPF K

MER IS 557 513 1,070 456 401 857 101 112 213

DR 52.06 47.94 100 53.21 46.79 100 47.42 52.58 100

e E T 27.52 9.66 14.59 28.08 10.16 15.38 25.25 8.24 12.1
GDPIE 34

WMEF I B 1467 4,795 6,262 1168 3,547 4,715 299 1248 1547

HEE 23.43 76.57 100 24.77 75.23 100 19.33 80.67 100

PEE T 72.48 90.34 85.41 71.92 89.84 84.62 74.75 91.76 87.9
&it

WA T2 2,024 5,308 7,332 1,624 3,948 5,572 400 1,360 1,760

HEBR T 27.61 72.39 100 29.15 70.85 100 22,73 77.27 100

ENOE: 1= 100 100 100 100 100 100 100 100 100

BTk, BAMER Harding 1 Pagan (2002) 2 H ) — i Fe BoEA5 15 SEA0
GDP K2 R HEZEKS X R, &M E, £ t=1, ..., THRE, & xMyH
— 2R HUE XN :

Hr,

={1, WRAZE x (£ RS, SN0 0}

={1, WRTE yE RS, SN0 0}

PRI, 2 46 H s B 09 A A2 2 AR 3 U m) AH [A] I TRl i S B L . JE AL 0
(BRZz—8) 2 1 (GEE—FM , N THAIAMHEEXWTY], B2 05, FiF
WK GDP K2 [A] 1)~ —E itk fe B & i) Ck g E SN 0.68, Tolkfk
[E %N 0.73) , X Claessens. Kose il Terrones (2011) 1 & /NEHREER &
e R —8 deakh, —8u U584 i IE sl B BRI E, Sk — SR e —
Bz A 2R N T aX —rd (B 2) o BRI AN HERE,  Tolkik B K1)
— RS A R FE, 2008-09 A fEHLIG I —EUE SR R %, TR B ERAT B A
i P E DY R RS P ERAT R K R
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A 2 E5A GDP K —E M H3EZE, 1960-2017

Tl fEER RRPER

1960 1980 2000 2020
E—HM
BA—EE

T T T 7
1860 1980 2000 2020

BJE, AR TERIEKA GDP KA CYGAP & FIAT N (X 3) &
BRI B P(E DR K O I, EIPE S KT GDP K, Rl
FEREHEZ . £ CYGAP NIEMB B, (5 5EG K- id E t GDP g K k=
F|TifE. RZ, £ CYGAP NFHIME, — 4N IS LY AT A H IR US4 .

# 3155% / GDP AHKA FEM RS 1 KM GDP MK 4 THERICE, 1960-2017

iE SRVE 10533 907 E MEREIHIE
&5t GOP f&6t @GP fEE¢  GDP f=5¢ oo f=5¢ oo

LZRFER

k0 0.051 0.045 0.042 0.044 -0.169 -0.009 0259 0.095 2997 2997

EfA 0.143 0.037 0.093 0039 -0.051 -0.021 0340 0.091 2688 2688

R0 0.050 0.040 0048 0.037 -0051 0005 0.147 0084 937 937

17 3] 0.086 0.030 0058 0.028 -0.026 -0.016 0207 0077 861 861
&t

RO 0.051 0.044 0045 0.042 -0.144 -0.004 0.231 0.094 3934 3934

ERAO 0129 0035 0.083 0036 -0.043 -0.020 0.309 0.089 3549 3549

B.HR(EH / GDP Kz

f£ CYGAP JJrf, -8 iR A2 15 S0l SO B 38 RGETEAR O ?
N T R IXA )RR, AT B B I ) 4 S i o — ST R . B ARAR
VPG IE CYGAP RN SCBE RS B R 75 5 B e DY TR IR SC B RS A B A O . LR
15 BTGB A AL P A7 1 R 1 300 18] Rk 1 Rp 20 18] . PR f5 DTG A
GDP i /2 5 5 B85 sk D 3h a8 R UEADC . JATHUE, 728 I IR sk CEy
B, Homsh. ERFEANEEE R B R OB B ST IR EREA
AL, BATCLRT— 1SR 3 8] A S AR A R AR e, e Gk Y Th) 1 328 5
FALEEAT 1 — &5 A .

