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LELBENREUTAENRANALBRSFFRNLLENE B ERMEE Y,
AW 4 @ R4 (United Nations, 2006), £ 44# 4 &, REAL AL R &FHKZ.
LM S BEELEEENACERABNE KK (ERI%E, 2020, F#MI#FANX —MAH £
UAENEAEAREHETNABIM, XA HEER. Md k&£ 8E LKA
ERH., BTUHWLEEHENLTE, BorEEALBIN “SXHE” £SALHH
Kk, M, HcR oAb X ELELR, RERARUAAHEER. Mad
W EERESEZNMBFAT. REATAHERAT, EA KRG L RAT R Bk RAT
w2017 FH R LIEE2BELHFNY, BELESWABEKRRER “ZK”
N, X ERAE TR,

HTEHHBERARRER. MV EREK, TELBONARIREEEFEE
— WA RAFRERMESUN. FT4E (2005 &FHx T4 86 F W kG K
B, figl, 2BAHFHRONBEFERGBEME, FEEAFURAERNB N KB
K, TELBAFTRETRNEF SHALTU mELENL, RELBHEESHLLHA
B, HeBAARTHEETNERN. BEoREART Y, —RkHBHAE “2r K505
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DR FRTHER 2022 #HHEFERE “TELL2ADAHNBELBRE, L THAKEF IS LK E
KR (2022R018) WHAZREH . RAFEARRTTFRTAFOCXATEFRETRAFLANLELBRTR
FRO, THRERESTRETRAFLEENR LIRS, THTH LA FFRELATE LY. RS HELE LT
TAMAXHERENL, LFE A,
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BEE RELBEL, B TRUHANEAUIHELHZ, TRBIEELHE K,
TREEHHLASGE, XA RER - AEY A,

2009 %, AW TABEN T ALY “BeElAmEENE, F4A. TERENIAR
@A R, BREY “EAZBEA#ELRNKR”, 202058 A, #ERKEESFEHK
FAEEX U AR THER, BARETFK. ARG nBREEZLEFR, FRLTES
BEFEH KERE, WEANBRKFETELEN. BHW, EANFAXBKS X
HLELBARNTRNETBETER, TRIPRLELBARBANT T W,
2, TELHBNARES SN eBREZER —EFEH? WRE, ARSI EEHKRAE
WE? RXEAEBEEL ERAF A,

RXPL2004—2019 FEFRRTHRLARFRN “2BBR ST HERAE” TREN
B e, B4, FAAERL2 2N (PCA) Ak 115 MNE XM KX W E E 4 g K&
%, HR, A Tobit A OLSHA, AR LELBARFMLEREZEN X R, £
EEREY, TELBARSLBREZHFAEA U (WEAER WXA. BX,
ARNERRETURBAREE BT T RNAZHERNL, FELTEL@BAEM L@
REZBWE UBXRE2008FL2BANKEZEENAE. KE, KX FEA
Probit #n Logit # & ¥ ¢ gk AL 2 X £ #HATRE, KAEANGTUXRE A EH,

RAXHAFZAAET: () SHHERRT. BT ELALENHREN LK E
WGt # i, MEHARSNEZMMR N T ELpEH; (2 AAXRKI PR L E
LBARSABREIZEANXR, AXNREREFLELBRARS ZAME AR X H W
EL&MKXAR, ¥ BT Ahameda and Mallick (2019) ¥ B 4 g 5 RATR T 20 &M x
FWMHR; Q) AXFERAPHAENLTELBER. RAXTEE, RITTHELER
B, AENEXMHRXESR A2 B AT EIUTON, UK 28K ENHRER
RE#,

KXERBLZHDT. F_HoRhEMrTEELBARFLBREHE UBX R
(HEELpAREERAAENRHN URBX R WERKESHRBRE: F=ZH2WAT
AXBERAWERTE, BFERBEMEE,;, FUFIRETHEHHETER,; FLH L HAT
THREERL; B0 H —F oM T 2008 FA4ABAINLEMNENRRERLE, UK
MAEBmAENZEEREHTRE; FLHLPLHRT AXHNE LB KEN,

=, ® K&

(—) TEem AR e A THRHLEHR

F—, TELBTUR AR TRERE, TELRBRNFELAE “RRK, JTHEZ. T
FHa”, B AL, KNEREFHEARGLBR IO T ARMEARLE, Binds
ARBEBELBTABFENTEE, RAZFERE/RENTERE, ZFEFHRKAENL
Fy EH B (Levchenko, 2005; Hannig and Jansen, 2010; 22 £ fn & #, 2019), 7

DARAXRA “AGUERR” REESBRT. “AAMERNL” hHE @i, RAAERBRAL, 2RABATRZLHAK. B
Yo “EFELBARSLBBEZENE UBERR” SR T "$ELBARSAAUNBZ Y UBER”,
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h, 2R THAEEROFIREREMANRENZNFELENAEXXER, HEE4L B
KERE#E, 283 M #E ~E, Neaime and Gaysset (2018) X H., T HEAL BN L EH
MTRAFRMLEMRNBRALTFE, EXTEELBTUEI RSB TFERE X
&3t 4 @ fa .

