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RITIHIHRE &8
.4 ' HBeA?

[(HE] E£T 96 MEXR GhIX) 2003-2017 FHHEEHA, KXHR T FATLAAFE
RN EF RO PH. ZIEEREH, RTUAFERAEEHEFRAZFEK, ME
KA EF KA — WM EER . #—F KA, RITUAFEZ ALK H
TP DHEHRY, A ETHENEFRAREEATIAFE EANEF KA. TH,
ALAT R i AR, ALAT RE AL AE AR A ILE AT KA, RATRATAT R R
HEAHEERLIRAPHEFEK, ERPB LRV AT HEFE K, A XHBFE
WHET, BRFEZBAAEHEXBRE A0 BT A EE, #4RTIFERBES,
FET R FRERLR.

[X#iA) RAT; AAFER; GFHEK

51 &

2008 FABRGAVENZ G, BATWATF RS &FFK A SmEE Z P R5E T H
WAMEB I 2R FERWRTCRIL, ARAT AT 3 LA W 52 A 5T HA 1A #2505 (Adrian &
Shin, 2010; VEFI, 2017) . HTRARIT A5 GEH AL TT, BATMATAT 2 AU 1134
B G HURAT S Y AT IR SRR A, , ORE Griksh . A T4 m Fhigmm, (28 /RTILI & HE
BRTE JFOR NS AR L e (il 2 b3 1 s LU S RAT AT SR AR A, SHRAT 1 B8 7= ff5
GERGATAR . 520, RERERSTE 2011 £HE T (RARTATF RE = INE) |
JEAE 2015 AEARHRE EL 28 AR IITHHAT THEAT, Xl aRAT s T S e ) I oK

FERE, AT K il R G b i 32 ST, L BT At 2 B 184 4K 14 i 5
A2 B 1R T EARAT WAL R 5 2 EREATWATFF RIE R L. TR Y, BAR
B RATMAT A 3RAE 2010 4R 2 J5 BRI F s, B8R T AT a7Kor . FEIREIR B
T, A WA FFHRAT WALAT 3 5 A TP RIA0C &, FIWHRAT VAT AR 3R 0 S A /K PRl iR

LTI, b e R e R A e 1 A
2 wan, HEANRKAER MO R R AT W T O AT AR
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2011 2012 2013 2014 2015 2016 2017

BATMLALH: HE = = =HTALH: 2BRISME

Bl FERITLAFRS SRS ERITIWATTRE
e ASUHT R B RAT W AT AT R 448 & B Bankscope $UHE o A SUHARAT W ALAT 3 52 3 AT B F 7~ A3
WEBEANKE, AR —ERARITLFNIARRTEEFY, FR-ENRTLATER, L, F
ERTHELET. K. F. #. AN 283 ZRAT.

FEXT AT WALAF R 52 G K Z M RK R, ENA T 7 RERHIR . —J7iH, 7
WARATVE A DA R A R EOE PHRAE A4, ERASAZRRITEI T, ALK BT ERE R
WUE ST BT At BB R BT, W MR E B R R, Rt 2K (E%E %, 2018;
X EFIAE f d, 2019) o 55— 5T, BT R ARAT BOAT AT 2 A B S I A 1 (Adrian
& Shin, 2010; 7EFI, 2017) , HUATWALH RS BORATTEE), R WALAT 2K 5
BT B AR XUK: (Greenwood etal., 2015; J77&, 2016) o Btt, HUTMATFZRA B EH
AN ML s A TA L

SR, DA WA ST T HRAT M ATAT ZK P B A s, AR BT SRERAT
VAT AT 22 5 1) B A A HR 2 U A RT B8 7 A B AR PR RS o HRAT VAT FF AR B0 42 5%
HEAC B AE XS RN AR AL = AN TT T o 55—, FEMIBRTT T, AT WAL AT 2 AR B 2 BF K

SUY ) 1R S5 R AN [ o SRAT VAT AT 26 1 2 76 55 391 P sl 4 0043 53 5 B it 77 (R Bk 22 5 4
K (E#EZ, 2018; XIFAAE G, 2019) , 6K A4 T30 19 hndR AT b XU ) SR i 41
HZFHK (Greenwood etal, 2015; &, 2016) o 5, {EH AT, HRATIATF 1
TR BT G IR B M AN [ o El T AR R R I A B T REAE (B LAE, 2016,
HATMATFF 2R BRI, VA T EI IR L&, G RIS G RN S BUR 2
AUHER, ERE R AN 8=, EREH, SATALH RO Z) PR A3
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St GG IR AN [ o MARATAVATAT SE G TR, Al TE R ) 08 PR 15 9 0 A T
BT, AR BB AT AT AT SO R BT, A b AR M 4R 3 B AR M b 2 5
%, SRR SN 2, SE 2RI H T