ZERSCRFRATITN (£ 4) o R, BERFAKIE CYGAP Sk 12 FHUE IR,
KR, JF AR A sk D IAME BYA GDP MY, 2800, 1Sk 113 A {5 5F
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/ GDP 2 L[ o K B 3 K S BUE BT / GDP Z LU JE 82 KR R 5. A I,
b5 B DEIG KA GDP MK H RAMBLR, X RIX A EAE R R AT
PIMR P TTMFE. &), ST R, TE&k O E S E g RS 0T KA
GDP SEKAT AT 2 7E Sk L1 SO0 3 J5 S8 as = AR i H

® 41558 / GDP tEE A HM S =T OLS [HH, 1960-2017

f55¢ / GDPER O FaHfAjE]

{553 / GDP 1B5% GDP
B/NVERO HABR Tk FiEK FHEK

E“'% / GDPHDIE'H‘HI‘ETJ -0.161*** 1.449%** .0.010 -0.009*** _0.030*** 0.006
BRAERH [0.028] [0.251] [0.011] [0.003] [0.010] [0.005]

HAPR -0.002 0.329*** -0.004** -0.001 0.000 -0.001
[0.004] [0.039] [0.002] [0.000] [0.002] [0.001]
=% / GDPZS L, 0.198* 1.492 -0.215*** -0.089*** 0.057 -0.004
[0.103] [1.022] [0.043] [0.011] [0.040] [0.022]
0.562*  -7.987*** -0.551*** -0.292*** 0.075 0.045
[0.302] [2.656] [0.112] [0.027] [0.105] [0.058]

SRk -0.045  -0.865** 0.034* -0.003 -0.026  0.047***
[0.048] [0.408] [0.017] [0.004] [0.016]  [0.009]
' GDPEEIEK 0.400** -3.023* 0.104 0.031*  0.158** 0.090**

[0.202] [1.772] [0.076] [0.019] [0.070] [0.038]

VE: ZRBR 715/ GDP W] (Fh AR R 5% S HOn AT 12 1 I B B
THpAs 8D MRS =T OLS FIHMZE . IS MHH CRIED .

5. R, |RITEHMM CYGAP

PAE, BATPHFAS I A RAT N AR R, TiERAGE G H A —A
FAERAER, HAEERTEJVE R AT RN, Bk, RATME T 4
DURAT FENLRAE N O I B 11, 05 FLAE 0 T4 J5 W08 B B 6 R R
WG, AR T —ADLMETR R kA ORI E O, HEE T4

SRR, BATRNEE R RAEGERYE (B 3 o fila, T Tk
E KU, ECARERATEIMET, WEBNE T 1) rT At N 8%I1E
3| 35%. AT RBEHEZORUL, MBRREZR N 15%88 %) 25%. M, EXPH
HEZES, BATENAAE T ERYE, MEGFWRYRE, $ATEIURER ]
REPERRE (4 o A2, E£SBUSITTHRNFED, RATANL TR
AN, XK B ATE T AR S T ERAT i A Y XU B AR B B AL
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CEEM £IRE EE3¥ Bk &0 p=A\-47

& 3 RATEVLETE BB E RIS RBEZE, 1960-2017

REPER Tk feEzR
] EREREE A 1

[ (E5 R

' 3 ' 3
S URITRHLSRL RO

& 4 5P F w05 HBRAT EYLRRBEZR, 1960-2017
ERAER T fkER
O —— RITRIEE 19 47
o SRITENLEE

304 30

e

204

T T T T
5 =5 0 5

3 4 .

ROk, TAWEFE CYGAP JE &M B N & A BRAT S LN B3 % 1 v e
Yo B4e, AT T4 CYGAP JAIHRIIEGUHIAIN, AT GG BY I 1
TR 2R (R 5) o R4 Reinhart A1 Rogoff (2013) [IHF7T45 R,
HRAT FE LR A AE Tl Ak B 5F0 % Je o |8 5 1 vl e A ALl - A [|) CR 408 )\ —
PO o BN T NE, PR ERETEER (RAGBIFERE—T .
MR KA, 4 CYGAP NIEER, WATIEYLEE IR RE, X—4 31
FEH TIWAE R FREARS) . X3y “ L2 E TSR E AR 0
% (Schularick i Taylor, 2012) . ML F, TE6EEC R K& AEE TE
(AT REPEZL m I AY, R E AN T A E R 2 TR ) 22 5 AR 2 3%
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R 5 BTG RIS R N&MHZR, 1960-2017

