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B, TR Ed: (HP UEE), WEUE OECD MYA: P~ R 15 2 A S AL IE #Y7 i d O
R, REZBLZHATE, BWELFR R T ESEE A HKE, @53 (OECD
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RGOS ARG AL, AR L T R Em A" (FSB, IMF, BIS, 2011), ZREPEXUE:
HIRUEA 25 R AEFE RN TN AR | P IR | MEAE, fEsslgers b G KR AE 4 ik &
ARG Z R A A EAER (15 R G0 Bk S U &85 42— knish 25" BIER,
IFRIAERE |, 22 Rl AR R I 53508l I A BE ] (RS 1T Ay A

EVRIT, 2 00 1 W A S ] B LA B Bt S AR R RGeS, | 25 4 A R A fee i
FEWE AR A R A RN ZR G R XU A R A T 2 LR W A A 7 A A
BCERSY , — AT | BT R A SIS (Claessens et al., 2011a, b; Drehmann et al.,
2012; Borio, 2014; BIS, 2014 %), ZHUE B SMIAR A BI0E7 W], B4 mhik 2 K i
R, HAOCHESRTT ARG AR (SR SRR, 70 R A St S
EPRERARTT (BIS) MEPRTMEEESHL (IMF) 55 1 EPRHUF XS 325 4 0k 5 Fl— 2055 i 3
285k 20 tE22 70 AR I LK S RS AL S B 2 H 45 SRk 4 R 0T BRI S R AIE T SIE S

SRARAH A S TRY, RSP A BB 5 E LT AR KOy
B, BEGRFAI, e mm S R, S mMioE | (R Rg R L e B B
SC XoF 4 Rl T 425 8 L K ot 4 ik DR 28 1) A B LK 00 MR A T 20 P B e b St . AR SC
G <SR EIHERIR T, BRI IR 4 ml A R AR T AT 0 & R A | RV E 4
Rl SLSPIROC , 220 G A I BE | BB | XTRRMESFRRAE , DU A b AU SRR, B 545 R
WA,

3 v [ A AR AT LAARA T I Tl B R 08 o0 A R, AR [ s e = Tl 3 4 e it A | it
e A2 BUR LMK | AR SCHAE BRI 30 SR FH A HE 4 MRA BT 15 DY G5 = A 5 kil | 3f
TEICGE R, T~ AR M, DR E B e SR S AR A R A i A i A M AT Ee A, A AR Y
JESHARAE | PUEMELL S S AT IR R R AL, e A R AR ) M T
T Rl R, B4 T SRRIRE, BTSSRI C R | o b E 4 gk
1T THIE508T

—. NERERE

X 45l S SRR S SE A T 5 BRI AT BGE M ) AR bR, FEARie e i R ) — i LT
TAEOHE R ——B 55 08 BN Alessi & Detken (2009) 1 Schularick & Taylor (2012) 5%
B, A5 ORI G b R A DA K R AE AL B AT SR RR ;. Aikman et al. (2015) AR5 E—
AR, HXTLL GDP FRMATT BB shtE AT MK W S, FImi st E K, (5084
BN —FK T TR () B o R B R R B R R A SR Bl i 2
gr . TR 5 SR A5 A A PR AR R TR 4 il S A4 AR VREAE R IR bR AL S A
Btk | KBS BZPRAAIKSE | Ng (2011) Fl Hatzius et al. (2010) 43590 {# F ZFhE s
M T SRR EL, IR T H S R TIE NN LR, R ER , REFEAREIO 1 6
PLBRE D BA R 5, 7w S WY KT Reekcs Il s A

I F P Z 0] 10 SCHR T (5 SRS = M A% 9251k, Claessens et al. (2011a, b) f#f NBER )
LT s T T, BT TS Y b= A% R B S A 1) T A 00, e BAE ST B A %y
THT, A5 BYR G A% A -5 2 0 J S0 s LT Lo et A 30 B e s LS SR %, AR SR B O
T, R e 2 B B TSR e H R, HAE 080 L T RS2 a (i 5 T B R R e By
H AR FRM I TCHEAAE ;. ZEBEMR 7T, A/NBIRARUCHE DR . B FeH ; Aedatmii) i [a) 2544
J, MBI RS SR RS, Drehmann et al. (2012) Z54 4 FH 3 i Ak
Pra sl ik, HEEEE T FRELAERWER | F05 GDP LT | i, HH, SkN
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s 5 R G MEARA T REALE VIAHOC,

25 BRI ARl R IR R BB TR, (R, RN EA BZ . B
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AR S 25 R G R
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SRS B LA SCHR R (e P AR R AT I A5 B LA B 5 7 A A A i 9 24
SRR A FXUSS DR AR AR B, K P 5 1 AL 45 R R X o IR PR S | Rl 24 SR A B ¢
FERE AR Z B A EAE T, i el PR ST R T e A