¥, LEABABTARNAR. —F @, NXEIEXE, TELB AT AR RHE
KPIFL, FRFE, BFHEINEERRS, MELBHREARERLERERE R
. ANETE, TELBWRT EN 207 Eah B ETH AL (Mehrotra
and Yetman, 2015), FER W mEFH TR GHITWNH K 4% # (Hannig and Jansen,
20100 ALY TE, BRALKENHE I, REBERLBIMN TR AR EE
&, Wind g E (Morgan and Pontines, 2014), B — 7 @, ¥ & 4 8k i | 5 W #
WUNBFEFA P AL, ERVEE, NAFREFPHE TEFEFR. B, £ E 4
BEERGWNER, 2w ANHEFRENTRAARK, 2REAANEGRREEER
& (Han and Melecky, 2013),

=, LEABTURERLFXR TN EEN LB ENKIB. AT EFANE, F
EHAmAEENAL., RREEREBERNRLFXRALE—EWNHER, EZEEHNL
ML S NEAAFRE, HRESR, ROIUEZEREANREY, EhZ EEHNHER
T, Z%5 % #2%5HEA A& EF (Financial Stability Board, 2011), ¥ &4 @2 )
EREBHREITN-—MEANLE, ELBEALTRNERLT, EALwEAEEN L@
FEMEHEREX R (Jain, 1999; @MfiE ZH, 2009, K ELELBERE LT
"FHEWRES, BERNMETL2EANFENALBONTREE, RO EFEHALBEHESL (FEHR
%, 2015, HEEALBTHZEFHEE (FEBE, 20200, KR EENE
REALAT B K B, B A RR R RE M,

(Z) TEe@ AR A TH HRER

F—, KELE4 R R T TR AEATECNH. & @A 500 ¥k 4@ 33 6 & R,
FEREMEERNFREHGEELBNEAR (ARKE, 20200, FlwmshilREFMH
ERM 4 (ZRMEIFHM, 2018) MEBEAIFR. ABEHBEERANHEFLTEL B
(EAE, 20205 3pE%, 20200, (B2, WmRANAAN L AR AT HEZ B Y 5 Kot
MiEE, Tt eBREER-ZANLATm, BRXAAAHRELR. RAEER. &
PR EERSDE NEME, 2017, Wi, EENHGZHERT —RTFHF “4 @4
HOBEENELBIMAIE LR, FEAKNEL (ZHFME L, 2018), #A ZfF
& P2P @®-TF G, 20162017 FRAEMN T Z XMW L#H FEEE W P2PF & £ 5970
. WHEFHN CRERHESF, 2018), A RFBERTH., SHP2P P& H ALK
EAE, NAAERNBRHEEFNMEX, BEAAERNBREEAFNMERX CFFE,
2016), FHEARGWNKIFEREL ARG (FEFMLHE, 2019, ER/7AGF B
RE. 20184, ZANAPP FEHEEET, A BAANWBRZERTTENTRY W, #
W, AFHFFURENMERR X EFLLXLBARUAFEDNE A, BRIFE L O H
oo Bt fE W H 2 B By F# 5 (Boot et al., 2021; Hua and Huang, 2021),