EHFNERE R WMER T2 B
RITRRM EHRERE RITEN ERERE RITRY EHy

ERPER

&3t 288 1184 2216 5824 0.130 0.203

EfO 152 342 1060 2763 0.143 0.124

O 136 842 1156 3061 0.118 0.275
Tk EZR

&it 132 305 970 1836 0.136 0.166

ERRO 90 94 448 880 0.201 0.107

gtz om| 22 211 522 956 0.080 0.221
A B

&it 420 1489 3186 7660 0.132 0.194

E&O 242 436 1508 3643 0.160 0.120

k| 178 1053 1678 4017 0.106 0.262

£ CYGAP JMARN, HATEVAGEWREHNRERLEZ/D? (EE/RERT
T AR A ph 46 51) 1B CYGAP VENSEHif S % 6hr. X —BURIET
AP, RUERAT AN AT R AAE CYGAP il JH 1E 3 [R] R AH X6 e B i B
BIE SRR G K A 2 J5 . N TR S ix — W, AT AH—1LL CYGAP HIE
A O B AR 1, BRER R A N ERAT SEHLANME BRI L R AR AR AR
SNHHR, EENSEGON, KEDEFEE KA RAT AR RRF
(K 5) . SHEREEIET LR, £ TILES, EHLRAERTREE CYGAP
JAHI F A BEE (Hk CYGAP HIER UPAE B T VU4E) o i il JERH,
CYGAP T BENIRAT ARG @ IR AL AE R IS TR IR AT 2, gl & 7 X HAE
NI JE BB AR G ik 28 S T I R R g, S, A NAE DRI
R n] Ge i E A F R (B 6) o EFE CYGAP JE HA R I H ] 1 5 A ik,
BEJ5 I, 24 CYGAP #4615 B4

B 5 MAT AN M2, 1960-2017

ERPER TkfeEZE

fERHHE M

— VGAP 51

T T T fEBHHE 105N

T T 7 iR soRit
AN iTRRH HE
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& 6 [SITIFER& MR, 1960-2017

ERPER T ER
6

fEBTE Bl

BRI ARAT BN CYGAP JIMIRIE BT A5M? N 1 811X AN W)
AL, AT ESE > AL A EHLEGE RS 1 IS e e i, e
FIER . RS, AV RIATR SR Fr LLAL T PHALEHEAE CYGAP Gl Ia] fRFAE -
N TET R, BATR R TER A — AR A & i OLS [Hl)H, XF A EHlek
WY, REIMATEAEOY 1o MLART—#F, AT A A2 1ML AS SR A A7)
NTWACEZF IR R E R Wk, XERFIFAEIER KR, RENT
e A 93 1A] F) B A

B AEEE, A AN I sk D BRI B ORRIE SRR 5, JF H
O RRZE R ST TR ANTE)T (3R 6, TR A) o ESAEZKA T, Tk
M AR e Bl X 2 [al i 2 A g it EIFAN R, (EIRIEAEHE ERAL, XR
W e B X R S E N . AT ARG, SE RIREE . flln, AR
AT SENLRAE B2 A B U P EE s IR 1.7 48, {55% / GDP LL# % 5 4
FIT R

WA SRR, S EPRE RARLE, SXRARZERAREE,
— R TR KU L PR (R 6, HER B) o BN, SUEAHCH)
YT/ GDP LERAALAE M B S EHLISE Ao, BRI, A& SRl 3RAS L
IS, A5 DT RF HEHLE R W, X Ront HAE 25735 3 o B A &
AGEW T hRE. ARAEFKAT, EEERERRE, T E SR T B 82
) S, i L AT B S X TR A 22 e B e SRR, IR ] Tl AR [ 5
HHE DT E DB S AR 27 8, HEFFA

VRN TE S, FRATTAE A 9T PN 390 % B L AR AR D i B AR, JF
BRI P A&, $Eogr kAT ae (R 6, MM C M1 D) . B4R, AT
JENU A 2B v ) S ) B BAEAE LE B fa L s KL B AR HRAT
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SENL S, ER KRR, SIS / GDP LERFEK. WL 51

BY / GDP ECIFRANS T HAHI A ER . ERFIE )2 FREVIMES, & N

M2, (EEEREEE / GDP ELARARXS T2l 4 A Se et B AR AT S HLAH 5% O AH B 45
2 6 (A R AMIRHERHRAT EALAE R R L 5T OLS E)H, 1960-2017

