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[E A2 2 B 58 4 RS T T AT AT R [m) B E & 347 T 2 WF5% . Held, Devlin and Mckay
(2008) %3, xRl 1) 0 ZRLAF A 23 X0 22 5% 38 LT A7 1Ry, 25 BELAS: 1 i 28 B g 4K
Glick and Lansing( 2009) #F5¢ 1 3¢ I 5 BE 5 1] 19 EATAAL , AT % B, To it 2 i i s
PR R BUL TR W AT, RIET 1405 X — i ARSI, A 1T e 3 80K 11
HPRA AT R . Lund et al. (2010) BF5E 1705 0 [ — 2625 24 0 SATAT AL 44, e R
FATATACTE R ZHH e Rl 2 7E BT AL BRR) JUAE) FRAEBE S (5 DRG0 3 I
TN B EE At 2s S AR ATFEAR . Roxburgh et al. (2011) 234 17 1930 4FELIK 45 4>
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FEAETZME ™ e 1 e e B AT BT KN B BB AN 9L, U= 2T ALY
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T IRRAHEAE PR GAEPEER , B IR 1 2T iR, 05 o A 2SR AT A ik A5 PRI v o o
W, TEZ TR B DL F-AT 2SR 25 S AT AR i R, S ok , ZSALAF AR i 45
L 2 FEA TP AR -

N4 BT AT B G Bl o0 46 Rl e B 520 R 7R, Bhattacharya et al. (2011) tAh, o1 T1E
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X PR A R FIE R BRI E . X — “BFLFAF IR 7 IR E — A% Wi oh
A AT RES LU N5 DY 40, A5 BF BR 4 04 07 S A A%z 2 fe b A T 2 5 %
fiff g TN, R S s b — 2D 9%, Wt 5, — 00 S Rl RN 28 T 1“0 S s IE 8 7 l
23t B 7E Bouis et al. (2013) BT, QR EATATFAC LA K i 3 i Y 4 AT A8 2 it
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(2014) By ARATHIAIAEL T ( dynamic bank model) , SRATHEI] A A OB ST AT Al 9%
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Gl & WEAE FHMH Bt 22 w/IMHE IS PN
gdpg GDP |- 3% 2730 0.0364 0.0425 -0.1901 0.3374
pedpg A5 GDP k% 2730 0.0194 0.0424 -0.1971 0.3034
del FHTATL 2730 0.2414 0. 4280 0 1
vol SR AT i 50 2730 0.0374 0. 0601 0. 0000 1.4517
dil Slikhy 17 &S 2550 0.1964 2.6139 -0.2917 123. 3867
ind Tl in{E /GDP 2550 0.2918 0.1108 0. 0694 0.7741
cap  BARIELER/GDP 2550 0.2291 0.0877 -0.0242 1.5273
r 1L % 2160 0.2268 2.7546 0 93.9429
insu A7 ORI il B2 2160 0.3819 0. 4860 0 1
pop UNEE: 5 2160 0.0158 0.0112 -0.0177 0.0610
urb WAL R 2160 0.5227 0.2394 0.0687 1
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®3  EAIFALAMERIIFR X CDP K E T

B 1 iR 2 iR 3 AL 4
L. gdpg 0.0998 ** 0.0928 ** 0.0916™* 0.0991 *
(5.2628) (4.3302) (2.7073) (2.1226)
del ~0.0057* —~0.0095** ~0.0064 ™ ~0.0059™
( -2.1780) ( -2.6123) ( -2.3056) ( -2.0339)
vol ~0.0385 ™ —0.0484 ™ ~0.0926™ ~0.0736™
( —2.2244) ( ~2.6074) ( =2.2520) ( -2.4962)
dfl ~0.0003** ~0.0003** ~0.0003 **
( -6.1043) ( -3.9309) ( —5.4357)
cap 0.0926™* 0.0822™* 0.0938 ***
(3.9505) (2.9837) (3.2950)
ind 0.0125 0.0242 0.0401"
(0.6147) (1.3091) (1.6883)
. ~0. 0000 ~0.0001
( -0.1517) ( —0.5029)
insu ~0. 0060 0.0009
( -0.6514) (0.1095)
pop 0.8337*
(2.4429)
urb —~0.0096
( -0.5928)
W 0.0361 ™ 0.0131" 0.0146 -0.0034
(19.4025) (1.8109) (1.7137) ( -0.2629)
Wald Geit-4 40.0141 132. 2026 231.3897 248. 5440
o 0.2254 0.2218 ~0.0109 ~0.0178
AR(2) St ot (0.8217) (0.8245) (0.9913) (0.9858)
‘ 88. 5493 83.391 68. 8857 67.8207
Sargan STk (1.00090) (1.009009) ( 1.0000) ( 1.0000)
FEAKL 2639 2465 2088 2088
I 580 91 85 72 72