¥, RELEAROIRTTRHERLIEGR. TEBERENERARLFTXRTRHE
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MERRABARLELRER, - NTHENEEREL2BINAEAL T T REHHER, HEANRE
SFERFTLZRBE, AELSZLBIMAENRLFRTHRG, TEEREAVRN K
ShEE, BAERARERBEMRENBEBEANLTH THROABEEL, ERLBRAN
FRE (AW E, 202D, A#ZABKFHT, Wt 4 RS HFOHBEEKMETTH
SR HIFERK, 2N TERBEFRER, T fE A TR AR F W EER K
TaEAMmtER, MXUHEKBELTETHEN “HREF” (Foos et al., 2010; [ # %,
200), AN AEF, TELBAKTHRABET EANMARE X F K (Demirgiic-
Kunt et al., 2008), EEZANMAGRTH# FETEY K LK (Morgan and Pontines,
201, FEMERB KL FRAAEITENAZTERSZK, Bt ERANANL,
SREZNRELRKE, ANVWAEE, BALEIHE L E2r A RN MK, EE
HEGRHAL RS, FARNRES, FREXEFESRE, NEHKNH R R4
AT BARAREIMEFEAATYH. TEAENE, WR LI YR BREKE T
B, FEREHEFAAN, et AR THENAMYT HETL, SHEALAEANBRHREM
4B A HLEY 5 £ (Drehmann et al., 2010),

(D) THEesmemREIMFEFLKEXR

WNERETE, TELBEARETUSG “GEWHT", RAZFHK, HIRE
ZIE, AATABBEE; NHUNEEE, LELBNTERRLTH SR 2B EEA
Ko, REHEEERENLEXTH, e EBRHEE. flu, WENHAE S BEN
W FEATERE, BEREESHT 2010 £0 8 250 #H 0 NHFREZ AN (Ghosh,
2013). Soederberg (2013) EZiA % 2008 £ 4 @ AR L 52 AL X A EAKN T
EXRBRAEFRTEANK R,

o, KRELEABITRNEL2EF P HET —EWHRX R RAME, ABEKRTS
waF (2018) AW, BFLELBONARBRD THAH MR N EFSHEN 2B F X,
EEMMTERHENEFTEEALBTER, KN AL, TRNEEZ -E L E 4
AHBFANBERAEGEEBUBNAR, BEbt, FE-NLELBABERELEE K
T, B YR, YEEABAEBRERMK., WAL ZEN, TELBAEAANTAE
HFhumbE, BT “f4@”; YL ELRAREEMAIX - “HME” B, THAEENL
REF., TEWNLEELH, TRT “Fea”, FHTEHLRELART., 5L, AX
# U TR

Bl LELBNARMGBAAR N M eFAaENBE URBX R,

(W) 2@EEdEELmEemRIXANBEANTEA

HAAA, ARBERAEETURBAREELBRAI T RN AEERNL, £ —. F
BEEAEESRRE LT T F X (FAEMER R, 2010), BEEEETH S U
BRI A E, Al EWITRABKEN, RBEATLENTME, £ LEH 2 EN L5
Mgkt &, =, ARWEAEETURLANFRRENERN, HEAIELERETH T
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ENEHNLBIMRERARLTELARITFNRE, A LN 2B A TRELESLB T
B, ¥RBRANEENSBIAM “HFH X", =, ARV ERAEL T UL LR ES
EopTHEFHNLRAUN, AluURREE IR CWEERT, B TETHLBIY
HEZEEA i = Dl el ol R v e A V= v <o MR o2 5
W R (HFK, 2018),

GER, ARMERALENHNTUEAR T BLEER: —RBEREZAAENRE
B, EABBEENERAT, REAENRHEMANRK; —REFLEELABMAAKERNR
ZETRGEFENURXZFNGAAAESS, RIELELBNLBRENERN B WAL X
#. B, AXRBUTERE:

RiZ2 HBWEAEETURPAELELBRTMTRNAZENR,

N 4

(=) BMHEE

AXWHMBELTER @B E., BHESL B EN T A Z Acharya et al. (2012),
Brownlees and Engle (2017) L % Acharya et al. (2017) #HHF T &N R HEHE RN HK
(SRISK)., SRISK # M2k A A 25 M ABAINNERLT, EALBIH 0T E L
Beo, Hd “RARLBAN BEKERETHREN T A RAY, LEHENMRSY
THEERL KA FEEEH 0 (LRMES), SRISK Wit& AR T

SRISK =k X Debt — (1—k) X (1—LRMES) XMV, (1
o,k ARATRE, Debt Ho W ffFHKENE, LRMES h K4 FH 26,
MV %l KAT R ZEW % E., LRMES=1—exp (log (1—d) Xbeta), d )~/ H A
T TR, beta ZZ AV K EN DAL NS R, SRISK thfd h & A E
K/ X #y SRISK 5., %k 8 4% K% Stern B ¥t V-Lab # 48 & .