[1] [2] [3] [4] [5] [6]
Speed of
Changeof  Change in Credit Yearly Credit Minimum
Duration of  Credit to GDP in to GDP Ratio in Growthin  Amplitude of Creditto
Negative Phase Negative Phase Negative Phase Negative Phase Cycle GDP Gap
A. Explanatory: Dummy Banking Crises
Cycles with Banking Crises 1.745%** -0.050%** -0.015%** -0.031** -0.204%** -0.080**
[0.284] [0.013] [0.004] [0.014] [0.055] [0.034]
Cycles with Banking Crises x Industrial 0.160 0.017 0.005 0.039* 0.221** 0.110%*
[0.460] [0.021] [0.007] [0.023]) [0.089] [0.056]
Constant 3.435%%* -0.012%** -0.008*** 0.011** -0.278%** -0.135%**
[0.087] [0.004] [0.001] [0.004] [0.016] [0.010]
Observations 938 938 938 938 1046 1046
R-squared 0.058 0.018 0.015 0.005 0.013 0.006
B. Explanatory: Dummy Credit Reversals
Cycles with Credit Reversals 1.053%** -0.042%** -0.008%** -0.056%** -0.156%** -0.058%**
[0.178] [0.008] [0.003] [0.009] [0.032] [0.020]
Cycles with Credit Reversals x Industrial 1.007%** -0.014 -0.006 0.030** 0.112%* 0.056*
[0.248] [0.011] [0.004] [0.012] [0.047] [0.030]
Constant 2.833%%* 0.012* -0.004* 0.043%** -0.210%** -0.111%%*
[0.142] [0.006] [0.002] [0.007] [0.024) [0.015]
Observations 938 938 938 938 1,046 1,046
R-squared 0.068 0.035 0.015 0.043 0.024 0.009
C. Explanatory: Frequency Banking Crises
Frequency of Banking Crisis in Cycle 1.095* -0.049 -0.023** -0.069%** -0.402%**  -0.161%**
[0.586]) [0.033] [0.011) [0.023] [0.054] [0.028]
Freq. Banking Crisis x Industrial 0.947 -0.047 0.003 0.085* 0.424%** 0.176%**
[1.126] [0.063] [0.022] [0.044] [0.106] [0.055]
Constant 3.645%%* -0.023%** -0.013%** 0.006 -0.236%** -0.097***
[0.139] [0.008] [0.003] [0.005] [0.012] [0.006]
Observations 455 455 455 455 522 522
R-squared 0.015 0.01 0.011 0.021 0.097 0.061
D. Explanatory: Frequency Credit Reversals
Frequency of Credit Reversal in Cycle -0.013 -0.157%** -0.037%** -0.216%** -0.281%** -0.099*
[0.496] [0.021] [0.007] [0.023] [0.088] [0.055]
Freq. Credit Reversal x Industrial 2.736%** -0.206*** -0.043%%* 0.085** 0.292* 0.158
[0.837] [0.036] [0.012)] [0.039] [0.156] [0.098]
Constant 3.580%** 0.019*** -0.002 0.047%** -0.253%** -0.127%**
[0.122] [0.005] [0.002] [0.006] [0.021] [0.013]
Observations 938 938 938 938 1,046 1,046
R-squared 0.012 0.119 0.053 0.085 0.011 0.004

Standard errors in brackets
4% 520,01, ** p<0.05, * p<0.1

Brgiit WEMS, TR REEE R R L N T WL, A
THE T/ SENURE R I I — AN bR 22 06 ] B AR A e (3R 7D
B, ERAT LRGN 16 N E A (—AMRiERZED , 7E CYGAP i H
SRR EZREI / GDP LLETRE 05 NED A CGHX THYRA) , &K
LEFKAEDE / GDP E T 0.9 MEH M. FFER T FEUL RS E X
CYGAP [ Bt RSy (B 4 £ 094~ H (0.328 4F) , oA E MmN H »
SNETRZ, AT RZHEE, SI0EENRmEEE 7RI EREm. X
R, EORUREN AR IR . AL T — 4t — PRt
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R T BT IENURE SRR b T wd i e 5 S R IRHE R T, 1960-2017

A8 mMEfERy  AMEER  AMEES  fGEEGDP EtiiRig B/ CDP
EEed:o) / GDPZ / GDPZE{k FEHE FIRE 5 BOR/IME
8] 14 B
SPE] ,,-;‘?’g‘ 1.095 0.049 0.023 0.069 -0.00 -0.402 0.161
RITRAUIREE 0.157 0.157 0.157 0.157 0.157 0.157 0.157
fhit#m 0.171 0.008 -0.004 0.011 0.000 -0.063 0.025
RITRA,
Iﬁ‘lﬂjgl%@ a 2.042 0.089 0.020 0.016 -0.020 0.022 0.015
RITRAEE 0.161 0.161 0.161 0.161 0.161 0.161 0.161
flit#n 0.328 0.014 -0.003 0.003 -0.003 0.004 0.002
et g
”i@’?ﬂ‘*’fﬁ* 0.013 0.157 0.037 0.216 -0.018 -0.281 0.099
= e b 0.190 0.190 0.190 0.190 0.190 0.190 0.190
fhit 0.002 0.030 0.007 0.041 -0.003 -0.053 0.019
REiEEE
I@%%@g\ 2.717 -0.357 -0.037 0.136 -0.018 0.009 0.051
BN 0.187 0.187 0.187 0.187 0.187 0.187 0.187
it & 0.509 -0.067 -0.007 0.025 -0.003 0.002 0.010

