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2020 Z21H9 917] o]F AAAMAG g 7 S Ak IMF(20212)9] 712014
Aol 2w Eluetel fARE A w7 EEslgES ii\%m o]F HRFAE A&H o=
247 Aoz o= Wi, $Elues 20269 o] FoE FREAIL AL Fud Aoz A
HETE 917] 3ol A Hog FaEE Y *&%OJ, TA2714, 1 9 F9ES TAEL AVE
7

S8317] 99 7 zﬂmxﬂ B A8 AL WATY Aol o= 2 Al A
A7 ) 7 o

=095, 4R 5 ﬁli@ﬁd %leléol ZehErA o2 guE Zor oA E7] wiEold
o

=
SN 9718 SRS AT AFHA SHe Agoleks HoIHE AP MFsHe A

rlo

Aol ofstEH o] 71 ZAVE AT F e, IFAAE 53 8184
A S 1 FoANE Esta H2o =0l ol thRolAA] EdTh 2010E5H
201497172 A&H FH AHFEA7IE ARARAY A3 FEH7E 22U F dee B

29l Alglolth. 49 zhzo] Hajyl st ZlRE 9)do] A4l Ao o
A Ad7bsdel oEstn Y- Yy e Aol AA A 89717 HAE
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52 9

A Aoty F§71s o Tdsld Yo ARARE FEss o H4 7do] 208 AR
Dok AA A HeE 2T d2iA ATHLaeven and Valencia, 2020). o118 AZ A4 2]
oksly Z§97)9 Txrt @ 4 Qv wio) Obstfeld(2013)t XH%%ZM 3ol S8¢H8E
EFAIZAL, A T EA 'S o]

T2 T Us AR T AFAE S gRs)of 5,
£ 913l GDP tir] F3FFA o Hl&S Eoof It FHITh

SEURME ARG kst S8 ofstE 2T & sk weF 2%
o g MAUEZES Bl ol Aol %*@*8}%7} T3 FAL}EV} xi?f xHZ* Rl *P%L
T o ol3 A9 AL
o) AMgEojof 3H=71? B AFE ol g A ?J_Zéﬁi a% zﬂzs}% AE BHoR f&t}.

AA Baro) A= PG st geddge] osE 2Yshke B e
a7t ok olgt AHEE MAAT= BE AdH =4 Adolgks g AdS B3 ARE
Qo] FEERUOE ojofTh= ZS Wl Aok B Ade hdshA Adsid ot 2ok
P2 N2EA FogdoF Q] A AR FATES s ThsAol ulg ok webA
2340 AAPE AA AR A AR AArbsAe] o E FAES ok 2 A
Aol AstEE fFAA AR AdrbsAdo] okt wHA 239 Hxdo] ot 11 A
I 917] 7ol iOWE}—E otk thgo2 A Afde 30| IAo 7P FH EAAet
© HoA T3t ARl YAaA 2] M-SR E o] st =Ae] X7t
dojx =, 1 A %634 Az e] siEkste] 9171 7FsAdel EolkxitkeE Aol 1 vl
T ARG 380 B, ZAAE] A, FAlQ] AT AV FEAAAN FF
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guiete] AA - 58 FFE st A7) o AdEel feivetet ojud Aol e
Axsta, olet #Hste] AFENES AT 7HEE =&AL ok

A B4 A3, fevee AREATE AR vy EsE e 2
Ao g Zketal, AARAAE oy vlati = Gl $17] o] %o
EA &S ZoE Atk g3 oE S503480 B #-ol e
ArgE Az 2020 3871 2t GDP tiH] RIZRI 82 212%9] w2 TEs 715393, A7)
FAIZE ¥l3) 17%p Feste] WA Azl FollA 49, A v71E55ss FolAe 7w
2 desAE UEa itk SAAAYBIS)ol mEA o] FA7F 10%p
A s SHA AR FEQIEI(BCBS, 2010), $-ElUehs o]u] o] 4%
AT olH7 A B A= gyl 3% ARAAY ofstet gAY o) Tks
Aol tiuE "Barl S AARR,
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ARl 2017 712 FEIUERE 620%E 7SSt HA A= F 195 /1S5 2990 I
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2 Aolth 620%EhHs 317} Ay 2 ANA & ofolEHEsle] HwE %3 7hsd 2 5 9
o} 20089 F§917] AR olo|EHEE FUMAIA vlE FEHe] €53 Z Uz ¢
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=4 7HdE vt 2 v7|SEsks e 715EsTd BlE =R A St Y &
o] eYPRE Y U= iﬁﬂﬁi‘:}% Zolth. AFEA A= oldd 7HEe BAA - AAH
o= fFostA Atste o2 eyttt A CDSe| s BHE7F A ST &
& Alee 22| ﬂiﬂﬂzlu}% A Yugitt. wbA diAlFEe 2 TEYS FUste] 2t
o 22T FeUt dvk a™d feuetel 2 HY|SEste S VS-S sk 2y Bk
49 =56 ?_Xéola]r— Azt A BHHS AL F Ue AXTE A Yok webA A
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AR 7 Sjueiel 2ol AATY thHl 233 TAbe] E veke %A g2 vetel
Hg] =7H= 919 S7PF o 2 39 237 = A S71E 23t Aolvh A58 4
3, o]2fgt 7Hdo] AAHUY. FAFE o] At mApEao] oH YA HA thAlsTHe
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Zo= sfMHn