(Z) BELXE

AXWBBEREALELBRARERE. £2XEEA, BERgHELHAL (IMP),
LELBARAGENKE (GPFD, T Z 4 (AFD $ERALHAAT EEL @
KREEMEEST GIRAE, 2016), IMFWEEABETERER U4 BRSTH
M3 % (Financial Access Survey, FAS), FAS )\ 1995 4 B 7, 44347 — %k, HB/E
EHEERAL (IPRFHE, 2016) 7 F b A X F FAS B3 ER G0y R4 HE, & %5

2 FASH “HEERA” MR HHEHFEEML, FASHEzmBHERL. WRRREEZFASHEE, Lotk E
MK E, Bty FAS# 64 Ngdr, BE276AMER., RNAEALEX AN FHRART UMK, F& 40 Medr.
IR HYETHE, BARERLA 4416 D QU6 AER KX X16 F), BRER AW 40 Mo FEL B REHS K, Ol
WEEFOBEARE “F 1000 4 REAEHLRATF RN FRK P HE” OF 419 MEA, B, RINRKRGH
REAE 1000 MU LM AR, FH % Naguyen (20200 WHFR, BB LBRAT. GAL. BB LBNMHERY “2 8
W7 FRFRBERT. GEHAE. BB SMOFRER A ML, RLRFE 7TAHT PCAWER.
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BRHREFERANTE, MEXHAREEN R 22 (PCA) #4THE,
@A RERE.S

(Z) BH T &

& 15 Petersen and Rajan (1995). Beck et al. (2004). Honohan (2008). Carbo-
Valverde et al. (2009), Chong et al. (2013), Ryan et al. (2014), Fang et al. (2014),
Love and Martinez Peria (2015) W#HF %, KX AU T&E T &,

KARRE (CAR) RuapimEELaalle, AARRARERLNEE, K
XUENER/ HEELBIHARRTEREFNWRFHEEN - ANE R/ X 4T
WEE, WHH A (MP) & T W RATE BT F64, U REAT KA 008453
# (Lerner Index) % E, BB WERE, ET-RATZBEBNEEFH D, RALE
(LR, BRRFGRERFHLE) #H T ROW KD ENL., RAH K ELS (LLP) #H
THRAWRHAENE, b, RITEERINRATUERATAEERGRNE, Hik
MNBAHEEERS MQ EABEHNETE; BTEFRXRAFELELB A RAR K
£, Bl NAHENEFEMHE (GDP_C) EAHEHETE,"

() #HAERFMITERE

AXFTANKFERLUTRERS: 2@ HEEN LR RERERETAALRY
Stern B ¥t V-Lab #t#F E; T X4 @R EBEEWHRERE IMF 2@ R4 77 KA
T, BREFBLLE, FAPCALRER /BWXEEHN T ELBARLEEE; BHE
# K B BankScope # # & M & World Bank # # &, £ 43, &% 4% 2004—2019 4
115 AN ELR/ H I oy 98

AXHEIUTIHE#HA,

SRISK .., =a, +a IFI,, +a,IFI;,* + > Controls,, + €.+ (2)
Hep, i KETFER/ MK, t KT FMH. SRISK, , W EAEBR/HEWH ZRAERNK, IFI,,
AZER/ WXL ELm L REE M, IF], "N IFI, W -F % ., Controls;, X ¥ %l
K&, e, N HALIM BT

(—) ¥ &t

1 AHRUERHER, L, HBBEENRZEENGHF SRISK, LHEN
0.045, Az £H 0.127, ZWE, HEEAFEA S, AU AXEFEELENBER

PPCAMBRAEARMXERNTHLRLME L EMELS, B THERS, REEXFA &, RABHEHFTE(E
WY (7)) B W (https: //ceq. ccer. pku. edu. cn) T # W %,

THTEENR, BREBLCARLIM A4, BRXBEEEFTE (BHFE) (FF) ¥ H (https: //ceq. ccer. pku.
edu. cn) T # MK,
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Z PR By B )IAHE A (censored regression) #4741, H P, IFI B934 E N 0.272, 4f £
N 0.219, RHLELBELREEANYEEKFREARK,

F1 HiRESIH
i 4 HARE H ok % = /NME A K

Panel A: WMBELE

SRISK 7 G0 R 48 # 1008 0. 045 0.127 0. 000 1.000 V-Lab

Panel B. BT &

IFI T E 4w de 2 489 0.272 0.219 0. 000 1. 000 FAS
IFI? L ELBEHTF A 2 489 0.122 0.174 0. 000 1. 000 FAS
Panel C: 4|4 &