YT, ASCET 2003-2017 4F 96 ANME KB EFEA, SHESHT T AT AT AT 2642
X AFHKAE, R T WS, B, P EEAT AT SR 2011 4 LR RS
T, ERR T ARREAT AT . R, BRATWATHFR BT 19%H, 2578
KAELE ETF 0.017%, (EAEDY4E G TLAE 5 7093 T % 0.026%41 0.099%. 8, HRAT AT
HXF TR PR MAE AR 2N BRI 2 TR, RIVALAT 238 N BRI U A K TALA % L THE
ZUrias. [FIRS, AT AATAT S PO AR, ATAT 2 AR Z 0 2 G K S/ F e ik — 20
BOK. e, B A7 R B ERAT AT A AR S 7E AL 9 1 Bh@ I R Bt s A TR, 7K
P I AR AT Y KUK e 22 B .

AL EEAG W R IAPRTR: 55—, ASCE AT T AT WATFT 3 (1 3h &5 B R x5
BRI, RO T ET ROWE SO R SRR . 55, ASCABR . 5 R E =AM
FEWTE T HRAT WAL AT 26 AR 35 0 K AR FR AR o 35 =, A SR IARAT VAT AT 2 7E K )

R4 B o B AR ATl S B B 2 A

H AT BB FURAT MAT AT 38X B G R (1) STHRATI AR B o #3841 2 BN 11 BE V)
ANBFFL: — I3 4 il R SR T T ARAT AT AT X S BF K R R, — R idad £l X
W IR TE AT FUARAT AT A 2R X 2 PR G KT E R R

FE AR DT, TR ML ARAT 2 AR Al A 22 2 M3 BRURAE 4K, B ARATATATAT
N EERN— AN ER GRS EMEMAENAKT, ek REE, 1EHTaFEK.
Roulet (2018) K IARATE 2008 4F &Rl fEHL AT IR, ALAFR FRESEOGRMKEE T
B, FEZE (2018) RILFATAF RS 7 HATE T8 . XIS E & (2019)
RNV ARAT BEATAT 2 ph e ARAT R T IR A, 38 RO B 1 A ko

PEE Rl AR 7T, MV ARAT BUALATAT 9 BA AR SR U 93, Be R IR & e sl 3 n
SRl XK. Adrian & Shin (2010) J# it G ALK B8 7= 15 R AR S RUFTATAT A B

JgUR S, A A S R I T R ARAT AL AT U 3147 9 HJESE  (Baglioni et al., 2010;



Dewally etal., 2013; VEFi, 2017; TFAEFIRXE, 2018) . [AH, EATRIEDIARITALF
FORART I R G G (1) B KR 4> (Greenwood etal., 2015; J7&E, 2016) , FEHRAIE
2= (2014) RILGINATHF R 5, RIF DT BEAKT R m, BT 2%
TR,

EARIE B ST T KRS AR, (A0 T — AN E R . i AR AT AT SR B R
AP HRTT, s T ERAT AT AT A B R Y AR X R RS o FERE T SRR ARAT MUAT A 3R K P
ZJeis A DAIRAA 2 BB AR NI 7 S B AT AT AT S B A HL X, 2 A T 0T
SR o o N RARATALAT RO R (2014) WA B St S ZAL AT N, 25
(2018) F5 H7E EATAT A FE R TR ERRAT AT . BARTI 5, FEARAT AT AT 528 5 (Rt R rp A7
TE = J7 THI (X R 80«

5B, ARAT VAT AR SR AR Bl o 28 e 1 K () S B e AT K I I AN R . EREHA P, BB ARAT
WATAFZRI TR, BUT 2 48dE T8, BB 3, SR, 25K
TR (FEZ, 2018; XI& MM E MM, 2019) o fEKHIN, BATATAF R T — a5
HHATIEE YA LR ImMEE, R RO & e Cailg RS &R, 2017) , 5
— 5 AR AT R AR Z RS Sy, BRARSENL R MRS (Greenwood et al., 2015; 77,
2016) . FHUL, ACSCHRHEE — MR SUERL I R 1L -