T (1) L. gdpg 78 GDP SRR —WIMAT; (2) 1% ,5% ,10% /KFA3H AT, " 3R (3) 2B i R AR5 i
B 2 H: (4) AR(2) GeitHE Al Sargan GEitHHE S P HIECH p H.

TE2% 3 1 FATTLL GDP B AR A 28 e K AU o, B4 1 L AT AT A G BAT.
FE X TR MR . %46 H, GDP 3K AR 5 WL 1) — > R W& 5 1 K 4R
B, AR BT MBI b A — A [ ST B 4 R AR E A0k B T R
BRI ™ ML, 5% — B A3 GDP B K AOREIR . Ak, th T A GDP
ST —A[E R A AL, I, A3 GDP 3K R 5| ARG A Bh T M [ AR A A £
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BT L VR K BRI TV o A5 T, BT TSR 1 AR GDP 8 K30 Ty 2 B K )
PRI T 8 AT (A T R D B0 220 5 I (0 B AT 10 5007 . LV 2% SR
4R 573 MR 4 UVRTEF T B BRI b ARG Ik b 08 57k
AN 5 A TR 7L 1 — Vs J AR A O A B8 s P [T U 25 5, T B 6 — 8 7 ) kg 3% 25 Xof
EZRp N g 7 B W T v e o L D= | G = A

MR 4 B RNAZGR AT LR, B 5 A GDP KA 2 I B3 A ARG &R
(BITE 5% WKOT- B8 FWITE £ ATFFL I B AK GDP HK R I35 F I
BEIRIE , 4 TR R 306 A GDP 8 3 AT 835 0 R0 ( B0 S 7 109% /KT 5.3,
FAITE 5% KT 8) 0 4 BT FF DS PEB 1 T2 553 11 35— 0 A 3432 i e
ST R A 1 AL GDP B KA 2 B 1 1 BAS LR, 25 KTFFAL A
T HG R Z TR] A B7AH G OG 28 DA R 4 BRI AT i 0k 28 55 1 ) 470 [ 500 AR 9K 8 35 1T o B
15 9 R e AT R R0 8 [ 2 A B AT 2
B AT AT TR Sargan KRR AR( 2) K, DR B2 AT 3200

P s RO B 5 0L 6 4 16 SR S8 SR 300 R 00350 B B 25
BERK K- AR T AN 258K BEAIE R0 R B0 0, U39S B 3G nAn g
AT B s e i — E A N34 GDP 3K R E . XS5 R 5% 3 45 R —3
523 BAARRMRE, NOHEKREIRE GDP B K A 2 IEAHC( 3 3) ,{HX] A¥ GDP
WK RGBS B3 (32 4) BT 1K BRI — [ A (2 K LA
PR, (HRE A P =y AR TEHE RO, M LA B VI 4518 . X — U HERR R, BAR
N8 KT L A B A A B AT A1 20 SR 5 U 22 3 L L
SN R PO GDP ) 5 AR ) L BT REAI . “b ARk B S B (IR A B 2
VrH R , NI A GDP 3K 7= A £ T 2 1)