CAR 4% g 2 864 0. 075 0. 049 0. 000 1. 000 BankScope
MP RBITEED 2112 0.277 0.088 0. 000 1. 000 World Bank
LR SRAT 2 R 2 944 0.120 0.182 0. 000 1. 000 BankScope
LLP RN AR 2 944 0.043 0.027 0. 000 1. 000 BankScope
MQ CEN 2 944 0.791 0.139 0. 000 1. 000 BankScope
ID FATWRN & B K 2 944 0.008 0. 061 0. 000 1. 000 BankScope
GDP_C A# GDP 2976 0.110 0.159 0. 000 1. 000 World Bank

(=) REREPEER

HTHEHZENREZR (EEAKERNGHE X/ XH SRISK H % 0), H#ATT
FRERAE, RN OLS FEWNERTR AR, AXELE.AEE (2000, F¥X%
(2020) Wy #F %, A Tobit A M HEHATEE, HFLMAMBEHELER: AN EEE
R Hg OLS Bl )4 (LSDV ). Tobit B (LSDV %), & Rk 2 fir.’

AUEE, IFPNEEAREZEANE, IFI WEHAAREZE NG, £— 2B F L)
HEELBARMAAUNKRZEN UBXR, A TAXW RGN R E E 4 5
WHAAIRENZFNE, BEINTEEE R BN ZEFE T K, Bl F AT & 4508
o R BFEHAT N, KIAF 0.0l NEAH R A MR BARE 11 140. 78 L £ T
B YL EABBEHAR A RENER/HREHME (0.272) B, WREELBHBLA

P HTERERN., LRERAMEEANHEN LA, FERLBA R Z 0 HF X HEN FERKANMERE I (u)
7 it E (Greene, 2004), % # I A Xk, Honoré (1992) % A 7 W x84 (Pairwise Trimming) W 7% 3%,
KAE T AR Tobit EER M, X—FAFERENERETFEZNEAT, LB —FHEIHE, BE, X—FENEA
THMEEEI R, TMERNGEEFRZLFELE (HEFRESHBEHFT IFI?), 3 TIELA MK 20 ER Tobit B %
WA, BHMTEARAEEN KA REITE. s, RO G EH M E R Tobit A S ATEHE, & LER
(Likelihood Ratio Test) & &, chibar2 8525 0.75, p X 0.19, HHANKZLFFHE,

S AEEPARE, TALESF 848 MK,
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0.01 MNfr, ¥R AZMERNBE S 780 0 £T. 1 H — A H W %, 2009—2012
£, UNER/HRHEAEERNBEKL T 5030 07T, & RKT RS FEENEENE
# % % (Engle and Ruan, 2018), F L& H, 0.01 MR EHELRE RN T/, ¥ X
WRGEMABEZ, AERTHRTIREFRENEFENBERNRAEAR, XE -4

MRSV &

z2 EEENA
OLS # # (LSDV) Tobit # & (LSDV)
SRISK SRISK
@} (2)
IFI —0. 6357 —0. 717
0. 214) 0.127)
FI 2. 121 2,381
(0. 428) (0.180)
CAR 0. 039 —0.033
(0. 050) (0.090)
MP —0.151" —0. 243"
(0. 056) (0. 068)
LR 0. 005 —0.001
(0. 009) (0.016)
LLP —0.000 0.011
(0.013) (0. 047)
MQ —0. 061" —0.075"
(0.028) (0. 035)
ID —0.013 —0.073
(0. 214) (0.189)
GDP_C —0.178" —0. 224"
(0. 056) (0. 059)
¥ o 0. 192" 0. 2427
(0. 047) (0.051)
£ E E N 2 2
/X B E R & 7
HAE 848 848
R? 0. 837 —

A HERNFER, UM ETE LN, 5K, 10N ATFERE, TH.

T ULOLSEWEERGA ., AR EHER2 0T ¥ IFIW Y2, SRISK vy, HMEEHWAFH, by Ka th—
ME s, B3 v =4.2420—0.635, # x=0.272 R\, 55| y/=0.518824, B FLLELBE RN LKA NER/
WA, TERABEH LM IANEML, RAEN G B AL EWH0.518824 NEM, T 0.0l AMRLURAEE
BR&k 11 140. 78 . £ 0, B M 0.518824 A R G R 45 2R % 5 780. 104043 L £ 70, AN 5 780 (L £ T,

S LEALBNAZUENGNATEYH LHEL, dTEBHAR, REEXF &, RABHEHFTHE (ZHFF) (FFD
® MW C(https: //ceq. ccer. pku. edu. en) T # M %,
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(Z) & & EN & 6 s

Mijg, AXKkEdH T EFNCAR (RRFTREE) KEHEFLE, WE CAR W+
BB, Kb, HEN TR,

SRISK . =a, +a/IFI,, +a,IFI%, +a;CAR,, + > Controls,, + e, (3)
SRISK ., =ao +a IFI,, +a,IFI?, +a;CAR,, +a,IFI,, X CAR,,
+ > Controls;, +e.,.