% 1. BUTAATAT R EFHFERI N AR v K, FERIN 22K

55, HUTATHF R EFHRURBERS, ATAFRAR S G AN ) Al e R h
TRERERKIAT S, ([HH TSR GIEE, AT K584 RV BAR, ER SR RN
BEo AV HMELLRAF KIS PEREATH 5, R ARIE R PR KA AN I A R A5 DR SR
TR CRPYLEE, 2016) o XHOK 7 AR KRS Crollover risk) ARZNYE XS (liquidity
risk) , BNPAMR SR PR A B RE /1 (Archaryaetal, 2011) o 48RATIATH
RRBER, ESRERETE TR, MUEERFHNREDHE, L2FARSRER, 3
BORAT BB H TIELREE, 7= A BOR GG A L, AR SCHR 35 AN SEIERT IR (K 1% -

P 2: HRATATATR R RRES, ARAT AT AR B %t S5 K A S 21K

5B =, AT VAT FF SR P AR B AP R AR Bl I, 4R AT AT A SR AE B e 4 B 3 KR S AR [7)
ARATAVAT AR ZR AR A, il il B FREE SGEEOR, (HTCR B R0 2 (KB G 10 H BEAT 4
P, SRR BRI . AR AT R AR AR TR, Al mh PR, B4
T AL IR T I, 2 (BRI IRk AT, PR KA AR . ik, A
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Pt B = MR SUEAR B0 R B -
BBE 3: FRAT WAL AR PUE ETHIN, ALK RIS LT A RN ARAT AR
PRI T R, ATAT 2SR B0 22 I BRI K

=\ SEIERH R

(—) sEiEgH

BUATBE L BEHIE T ST AALFF 3R 400 KT 0L SRR, (D SerE AT AT 2D )
LRI, LT SRAT AT AT SRS IR, RV I AT AT AT S e A2 o 01 v
FRABE, 0 T iSUEHKE, SIWAE (2015) , ASCHEBAERLE M T,

GDPGrowth, , = , + pdBankLeverage, , + y X, + &, M

Forb, TARIAREREE T NEK, Th RS tE. B A E GDPGrowth AR —[H 1)
ZUFHCKF, B GDP B Kkl . fEFS @ vER IS 2, A SO ] — [ A GDP MK &
X GG KK AT 2 3.

dBankLeverage #& A (1) R B AR R, Bl — ERIT AT R BAAAZ S K. BUA 0T
FERZ M M2/GDP BFA NPT 115 HE/GDP S548F5 A\ T- 21 H G RIATAT (5 54E, 20165 AU
FHYE, 2018) , IXEeARARZIE [ — EERER RAREE, SAIFAR SIS EEROR, BESR
ZIHEARIZ GG R, A DLULE 28 22 5 S g AT R A DG R CEENI, 2017) o A
ST, ACSIRARFAT AR, PR B DL AR 3 SR U 5 — AN E R
A DARAT AT AT 267K T, SR 5 52 S BT A i P ARAT (AT AT 28 LAARAT 8 B8 7= AU AT AL
T3, RN E BT AR R AT, Bna — E B AR AT AT AR R AP RS K3, 15
B — FEARAT AT AT R A8 5 15 00 dBankLeverage. 7EFafdMEAs i, A SO R 8T 14 1 7
VX — [ FVERAT AT R AT A, FEHUOE K %15 8145 & dBankLeverage2..

Xit & —RFIE A GG K fEw LR, SR EMENE (2017) , KT T 20
LURRE A2 NORBMEGR RGAL & =R EHIA R, i, RNATAE LAk
2GR R R, B EIEK . BURIESE. TR &R AL E.
S N E FE AR HIA G KR, A8 NOHEKE, B4R, &
bR G B RN 5 S RUMA RO R, BE R, RATEPERANLE. 1