AR 7ML geuvetel o] Rk RAL B yhe %A g vl vl sUHEE
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Zo® eyt RIZHIEo] S48 20| oe AAFAENA B B s A
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EAUY 37 2 fFETo0 AR AAgo]l T8F EAlE A FHY A=
F9171 o] F BT AAE 47 /\]79( I, A APATE FE FHES SHOE ASE
A& YTt Acharya ef al(2014)2 F2E IV} ST 9 2928 958 o= £4
S 3313, De Bruyckere et al. (2013)01]/\1J_ 1578 frg=o] &4 d/dolth. o, Demirgiig-Kunt

and Huizinga(2013)& FH= HlFHTS X&st] B4 0oL, o] Fole B2, Fulol
AN A, B, @7, E9E T R EETE £3E flo] HlfH A= vl AL
Sh= Hh= kA A3z ol

AdPATet B AFY F HA Zfol= -8 AAY S5Ado] BAA &S] AHHIIEX
of folt}. eyt HIZ|SEst=olehe A, AR F2ol v &33d9] ‘F('E’7]' AA Axl=
% 7P AA FAA AR oR SA2E HAE FAlskE Zlo] A vk A, A2 I
o AT} AAIF LR E F& FEolghs Aol A mrieke R e SAtHAIBE Hx).
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oY g AR 5L BT AFARNALY 80889 A HAH R e v F
A=EAZE, Adg Zx), ol B d79 F¢-o|t), wid Acharya et al.(2014) ‘O7FE &
& FAEE ol AR AT A3t oFegs dste FH 2%19ES WRAL De Bruyckere

T AQUYE R AL, AT el 243, o] Tl YT 5 A
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a Lol FUA Y AR ofeh F71AA

A2 $1717) Btk AHL ol
o 2 delA gk ede AFAA, £, 9%, o, UE

Fye) QPP DA F

1=
SRS TS 7] Wl 23] dufe ol T fi‘! AAHRJA FEAHIZY] FAZ o]oA
I7FEA Nl RS 2UE F ok =3 2L AdF, dE HEF %EH < T3l 7H, 71
4, 2 S84 5 7o BE AAIFAS} @HsA dAE leng, 28] difle gE
BAFA L] A ARE 2HE =+ Aot



W23 o oo} e 49 AN2HA Fa0F 3| 4«] EE Ugele thEg-edo] A
A AR Fr o] FA|F-F(bail-out) S 7 FH TS5 AREEHAl =Tk 1997 2]k
7], 2008 =871, 2010 7 A7 T A e H | ol dte FAle8e] A
AA Z=ollA AfEJT. S, dEZ2F disixe BHY 454 A5 S(implicit
guarantee)©] AT = A AT 4 e ARHo|th Aleko|y Wt oASt AHHE7} 9‘53
o] Aol thste] HAIZHOE AFE HFdh= A ofYAIRE FAM w52 SEE O
o] AF-F AE7F Al FEsAY fred e RS FF] "ol ¢4EA ]TSLE%QE

& s Aotk

O3 FAlEEY AYS =7RACIth AR ST AF7E ook A tiE2ES
TAE 4 AtHKomarek and Komarkova, 2015). At o8] F§7|5S &3] RH, 2P
u-¢- FE A o)7] wel 9171 Al g Jhe] 3Rk JH*S’H% Zlo] ofle} therol 235 0] A
Holl FUR &= A 26lA Aol o] RIMeHA AT wepA BEE v tgeds g
Aol FAT & S ARG FES A S QE ok 559171 dFolA FEAI="EE A