RB3FTTEHHER, RAXEAYEHARE INNATFLERENE, RAAEY
BepMgx (JFI&®7), FHLEFHERK (CAR &i@m) WEZX/H KX, # SRISK
AR, BERFRECIEE-—ERE LG AT EELB S AGUENBRZHB X A,
BATFHEEZTURGARLEABIAT RN AARERNG, EIANXER)E, TE4
HHWABLD, RALCHELTELBEKAZENEHEREANES S,

£3 AVHE: SBUGHIATED

€Y

Tobit £ A Tobit # &
SRISK SRISK
(D (2)
IF1 —0. 717 —0. 796"
(0.127) (0.128)
IF2 2. 381 2. 234"
(0. 180) (0. 184)
CAR —0.033 —0. 849"
(0. 090) (0. 250)
IFI XCAR 2. 947
- (0.837)
MP —0. 243" —0.272"*
(0. 068) (0. 068)
LR —0.001 —0.003
(0.016) (0.016)
LLP 0.011 0.002
(0. 047) (0. 046)
MQ —0. 075" —0. 070"
(0. 035) (0. 035)
1D —0.073 —0. 145
(0.189) (0.189)
GDP _C —0. 224" —0.227
(0.059) (0. 058)
_— 0. 242* 0.291*
(0.051) (0.052)
45 B B R £ 2
R/ K E R 2 £

HARE 848 848
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#H-FH, RNHEERAEE AT EE N TEE (B D, X LaMpy &l
RTEERBERHLELRERAAUNGEH LR, ZEAEE VAT RN A LE. &AM
MENEERFIHEHTHEAZEANXR, ELAEERXTANNGAME. TUFES,
ABRWEERERAFNMEA: X—, HUBXANBARAESS, LAXZHANAE
B B mERT; A, BRAZHERNKRGAKF, AL ELBLREEMENFIL
T, EERERNAZUNRENTEERFIHNAZUENR, EFREENEZ, BT E
SEHARBERMBMOFAT, RENEEFTRTRRARENREG B F EK,

ARER ST

B1 £rEENRATERLL

EANE < KX
(=) TEZE®

AXFERIELTELMABENNERE A, 55 HTEMAEF (2018 WHF R,
R E - EEs B (IFI,, ) 55 E 4w amE LWz
(AIFI,, ) WER, REWT: §—, AXHER L A4 mEH ke 115 MER/H
X, X2V BHZEAENER/HEHZEURNGR T H, TELBEHN LA EK
WENEBR/HMETMEMAAIIE; F2, BERELANER/HEET, RTEEL@ 4
WERLTHESEHEZARARIEZE, EXREZERX/HREEANXBEMEZFF4
Flat % 1156 NE R/ K, X—fHitER AR, 4. AXHE S Ahameda and Mallick
(2019), 4 A Houston et al. (2010) RHEW FHR 2K ENE AT AL EH# A
B,

RAFTTEHHEER, Wald el &R %%, p EE T 0.0005, T LA 1000 E =K
FrEESAERERE, WFEAETELE, £/ Sargan it ER B ERAFE A, p &
£F0.9580, HIAHFELE RN, F—MBEPFPTETENEITRRATRERT O,
ERFNEE AT RHEATHIT, F—NBEEENF E45 % 48.13 f1 31.25, B F 77
ERIALTE, MitEREW,. EXRTALARNAAE, TEARARSZAERNRZ
By URxZMKEE.
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The Appropriate Level of Financial Inclusion:
The Perspective of Financial Stability
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Abstract: We construct a global financial inclusion index using data from the World Bank, IMF and
V-Lab, and propose an inverted U-shaped relationship between financial inclusion and financial stability.
The empirical evidence supports our hypothesis, and the impact of financial inclusion on financial stability
is less prominent under strong regulation and supervision. In addition, we use our constructed financial in-
clusion index, capital adequacy ratio, market power and macroeconomic variables to simulate and predict
the financial crisis. Our research has important policy implications and provides valuable insights to finan-
cial regulatory authorities in making decisions related to financial inclusion and financial stability.
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