¥ CERIEA R, REERRR TSR, B EE AT R R
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AR E LR 1 PR,

e Eiiipa K W kRMEZE 2540y 754

GDPGrowth GDP 143 1128 0.033 0.055 0.015 0.051
GDPGrowth2 A3 GDP #3# 1120 0.018 0.048 0.003 0.035
dBankleverage WATATFF R AF 5 1175 0.004 0.258 -0.073 0.054
dBankleverage? HRATATFF R AF 5 1175 -0.008 0.203 -0.084 0.060
Inflation IR 791 0.046 0.045 0.016 0.061
GovernmentGrowth BT e 37 913 0.035 0.067 0.004 0.054
IndustryGrowth Tkl K 1056 0.033 0.083 0.002 0.061
PopGrowth UNEENS 1167 0.013 0.013 0.004 0.022
PopDependence R 1127 0.359 0.066 0.318 0.399
DepositRate TERRF) 2 748 0.052 0.043 0.019 0.076
SavingGrowth i & 1 989 0.039 0.560 -0.082 0.131
BankConcentration RATHE T E 871 0.659 0.200 0.503 0.825
InvGrowth Pt 1 921 0.046 0.134 -0.006 0.096

BankZ AT Z 185 955 0.142 0.088 0.075 0.182

BAEAIE: AT WDI $3E E . GFDD $#E . Bankscope %X &

FEAG TR ERE SR b, IR S BAIMRR E8 (2017) PR it 2200 o] BeAE AE g
FIPYAEPEI] L, OLS it btk G B Y ToVESRAG A R il v B DRI, ASCRAT RS X
AT (GMM) X AR 2 8] 1% RBEAT Tt ASCE ST T A5 : — & FIH] Hansen
Kook & THARE RS R, Rl AR2 R oA 2L i S ATS AR A7 LE P AR )

(Z) #iEHER

AR AR ARAT AT S B k5 T Bankscope 54 e , 2035 44 4K Kdis A4 il A5 2 4
Bk E T FARAT WDI il A GFDD #udfa i . v 7 £ Bl (52, AR SO il B AK
Inflation. EFFIEE GovernmentGrowth. fi%# SavingGrowth. 773K F|# DepositRate ZE4#
BEAT T Winsor 452405 . S i E, ASCRZAATE] 96 ANEZK (X)) 2003 4R 2017 4
IRt T AR A A T FEREAS

RSO T TR B ST AT FF R AR 730 A1 1 50 K BLERAT WAL AT Z AR B ) 70 A B A
TR ER A o AT S HTHRAT AT FF SR AR B % 2 57 K (AR FR B0, A SO i A0S
ANTT O BRAT WAL AT AR AT 1 BE— B IX 73



FETT 1) b, AR SCRECE S ANAEGE R ARAT AT AT 2 TR T B AT X 7). BEREUE
NFE RAATIATAF R AL S KT 0 % SOVBRAT WAL BT, /T 0 5 SOEATILATAT 3R
Bo RIS T RREE 25 AT WAT AT R ARSI A ARG DL, DLRRE 25 I ARAT AT AT R A2 50 1)
LN T K KT A EOE SONBAT WAL FFR BT, /T i 80E SONBAT AT R T B
K 2 SR R 1 ARAT AT AT A sh sh A B i@ ds, W LAE Y, BEEAAT WAL A R A2 501
H A A A A el PR 3N BT o

FEIRE b, ASOW AR FTAT [ ZRAT WAL R R AR AT HEY, LA 25 20 (080 75 43 fr 3
NFE RKT 75 73 AU E SORAT AT R R PG E T, /T 25 70 A8 € SO ERAT AT
FraRPRIE N RE. B 2 TP SR R R 1 BREIRAT AT AT R A2 5) 25 7 HRn 75 70 K
B, A Em ST, RATALARAZZ K 25 /N T 0, 75 B KT 0.
BIt,  BL 25 2L HOR 75 23 A B0 5T LLBF RARAT AT AT A ARG _E TR AIBRIE T Fe

06 r
05 F
0.4
03
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2 BERITWATAF R 25 HAI%k. PAIEGR 75 HAr%
#4E R IR: Bankscope #K# &, fF# it B 73

= RATUATH RFE T L E KR KA AR
(=) EAEEYF

B, ACHMH RS GMM R T HRAT VAT AT AR S0 2 5 A A SR i A e 3015
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mi, FARLERAR 2 s, Hob, AR(2)Z BT ARSI, AN 2 3 W Py AR ) e
Ff# k. Hansen Test J& T HAREARIEML, ARERIEA L ERMN. ASTMANELE
By BURIESE . TR 6 NDKER, B4hiiisrtl. AR5, SUTESE /A
PR, TR, Bk R R AR AR RIA G A IR 2 MR, AL
BN

H—, SATIWATF RSN 2 EREmAT K, XM R, 8 (D
FIFRE, AT ATAT 2 BT 1%, 25 KAE S E 0 0.017%, 1ZAURAE 10%[1) &% 1
KFPREE. H—FZE, XAERERENTREE, W5 (2 - 4 FIFUR. XHRER
W, SUTAATH R BT I R AT, RS ERTERA, SHA RIS 1®—3
(E#EZ, 2018; X|EMAMEHF, 2019) .