F4 BN ERATH R 33 AL CDP K B0

A 5 A 6 Xl A 8
L. pedpg 0. 1005 ™ 0. 0666 ™ 0. 1004 0.0987 ™
(3.5262) (2.2532) (3.4627) (1.9652)
del ~0.0082* -0.0078* ~0.0064 ™ -0.0063™
( —2.3401) ( -2.1821) ( -1.9976) ( -2.3851)
vol -0.0205 ~0.0348™ ~0.0663™ ~0.0594™
( —1.8261) ( -2.3053) ( -2.5456) ( -2.0445)
dft ~0.0004 ™ -0.0003™* -0.0003™*
( —4.2476) ( -3.7295) ( -4.7678)
cap 0. 1069 ™ 0. 0994 *** 0.0915
(3.8267) (3.4586) (3.3578)
ind 0.0146 0.0313 0. 0295

(0.7917) (1.5709) (1.5612)
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g
FRHL 5 FRA 6 A7 PR 8
r ~0.0002 ~0.0002
( —0.8866) ( —1.0381)
insu ~0.0031 ~0.0029
( —0.3288) ( —0.3261)
pop -0.3258
( —0.7933)
urb -0.0056
( —0.3090)
H O 0. 0209 ~0.0062 ~0.0077 0. 0024
(10.4813) ( —0.8243) ( —0.8695) (0. 1526)
Wald 5 it 21.8632 93.3152 75. 6546 187. 6741
0. 3309 0.0519 0.0076 0.0061
AR(2) it
(2) Gl (0.7407) (0.9586) (0.9939) (0.9951)
Sarean BEHBE 88.8951 82.7939 68. 3599 67. 4356
argan JLHE (1.0000) ( 1.0000) ( 1.0000) (1.0000)
REAEK 2639 2465 2088 2088
EET 0 91 85 7 7

TE: (1) L. pgdpg 78 A$Y GDP KA — W3 55 (2) 1% 5% ,10% /K53 57" 3R (3) A8 42k 2 B
SRR 2 {H: (4) AR(2) eI Sargan ZEitiA6 5 B %Ok p (-

( PU) TR rEAs e

FLTHTFE AR A al FRATE YA R, A2 AN [R5 SCRRAp, - “RATATAL 7 8 W A AN [F 1Y
INRETT YRR HE o MDA SCH R SR TE AR O i RS 1, SCIE A 4 R R E M R R 252
B “EATATAL R bn i 77 KR m , O A it — 2P A S A Rl O e, A o B A fi
il Lund et al. (2010) ST “RATHTAL ™9 %E S, FOHTREATAHOCAY 15 204, LA AN 7] 19
“ERTAHAL 5 SRR 25 B SR 1 S a1 -

M Lund et al. (2010) Ay X, H— Y “LE155/GDP a8l “Mf5 B8/ GDP 7 i 2k = 4
R H R RS 10% I, R E 2540 T BT LRl R 2 b o AR — 2 L 3k
TTAT AASBIREAS [ 5 A BATAT AR B BARAE 0y , SR R -5 i S0 — B A8 e )5 2K, %t
Rz FATATFAR R REAR [ R B3GR AR it R 1, A EE RATA R A bRic o 0. 7EARFE
HARIAS ARG B0, BB EAT A DGR [0 U 230 B, R OGEE SRR 22 (1) JE TRy
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Financial Leverage, Economic Growth, and Financial Stability

MA Yong TIAN Tuo RUAN Zhuoyang ZHU Junjun

( School of Finance/China Financial Policy Research Center, Renmin University of China)

Abstract: Based on panel data from 91 countries over the year of 1983 to 2012, this paper analyzes the effects
of financial deleveraging and financial leverage volatility on economic growth and financial stability by using
system GMM estimation. The empirical analysis yields the following results: (1) there is a robust negative
relationship between financial deleveraging and economic growth and the deleveraging process is generally
associated with higher probability of financial crisis; (2) the volatility of financial leverage has a negative
impact on both economic growth and financial stability. These conclusions have explicit policy implications for
economic growth and financial stability. First, to prevent the excessive leverage of the financial system,
preemptive measures should be taken to strengthen the macroeconomic management of financial leverage.
Second, in the passive deleveraging process of the post — crisis period, to escape economic recession and
financial instability caused by fast financial deleveraging, the policy authority should adopt progressive strategies
and fully consider the smoothing operation of policy implementation.
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