6. 15 RUHMBITEILNEE BiA

N T PRI AN FE LA ) — G e, FRATTZR SR ILHT R T CYGAP
FIRARIEE &, FRK B 2 AP, X 70 10 i B S AL I ) R0 DI 108 2 A fes LI
FA, JEERNEGIAEE. MZai—8, JATESL 7T — N TFEH, Bl CYGAP
ARG R0, R —3HE 0, WATHES — 4100757 H ik 0 AF
15 GDP 34, AT K PR IER & HH ) & 55T B AL

AT E RGBS IR R TR . K& ST G HRAT AL & 5 i)
Ao YPUSCHR, BATEHLEIE T AR, BAREERS (8 8) . A
[, XHfEilE XA B ZE S, CLRCR 7 VA FRE A8 55 10 22 ) P
TERMATME. EF2ET, BTN E/NIREAR GEH DT 21 A~ E
KD, GRMA Bz B R

R SRITRMNAMETHERAE (FRERICE) , 1960-2017

A G T ERM
WX A GDP HIH 4> E‘I? fﬁﬁ REHEZR g
H =5t
15 A B (1 B AR
o fabr (RIARAT HE Ak
aprio- . N . e = .
i ) 67 MEZK rh A% 10.0; 3 AL EAREHA
2 E 23
Kﬂggd (1976-1996) A:135 R R HHRSEA ) Xt
B E KR A AT
5.
Reinhart and 18 ME K
) } W5t
Rogoff (2009) 1899-2007 93 Lo % ARBS
Bordo %5(2001) 21 MEZ, 6.2-7.0 314 wot Tk ALE R
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1973-1997 FAEIPN
Schularick and 14 MEZK,
4.1-79 5 s
Taylor (2012) 1870-2008 F ABES
Jorda, P . -
] [R50 4 Il
Schularick, and i?%?é) i’; 4.0 44 FWFA %zii*ﬁ;i@*};$
Taylor (2013) i 1TEHLR)EEIR
comaand | 100 M EITONEERT
erra an S 75 104 i
Saxena (2008) 1960-2001
ESZN
TAkAkE 5
TALALE 5, FEBERE
Laeven and 160 ME %, 35, PRI o K. EHRA,
Valencia (2018) 1970-2017 T A ONEE
HE%, 13.8 .
A A5y
KR
Claessens, Kose - FRAT %Y 1.2
’ 21/ OECD G 2.2: 15
and Terrones . ]1960 200: Epéﬂi 01 9,] F; ${H: 1.5- KHFF
(2008, 2010) | Y FoAe 174
T K Ttk E 5
Hoggart, Reis, o LIS . Tl AR K
and Saporta 47 MEZ, 13.2-20.7; ik | 4.14F; PR SR F
U
- % 13.9- E % 3.
(2002) 1977-1998 WNE S 13.9- | RAE %K 3.3 T %
15.0 S
B E AT R A ZE R
Romer and 24 4~ OECD IR, HEG DR
4~6 3.5-5 i
Romer (2017) | %, 1967-201 * L I
TRKFA
fFERBRPE
BrEgma
o K W TS DO % o 25 5%
aessens ose
’ SRR, 5
and Terrones 214> OECD dif; ¥ 2.5-2.9; s AL g
(2008 %, 1960-2007 i’ﬂjﬁ' 6.9-10.5 254 ABITE STRPERE NS
2010) ’ R e TR S A5 AT 9
fir

FA K B AR [R] ) 53R B 5 DT R AIARAT SE ML Al o, AT 1 5 2%
ErZER. Bk, BIRBATHIR SO 7 PRI A, (HAE R B B 1 %
ASEHLRIA R A E, AT R B VA ok B A 2B R R 38 s 22 e
Zz) Houkadd.

7 22 T A EAT SN ERAT S W LRI P A S R, e B EORT GDP 3K
MM ZhAS . WAR, FoHiBROE GDP AT HP JERGESHAN CHE0 2|
b, SRR TERAT SR T SRR BBl . kA [ SR A R e [ X A AR I
BRI, R H PRGN 1 2. 2T GDP 5, fRATEHLH—
F I A I B FUW R R DU AR, (HRE SR ORE T R,
1M H X A0 22 AT SRAFAE, R AE T E 5. X —4 R 54 Tl ExRAT
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MLAEFF A BRI LR C—80 (Flln, Bordo 5N, 2001 4; Cerra fl Saxena,

2008 4=; Laeven 1 Valencia, 2018 4F) . K 8 43 T 18 HMUAH RHIM-FAT L .