H=, RATATH RS E R A £ A ST K. 5 (4) - (5) FIERM, 24RAT
WATH RS 1%, LUK AR5 R IA 23] 0.026%, & T4 )5 R A4 0.099%, W
FlRSE 53 BIAE 1% 10061 23 KT T &3 .

g5 b, ARSCRIEAT AT FF R AE Bl 0 26 57 HE K (K R 76 SR K 72 /R A B 22 57, 4RAT
WATAF 26 FTHERIIAN REMS (R EA BRI, (BE KRN S AmbI i i, R 1 /5 21EW.
X5 XA E5R (2017) MIZ5RARL, BRERATMVATAT ()R B AR K I A 23 38 R AL i 8
RN A I RO VAT O & AR o) I BN o i~/ Aol AT | 3 5 i e = Y L = [
JRE A I TR 2 b, AR AN T

R 2 SITAATHFE TR EF IS KRR EAR I A< HAR g
[A4F . GDPGrowthit (1) (2) 3) 4) (5) (6)
dBankLeveragei,t 0.017*
(0.010)
dBankLeveragei,t-1 0.004
(0.005)
dBankLeveragei,t-2 0.003
(0.004)
dBankLeveragei,t-3 0.001
(0.004)
dBankLeveragei,t-4 -0.026***
(0.004)
dBankLeveragei,t-5 -0.099*
(0.051)




FEARSL 425 338 251 175 107 48

KH 9% 93 87 76 61 17
AR(2) P {H 0.295 0.225 0.244 0.370 0.409 0.337
Hansen test p 1 0.995 1.000 1.000 1.000 1.000 1.000
A (S/E I 1 I 11 St C 45l C 4l
1] 5 [ 5 R (S/E I - I 11 cL gzl 2l Cfx il
AR [ RE RN (S5 I 1] s il et

VE: HEE R EAREIR, %, sk, skxp B EORZAK A 10%. 5%, %SG AT LEREE. THE.

(2 MFIELE

B, ARSCH B SHRAT VAT AT 26 AR ) 50 2257 K UE AT T 9T, B sk
3K 4 PR, MRl LSRN 458 .

Ho—, SEARIETRARITIATAT 328 B R i A 57 W K ) B BR 1 . HRAT Bt K2 Bl
B EoRIR, A 2RI PR IE DU e S TR BT AT AT ), b w47
RSB RATE A AT CUBHAE LR, 2017; k—HAIHED, 2018) . A&
S HY— [ [ 5 7 T R A A B R KR A B AR AR . R 3 A (D) - (2) 4
R, ARATATF A B R 5 A R IE S, (ARG SR AT AR 5)
1%, B I IE R85 0.148%, IZRUNAE 1091 & 2 MEKT T B35 . XM IE AR E
—HEJEEAHRE . B (3) - (6) FIEIR, HAT AT RSN FE KB SR B . 44T
WATAT 2 AEH) 1%, HKPAERE IS R A28 5) 0.035%, TEPUAE)S /= If48E) 0.098%,
TS 43 BIAE 0% 1) 5 3 /KPR 535 o IR SARAT AT AT 3R AR Bl 4 5 4 K fry s i -
B SRR B R RAT AT AR ER I & G K i R —

& 3 SRITWATH RT3 2 S0 HIS M A0 K HASZ M

KAF&: InvGrowthi,t (1) ) (3) (4) (5) (6)
dBankLeveragei,t 0.148~*
(0.080)
dBankLeveragei,t-1 0.025
(0.031)
dBankLeveragei,t-2 -0.035*
(0.020)
dBankLeveragei,t-3 -0.033
(0.085)
dBankLeveragei,t-4 -0.098***
(0.036)



dBankLeveragei,t-5 0.028

(0.221)
FEAHL 417 323 238 163 97 39
EEE 95 91 84 73 60 16
AR(2) P 18 0.819 0.484 0.637 0.258 0.916 0.949
Hansen test p 1.000 0.998 1.000 0.999 1.000 1.000
A & (e il WEctl (e cill W ctl W Etl WEctl
I 5% [ 2 2 ey RELE ey RELE RELE CL 4 il