ELRBAII UGS, SR EERAESRA 5 RAE RS AR E AL P
ARG A5 DA IR [ PARA T 1% . B BEARA TR ST AU R N SR (5 02 =40, LA S
], oA e BRI A RN BRARA T A B RS MUBE (AFRE), %64 S BR 13t
SEARTR [ A T R SR ORT . R R | ARRAT SR I R R | R ARAT
RN SR | AR A & A B E M 2T SRR (RN, 2012), AREREL AR
IS SR O A T T AT A A AR T —— S R ST AR BURIAL SR BB A AFIE |
SR RABAA BRI TimEN, Bt S EA K RREAXE 5 SR 25 U
WIRR B, F A RO M ARZ B ARG, B B AR BT AR U

P A% 5 B AR Shtet JXUBS RIS B DA A1 AR Bk LA BB (A O AR O IR
i P B B R E NI L, BARRBE, Bl DA E DRROHRAT AT AL
HEAR SRS DEUELA BOIEFROLAT , T LA RN BR800 5 Pr ™ 2 G R AURT A BRI 7™, b
FAE SR LA B B8 P S 25 A OB G TSR AN AR 0, W S RMA R QIR BB ATRCR,; i
BRI T, Fri = R SR A VT K T % REM AL ML RZTTIRR
Y E AL

ASCHEIU B3 7= ks A b ok B S R A, VR RYREL, ROy <A B M T Rl £
AREAE, REZRGH RPN IS0 — B X B & AR SRR B LR A A
HEEUA R AR BUA R R 8 AR IREA BE B DR LR S 488, [ B A 100 R Fr
f, $EBEET 100 AFA M, KT 100 W ARFAZME, A 1991 4FLORIR IR EER , H
P fe SARBAT 6 Pt M S PrRA EAR O
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Gk PR R

PEARRR; B MASVE R =0, AT AR AR & A 2 S (A 0 2 1) T R 5 0 i 3 ) B R4
by W& s i) B M FR B SR RT 22 3% R WL EE 1 AUKE R (Borio & Drehamnn, 2009; Alessi &
Detken, 2009),

15 BRI G o = A et b S e 1 R 6 B i &l R Ge kKU AR, B AR & 38, RATL
BErE A il B A KAy, TR S LR R R TARATIRRNR ) dERAT AR IERS ; AR
FHARRER, iR T B U SARRAT S ML e 5 LL AT, ™= R 5 g & 2 4 il
R 2 B KA KBS T R 40U, 25 Pk 2 9% 28 AR AR A0 B8 1) 17 B b= ix — JE R 9= (BRI
2014; Fk, 2013; BFE, 2014),

AR SO R FH G i 01 A8 B FR AR S ARG TS 0%, Bk I8 0 B RS AR T, EERS
BE, BRI ERG R, B MEEE . ESRMFANTTIEDY (Credit) . JESRAANIRIIE
5 GDP HIHL# (Credi/GDP) LA NE Bt SH85L (GF), SH LG MNAT RIS, LLEhrERN
ArERME (GDP) fENATE IR, BRI ERG R, AR A X E] 35
199201-201404.,

TEME AR EERIE R b, AR MEL 3R i e XA B R ikesh (BIRIFSE oy SRR 30905 3h ) A
FEATFAS R RO R R (RIFST IR 8l ) WIRPE e % IR B 5 (5 BV By i
NARAE N I TP e Xt i B AR IR A (HIMRORAFTER KR B SEBRAE B, AR SCTE 3 #T h ik
B AR s o rik

Ft—2 | BERRIFST ik O] A AR MR EURISE . — i, 7ERUR I s oL T, AR
(IR A fL R R S IR GRS AR Ak, 1 [R] EL AR AL TGS A B A 2 A i A bR, 55—Jhim, m
FIR A BN P9 A = A K SRR SR B i g HE R A R FeBg s i ge it X, SRS
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(A ERA R, RS XFP £ A5 4 Al E I A e b LB v A | (Rt S SRS SR 5y
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=\ DA
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i FHAXFR R 53 5 500 1 R A B 22 55 TR IRA T | ¢
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M —E R H AN (Censoring Rules), BHERSEN (BSR4 Z Bl AUFEES) A K BB
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SR R SRR T U R B, . R, A B R IE A e R A 4 Rl A B AR, M
B ) Ak R AR B

(—) A IE PR,

AR S 2 O T A R B L ) 4 A b I D S O, M A B AT A S S0 D rh
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AT HIREEG, v JRI I I R B 45 kg Jo RS e e A 23 () 4 . TR 1 A5 3ibm iy o Jo B0k 1 i
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Abstract: Financial cycle denotes the self-reinforcing interactions between and among the perceptions of value and
risk, attitudes towards risk and financing constraints, which can amplify economic fluctuations and possibly lead to serious
financial distress and economic dislocations. The paper selects private sector credit, credit/GDP and real estate climate indices
as the proxy variables of financial cycle, and builds China’s financial cycle indicator. It is found that financial cycle is
much longer than business cycle, and features a slow rise and fast drop, with its peaks closely related to slowdown in eco-
nomic growth. Currently, China is in both the contraction phase of the financial cycle and the downward phase of the economic
cycle.
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