GDP 4K 2 7 (1 R /NS ERAT I SEHL I AR 2, ABAE R B R B REA
B 7% / TRATEYLZM T # GDP 357, 1960-2017

GDP #n0, £R+PEXR GDP 0O, TdfkEsx

003

.002
a8 a2
Ju] L]
O .001 (0]
o o
o a]
(U] 0+ Q

-.001

5 0 5
Years
GDP #i, TlkExR
05
05 -|
AN =

= 045 = 04 ~_~-
H E /
o 04 2 ~
5] G 03 A // L
% o35 5| \\
(O] O o2 ~\v

03| —— — -

1025 | 01 e G

5 0 5

e BICTBUESE / COPE E45 S04 ety
F 8F / Bfatti# %4 T GDP 37, 1960-2017

GDPERO, AZRRFER GDPERO, TulfkEZ
002

0014 U
@ 0 R~ PRNPAY b 001 .
& Y v & - 7
o] 7 \ O - P z
a -001 - \|/ \ a N A
o \ T]

-.002 \ -.001 4

\
-1003 -| -.002 4
5 0 5 5 0 5
Years Years
GDPIEc, ARFER GDP{c, Tl fkEZR
0554\ a \
\ - // 054 PRSP

054 \ - s \ / >
£ -\ / £ 044 \
§ \ § : \ —— <
8 045 / \ / <] -
G] / \ ~ 7 O 4 \
o o4 \ VARNY o
5 - v - o
] ~d7 0]

035 02 W — = e Conene

037 01 i T Cydeswin Grunches

d: BOLUSEE / 6OPEROMERRIFEM AL
ISR, AT RAT A HLANME DT L i BRABEAT 1A 5. BRI
L, BATEAE CYGAP BN Jm REKIE/NER) GDP 1K, FFiHHEAGHL
AT SEHUE A TR B 22 57 o AR i 7 R T 22 R I 00X — SRS E . AR
FATENR — L B A 2 ul i) GEE SR F S AR 2 5F 3R B, ATk
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BIFE N SO i IX — RO o BHEZERGE, ZITE B a2 2 5T R I
SMVERIER, IEGIRTH AR R), XEATRER . RS T, R
/ SENL AT REME 2 AR, FF H S5 &P EaN s B U b, Tt Ak 25 H 1 30
/ SENLEIE T BCAS AT 65 D v A g D 5 o

iR (R 9 W, WIBGFRAFESNNS, WATEEABERMEEAR
A, X5 Cerra #l Saxena (2008) MM —5. R, fEREFEK, HA
Py A N TP (L EEEE TR, RXRAFIMERZ B D& H R
RAEE R R BIm . Ber)ihul, A IEmER, KZHK R EFRER
ITRENEEAESRIE R, ML, T E BT AT K, 78 sk O
HG-EF e, WBGERrE IR, K48 1L A R

RIFUTRIMEREENRA (LLER GDP {KERTHE) , 1960-2017

ot st o
EZRERPEZR

Year 0 0.0000 0.0000 0.0000 0.0000
Year 1 -0.0189 -0.0085 -0.0018 -0.0094
Year 2 -0.0224 -0.0069 -0.0143 -0.0221
Year 3 -0.0194 -0.0001 -0.0241 -0.0443
Year 4 -0.0018 0.0173 -0.0332 -0.0612
Year 5 -0.0176 0.0097 -0.0590 -0.0982
Year 6 -0.0503 0.0023 -0.0547 -0.1072
TArMfEEZR

Year 0 0.0000 0.0000 0.0000 0.0000
Year 1 -0.0167 -0.0132 -0.0181 -0.0113
Year 2 -0.0395 -0.0343 -0.0293 -0.0262
Year 3 -0.0650 -0.0553 -0.0392 -0.0417
Year 4 -0.0776 -0.0725 -0.0639 -0.0615
Year 5 -0.0897 -0.0869 -0.0876 -0.0816

Year 6 -0.1010 -0.1057 -0.0984 -0.0953

HZ ARt sl R—8, EITTE KA R AR, HiEm 5 58
ITSENLRI A A 2 2SR AR, BRATTRFH RIS ) R R Ay B A LA 38 2 (14
A I, A% E D EH TR AR, e TRAR X A= N AR
N AR AR, EAESRL k. BAh, IEAHTTH TR, SaLAY
AR RN A, I ENTRI A T RE S k. 7RI —&, il
KR — A%, THEPALT AR Al