SR B 8 RN SRt RERLH SRt RERLH RERLH SRkl
E: EE R EAREIR, %, sk, skx B ERZAK A 10%. 5%, %SG AT LEREE. THE,

7 ARAT MR R AR AT AT FF 3R AR B B i 20 57 38 K 1 B B8 45 AT 5 AU B DTHE G,
Wi — EARAT AT BT, % EARAT R e A 2 B TEe b R AR B I AR A B M
Bk (AT, 2018; FHEMNGE, 2019) , HATAVAT AT AR AT XU f 520 7] e
RINGAG ¥ KGR R T o A — B AT 44T Z $R 5 R AT AR 1 S Tl b . 2 4
BoR, MEATWATATRARZ) 19%0], A7k Z FRECSF R IM4EE) 0.058%, W45 I M85
0.029%, —4FJ5/IAAZ5) 0.037%, —FhRUN 73 HI7E 10%. 10%H1 5%FH i 2 /K- 2% .
X IHRAT AT AR R L3 S mh s, 5 A SCHk I 45 S — 2 (Greenwood et al., 2015;
JiE, 2016) o [AF AR AT b RURS: R ARAT ML AT AT 2R AR B R M 28 G 1S 1 1) 32 SR E .

& 4 RATWATHF R TR IRIT I KU Y F2 0

HAF&: BankZit 1) 2 €) (4) (5) (6)
dBankLeveragei,t -0.058*
(0.033)
dBankLeveragei,t-1 -0.008
(0.014)
dBankLeveragei,t-2 -0.029*
(0.016)
dBankLeveragei,t-3 -0.037**
(0.018)
dBankLeveragei,t-4 -0.007
(0.038)
dBankLeveragei,t-5 -0.071
(0.287)
JEIN 422 326 239 162 94 37
I 2 £k 9% 92 86 75 59 14
AR(2) P & 0.237 0.761 0.584 0.739 0.811 0.525
Hansen test p & 1.000 1.000 1.000 1.000 1.000 1.000
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P AL B EL 4% il e EL 4% il e Sl CL il

I 5 [ 5 4 CL 4% il e CL 4% il e CL 4% il CL il
FEA7 [ RE RONL EL 4% il e EL 4% il e EL 4% il CLz il

E: EE R EAREIR, %, sk, skxp) B ERAKAE 10%. 5%, %SG AT LEEZE. TH,
PO, RITILALHFERIF mh3F 425 MK 2 Mn B9 E X FR S BY

(=) SRATAATAT R _E AR R TR 2K 18K A=

ASSLRE— 25 RHARAT AT R A B 57 MY (AR R FR N BEAT 1 R o AR SR iR
BITEX Iy T ARATWATAT TR B —R48007%, PO A i, RARATMLAT AT 2425 K
TEET 0 % SONRITWATAT R BT, /N 0 € SOVBATMATH RN B, ARILAE B &
Downlit, 2 HIEHITWATATZR FRER L 1o AL, BT R TE AR A E AT AT 248
B ARLEG RRAT WAT AR AL KT L0 SORATIATAT & T, AN T A 80E O
BRATMAT AT 26 B o KA R 10028 5 Down2iyt, 2 HAEERAT\ATAT 2485/ F A7 45 (AP
FXS R IPE 1o AL bR 18 T A FREA A 28R 0L, fl4n 2008 44
R FEATLIN 208K 20 S50 SR ERAT AT A R P KR T o, ARATMLATAT S B2 Gl R B B R Sk b £ O
Zem T REBHATHE.

N T PRAT M ATAT 2 ETHRIR B X 225 (AR XS PR, AR SCHE [ FOIIAATA R B
A REA A B S ATAT AR AZ T T HRAT AT AT R A S AEJIIE R i 22 G 4G, A2
WA KR KT 0 YR S ARAT AT R TR, ARAT AT S0 5t K i Ag o, BIER
AT MVAT R 2T B A 22 5 A S0k 35 1 THRAT AT AF2 BT 22 Rl

RS MLIRE R, EPIMEINET, ST AL B, X UMERAT AT
FR RS, HATWATFF R AL 28 PR s ma Az o, BIRATMVATAT 3R BRI L5 AR T
PAT WAL BT Bt « 10 O I BEBHAT RIS . BEe/oREUR, REH
FIUH T AN IEIEA BT EAT BN o BT AT TR, Al AL S i B i ot
TUH 5, e 2ROV W R A $est i H a2 2, ARGk, Hit,
fBBE 2 52 TIEM

R 5 SRITWATHE EAM TR E R KR X RS

K45 &: GDPGrowthi,t 1) 2
dBankLeveragei,t -0.028** -0.030**
(0.013) (0.013)
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Downli,t*dBankLeveragei,t 0.103**

(0.045)
Downli,t -0.005
(0.007)
Down2i,t*dBankLeveragei,t 0.100***
(0.036)
Downz2i,t -0.006
(0.010)
FEAEL 425 425
EX1 96 96
AR(2) P i 0.894 0.915
Hansen test p {8 1 1
P AR % il % il
I ¢ ] RS Wyt EEetl
T3 [ 5 RO EEet il % il

E: HEE R EAREIR, %, sk, skx B ERAKAE 10%. 5%, %SG AT LEEE. THE,

(Z) MAFRRRERIEFE KA

A, ASCH B IE 7T AT AT ZE A [F) A2 B B2 A BE K I AR XS BRE A o« 244
AT NVATAT ZR PR ARSI, ARk AT BETCIR DU I R BT PR 3, O BRAT MUATAT B3R Bl 4t
MR o ASCAFAEXS P AT B SRAT AT AR 2R AR St AT T, KT 75 2 B ATk
AT 2648 B 3 SOAAL AT 3 PRI I, 52 SOR AR R RapidUpit , (EARATLATFT %485 K
T 75 S Ar T 1, HARTE U 0o [RIRPRE /AN T 25 3R UM ARAT MEAT AT 248 5l 58 SUNATHT
FMPOE TR, 8 A& RapidDownit , & HIEHRATAATAT AR S /N T~ 25 437 i B
1, FARIS BRI 00 AR SC IR A HROHE 10038 5 FIAT A 2848 51y iR A2 e 00 FE R FR RS AT 1R ) o

6 IR 7 RS R, NPT USRI R 4518, Ho—, HRATATAF PR S R, H
ZUMAZRERR. B (D FIPERTRECN 0.123, 18 5% 8EKT FEE. Xyt
HATWATFFZR PRI T BRI, ERATMVATAT ZR AR Bl G G B R AR i o % H3R 5 45 SR AT A
KRB, ARATWATFF A BROE T R, AN Z % 0.123 KT 5% (2) FII A% 0.1. Xt
B ER AT AT AT R B A B AR C 4 B35 K THRAT WATAF 3 BT Grllas , XAt
FRASTEHRA TNV AT A 2RO R B 2 it — 2B 80K

=, SUTATAT R PuE TR, HAstlai s B2 /N 55 (2) FIh g semi /80N
-0.089, FRELLE 5%MIZE /KT T8 o XU HRATMATAT R PRE ETH, ARATVATAT %722
X AT KBS . 55 (2) FIACHIMABM A BN TR 5 58 (2) FIHHRHE 0.1,

12



UL ERAT AT AT 22 BT R AP G AEAT AT 2R s b T 2t — kb .

FEL MR BOE Y, BT WATARZE ETHANT B ARG B RBOR 58 e Pk, 8 ARAT AL AT
FEECRIE T B2 B INER U AR, T PRIE b THB Rz in H 2 5r Ui s (Adrian & Shin, 2010) .
XAAE 20 T RS ER, 55T AR SHES R, TRALFAFRE ETHE
e TFE, AR P S5 KR A H R, POE T R E G KA T A, Yok EJt
BERNHAT . Bk, B 3RE] TuEHK.

% 6 SRITAAT AT RIRE _EFAFOIRIE TS E R KA AE X FREL T

A& : GDPGrowthi,t 1) 2)
dBankLeveragei,t -0.006 0.048
(0.021) (0.050)
RapidDowni,t*dBankLeveragei,t 0.123**
(0.060)
RapidDowni,t 0.005
(0.010)
RapidUpi,t*dBankLeveragei,t -0.089**
(0.038)
RapidUpi,t 0.022
(0.026)
FEAEL 425 425
EE€¢ 96 96
AR(2) P i 0.276 0.385
Hansen test p 1§ 1.000 0.998
P AR EL % il Sz
1] ¢ ] 7 RS L% il % il
3 [ 5 RO EL 4% il CL 4% il

VE: HEE R EAREIR, %, sk, skxp B EORZAK A 10%. 5%, %SG AT LEREE. THE.