1)
LA
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(2

HA K GDP FiHEK; BC 2 MBI RE, W T a5 AT RIENR
/ GDP ], BC &7 1, HN%ET%; CC £ MEMZE, MTESETY
HrfE6Y / GDP JEH], CC & T 1, HmM%T%; PBC 2fE5E / GDP A HItk
AT FENLHE 4138, PCC Z24RE(STY / GDP JE I K AR A DR 10 3% IR 4747 A3
o BIFS 1 A Lo EROR B XA A (EAR RIS, R BN AR
oo BRI, (1) BRI RBEMIE 7 A SRR K8 35 0 fa AN 4 1 J 49
26, V1 GDP MhEKMZER. BIH (2) FFR KREPLML T HRAT BHLRIE E
WA TS S ME R . BRATHAETA MR L2 A1 .

TR (D SRR, WAT RGN A5 S sh#G i sem, Fr
R TAE SR (R 100 o X THRATEIINS, £ ME, GDP ME A4 T
B 1.3% (SXTHRAAHLL) o T RHRREEZ) 148, BB GDP ZR418 14 1A
gy (21.0137M0-D , H5RATZ AT R EAR —, BN a1 T 7k
B ZES. Fb, ARG B PR 15, GDP KMk
G R TFRRAN 7 AES S (1.0130M0-D , SHRiss R AEAME. RS,
Hoggart. Reis 1 Saporta (2002) 3RS ARG HEGTHE, AT /NT Laeven
F1 Valencia (2018) i I FHIMH

2 10 GDP # KX RAT EHLAE ST e i B e RUBE[E] 5, 1960-2017

(1] [2] 3] (4]
SRR EHER LARPER TAKER
BiR{ITRERUBMAERENTZ (DBC) -0.013** -0.013* -0.012 -0.013%**
[0.005] [0.007] [0.010] [0.004]
BEFUHENEAPELTE (DBC) -0.006***  -0.006**  -0.004 -0.011**
[0.002] [0.002] [0.003] [0.004]
DBC x DCC 0.004 0.004 0.005 0.004
[0.006] [0.008] [0.011] [0.005]
Constant 0.045%**  0,045***  0.045***  0.044%**
[0.002] [0.002] [0.002] [0.003]
Observations 7205 7205 5465 1740
R-squared 0.004 0.004 0.002 0.027
Number of countries 177 177 139 38
Sigma_u 0.020 0.020 0.020 0.018
Sigma_e 0.059 0.059 0.065 0.039
Rho 0.103 0.103 0.091 0.171
Average obs per group 40.7 40.7 39.3 45.8
Min obs per group 2 2 2 15
Max obs per group 57 57 57 57
Robust errors No Yes Yes Yes

Standard errors in brackets
*** n<0.01, ** p<0.05, * p<0.0
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MARAS B3, IXEegh RN, FERUHEWR T ERNAEF A, 208817
FENLAS I —F . oAb, BT EELE A, BEE I R, BT
K WATLRTE NE R, FERWH CRAE 7.6 £ MEHL CRE%EE 5.1
RO AR, BEAE I R HERS , R IR AR A N L) = 2
() IXELEE BN 75 W IHBUR AR oA ) I SCRF—— X UK B £ D7 IERAT(E
DY A RS SR R 4

BATIAERL [ [ (20, B4t T A SRR I — A B 7 s,
ARBUEMEE S (R 1D . SRERER, St —8 N,
R R 5 ARAT SEAURIE DI AH SC I SR B AR FE S BRI &2 050 = .
fan, (5O — a0 A, 2 GDP MIEAEE T L 1.9 N E M
A, T AR E SRR BEOR, 25 R 313 B IR 2 O B T AN B8 A T 3 DL S ARl
AHHABRTORIE, X2 NI .

& 11 GDP # KX 4RAT NS ST FE S AR E & B Bl JH,  1960-2017

1] [2] 3] 4]
EHHER EBHEE ZRPER TAFER
FEHAR4RITRENINZE (PBC) 1/ -0.021***  -0.021* -0.021 -0.028%**
[0.008] [0.011] [0.015] [0.009]
FEAR{ERisEgmE (PBC) 1/ -0.019***  -0.019*%** -0.014** -0.033**
[0.005] [0.005] [0.006] [0.014]
PBC x PCC 0.025 0.025 0.035 0.038
[0.031] [0.037] [0.054] [0.039]
Constant 0.044***  0.044%**  0.045%**  (0.041%**
[0.001] [0.001] [0.001] [0.002]
Observations 7205 7205 5465 1740
R-squared 0.004 0.004 0.002 0.023
Number of countries 177 177 139 38
Sigma_u 0.020 0.020 0.020 0.017
Sigma_e 0.059 0.059 0.065 0.039
Rho 0.103 0.103 0.091 0.162
Average obs per group 40.7 40.7 30.3 45.8
Min obs per group 2 2 2 15
Max obs per group 57 57 57 57
Robust errors No Yes Yes Yes