(=) HHHELE

B, ASCAER MRS T ARATIATAT R M A TG KA RIE, 45 RME 7 Pror,
MAFATBAR RN T 4518 Ho—, BUTWATAT RN RERS, HXHR R m R L, L, 2
BAT AT R ARIE ETFI, H TR A 2 AR o=, AT AT AR R PR N B
I, FORBCBE RN E HL R K. XS HRATWATAT RS R 2 GG K A — 2, Wi
SRS SR BRAT AT AT R ARSI 28 G 49 4 1 2 RIE
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=7 RITAATH R LR R TR IEL AT

[AAFHE: InvGrowthi,t (1) ) 3) 4)
dBankLeveragei,t -0.163 -0.149 -0.084 0.318***
(0.110) (0.106) (0.063) (0.119)
Downli,t*dBankLeveragei,t 0.502**
(0.243)
Downli,t -0.030
(0.042)
Down2i,t*dBankLeveragei,t 0.504**
(0.225)
Down2i,t -0.013
(0.038)
RapidDowni,t*dBankLeveragei,t 0.569**
(0.286)
RapidDowni,t 0.051
(0.050)
RapidUpi,t*dBankLeveragei,t -0.408***
(0.124)
RapidUpi,t -0.002
(0.042)
AL 417 417 417 417
FH 95 95 95 95
AR(2) P & 0.675 0.819 0.552 0.980
Hansen test p & 1.000 1.000 1.000 1.000
Pt AR WEL wELl A%l WL
1] ¢ [ 7 R REct il REct il s wEcti
S ] 72 RO WEet il WEet il Sz Sz

E: HEE R EAREIR, x, sk, skxp B ERAKAE 10%. 5%, %SG AT LEREE. THE,
. S SEEREIN

BT 96 MEZR (HLIX) 2003-2017 4 (1585 [F HARCEE, AW FE 1 ARAT WATAT R AZ S0t
LTI, RBINT 458 B, WATWATH R BTN et Fr g, KA
T DR o HLHRS 383 B ARAT MVAT AT S AR S AE 4 ) N I8 I U e BRI, AE I
I ERAT M XS A B o LG, BRAT AT A 3R BT R A 85 B K T AT WAL AR
EIbERMIZ G T . B, SRAT AT R PO RIS, 225 A st — Dok, 84T
MATAT R P ETRR, e friloas Sm N RE. e, SRATWALAT R A3 5 2 5 g K2 18] AR
LR RSP RIREROL, JeTSHESR, A EESRH PUT LA BRI

H5E, N EUATH A R ERAT AT AT 20 5K IFE Y o BRAT MVATAT AR B0 T4
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DR RO LA PII P, BERELE R A BT RS 2 B I, I BEAE I N il I 4R AT
R Z G . ARe R B S, T2 1.

FLR, B EAERATMEAT AT 25N BTt SR 250 A o BRAT MV AT A5 R B P K e 5
AR B 2 R T HRAT AT 23 BTt R I & Dl et 1X 72 BROA BT AT 23 R A 2 3
B RN R A R GTHHR I , BBy SRR B A SR aa e B, P EE KR
ML BFRAs . PRI, e BORI N 2 RVE TR, 18 BRI & PR

e, N EALRATWATAT 2 (2L Bhig T, e S AT ML ATAT 2 RIS Eh . TR RAT AT
FFERRZ ETHER TR, IRAFLAT RARS X 2 G AR A F 0o AT ATF R KR 53
I, PRSRFE R LTI OREFFHAT WA R IR E , PR 2 PR K 52 o
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Bank Leverage and Economic Growth

Abstract: In this paper, we use the panel data on 96 countries (districts) over the period of 2003-
2017 to investigate the impact of bank leverage change on economic growth. According to the
empirical result, the impact of bank leverage change on economic growth is positive in the short
term and negative in the long term. Further research shows the impact of bank leverage on economic
growth is significantly asymmetric. The impact of bank leverage change on economic growth is
significantly larger when the bank leverage decreases. Furthermore, the economy suffers more when
bank leverage changes faster. According to the mechanism analysis, the change of bank leverage
affects economic growth through investment in the short run and through bank risk in the long run.
We suggest that policy makers should consider this asymmetric effect and avoid the bank leverage
from changing sharply.

Key words: bank, leverage, economic growth
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