Standard errors in brackets
*** p<0.01, ** p<0.05, * p<0.0

7. ik

ST ZR G XU 1Y IR 8] 44 5 110 SRR S = %of HL A A ol P 2R A R B o ) 4
o EITERIE I BA M ERIENE UM RB R 22 B, WEA R
FASRIRIB ME . AEARSC, FATRIEHRAT S IE A B E TR AT A, &
ST ARG o XA E SO— TR0 . B HERR TARAT S PR At U e Tl RE S
ST SR R A AR A
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BT T T HAP . EEAERAY GEEE58/GDP AR5 HP
IEPOEB R Z R ) FNSHRER, UAER W48 EET . BRIX—
S TEWMATENRZNER, EatefImmax SR 2Em . &
TN, R HP SRR R 15 5Y/GDP L3 R 41 kA & A5 07 A A b . 3R
TR 5 A freidt 5 FAl IR SO BB, I Jse i EL A <o i 7 11 S B0 0 2 00 e L
ORI ABEARZE M) iz e .

2 MRS TSR . ARAT NS SR Z M R R R AR, IR Rk
HIBEFCITRE T2 56, RTE T E RN Rl A KA S RUE LI R B E RN K
B, A RELAEZM . SR SCHR AT DAOGTE S DR e . AR SC2 4 SRR W,
B DT e al DU E e ita LI Al et (HARBEELDIRK R,

Hok, ARAT SEHUAEAL R AR AE A5 DY 3 0 I b 1 B ) 000X — s, 51 i
T [F5Y/GDP AT L LI Jydia T St A BT A g2 ob i ds. A
SN, BETAN GDP Z[AIF AL A AR B IR R (kT CYGAP KF)
i R AR TR R BEAT B — 2P0 7T, DU B 2 00 < Rt DX 4095 2 - 7 2 00 o 1
BUK .

fJa, GO 25 AL RK, 29 BAT LI —F, 8 3 HAM
XA, k=002 "o WG G BRI 3 IR AE Tk AL E S AL LUAE
RIEFEZELR, #o Sk 7 HI# R Z IR AR AT A ek &, (HE Tk E
TR BRI, XA NP, sbAh, SEilRER, RIETERZGHESN
S SR FEAEAE AR T VAL 5. 3R] BE S H TRV 3 I AR R ] 4 FH R A1 38 =
SR SCHRAE T THAAAE RG2S CTAL E R HRAT LT e & ERE BhiE
B R RN o XX EEBR R R B A AR R A HIE 7 o

BT AT B A A B e AR, XSRS B AN R I B e L 2 2 5
R Z BAAERRK R BAELTHEKREEHOLT, B R AW G
Bl PRSFIGOLT, A THA R T BE 2 i s o

AJFER4 K “Credit Reversals” o AT 2021 4 8 HF] T IMF B M. B habal L
] J SR
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The Hamilton Project (THP) U KAt &

fiifr: THP BFEMEESRERHLE, FRME K. MIGEAIRE ., Reth e e MMM BN . e USREE —
FEWABERACTE T LUK« BUR /RN 2 T 42, oA BLASE E 257 305E T 2kak . DUR /R SRAR M A BOBGR,  HIME Z i BEP
Pl HEB) R B2, FRARE] “BUF 7 T 0 SRR WA S5 7 X TR A 51 511537 J Bt 2. Ph 4 S U0 53X

SR PR — 2

Pk https://www.hamiltonproject.org/

International Monetary Fund (IMF) B4 fk4m 45

fiifr: IMF T 1945 4 12 A 27 HROL, AR RERIIE L —, BoURIRER MILAM & E H 00, RO AR B 6
B, R EERGEEIEEISIEIER, AR, IMF EEIEE R . PR LSRR B AE I = KR RE R A A B

AR REIAESE o IMF B TARR SR E At HH AR 42 BR S WL B BCRIT TE 07 AR BB .

WL http://www.imf.org/

Kiel Institute for the World Economy (IfW Kiel) & /& # 3 2 5 -8F 50 B

i BIREA LTI — DI AEIREFES . KFBORE WAL HE R ERR L. 2P RRICHEE T A4k
SPFRSS I R R AR S R ATIOBT U RIS BN BB AR, AR RAEW. R
ZHAMAIRR . ZOOTAELDIIRIEM -, mBCE. A2 RSRE SROVE W, JFR T2 fA A E b2 PR
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