Ad =+ ok
b AR 0] ofstEH F897] Al BRI S Z=ES FAIEEA] E“S]'ﬂ] ol ti¥
50| FAASH witeta A FeA Fuol FAEM 7H, 714, ¥e8 834
7F AR e ® sitsh= 5 O 2 9171E =3 & JtLeonello, 2018; Caruana and Avdjiev,
2012). 840, AR ESo] AlstEH SPA|E o i AR 2 AFHS 5E, 49 1Y
o

] o I,
(back-up) ‘sEo] °F3tEEA, A =Ho] Y7o FHeft Fxrt Ho| SHELE =W
Stk ol
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o
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e G54 AFES Ad2 A&7 Walel Jol e JgadEs o ¥dE

o Aol ofstEY H7HlESF ol stestHA 239 A& wE stetelAl Hoh dnt
Hog 7l g sae 239 48559 A3Hceiling)©] FTHAdelino and Ferreira, 2016). 313
=7 W oJd 7)He] A& ek

LE 37k A8 EE Wold & fltke d4e] 7] wEelth
O, FH2e 239 A&euS H7IE o AFY AdrbFs8S 1A 42 AALE=9}
Ad7Fsd e g3 HAFA LS5 A ST webA -4 A&swd AALEES] A
ol AP T E(uplifty= AH-o] AUA7sAS A= A E7F 2 4 AT Acharya er al.(2014)2)]
ASEAl mEm, AR ARl ofstEH o] mﬂiJ} Zadte AR Yebs
ok e, AAE<to] AstEE AR AU o] ofstEHEA 2P AEFwol Rt

Zlo|th.
1) X]—Xﬂ T B3|Ake] A d7sAd wel F /lE Utk A, ‘Baseline Credit Assessment’s= E3|AM] X174
= _1_1343]' ] g2 T3t Jele] AALEEolty A, “Adjusted Baseline Credit Assessment’ —E TEAFIAL 5 23
o] BIAE A 23S AL TS AelskATE R0 A rsAde 1EEkA] 9 E ThE W AR

otk
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HAHPHozE, Aol ofHdA= e
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A, A E2e, s AL oA BT Aol oA "ok 2EH 58%17] oI A
' 1% (counterparty risk)2 T83F 913 F SHUE FAEHAT F8917] BAl 23 1T =
233 vled F83AF g BERe AAAGRE B f717F HolHr] WEelth wekA w8

7] o1F iR FEANEL T4, AN, HYSE 52 ANT W Ak gl 8L )
9 F9% PALE 1 o|F Aoz BeHA ok 2o AeEF| AYaH ol

o] e ALR JHHERE HdE S5 e T 27 Aete Ae

Hod = T A

ANFARA 0] kst =71 ATl FAHAA FAf7FE o] st Zlolth. =Ajdl o
gk Yz u| o] FsstaA FAAES U 2 9EE 876k, mWetA 875 E B
g AR TS steEbA He 2ol

a9 B8 vehllA A9 7 FE FAARE sid=el &A% 3ot Al o
&3l o] fE Aol B FNS FASHK(Shirakawa, 2012). AA|, AAkE82] T oA 23>
Ao 2 thE, A, T2, PWEFE Y TEEYLLE FASoF gtk olE3 REET] Q]
A AR AL AE-e AR FAaLo)7] Wi ¥ FF FARHA &2 itk &
A, AA8% 54 SHolA =4 A Basith 239 Fd Auxd T g5 =

7] Fajol7] well ArkFAje] wr] BYA] FAE £0]a freds FHsh] A8l AFE=F
SO AA A AESE 7 U At 2EA T AEds FAEok gty ks
o2 MARlzolMe =27t sld =7k StellA AfE e 584 T ARETE 7P B Hola,
AN A7t 7P BESA o] Fo A7) wiitol] A3t o ]E}ﬁr. AR, S&TA =
Ao A 2] B2 eF9th S 2 F38917] olF A MARCE 2 vl A AAE
-5 7 2] A 8] &(liquidity coverage ratio requirement) TFA1E 33} 5\’;11“4' oo we} &=
= 32X AEHE A 7= i 100% o3 LA ALke Bfalof sk, 7 ol
FAQ] A5 Aol vz =Afolth

webA G0l ofstE o] 3o At LEZT QoA AET FEE AASE =39
7HA7} stetsla 28 9] Ak do] ofslEHA FEEehe U E 4 e Zlo|THAcharya et
al.,, 2014). o3 A9 AAA A= 23S0l o= ofgA AHst=A o whEt
o4 gebd = Qlrh 230 WA Bad £H0E S E MidS AS sid =AY THAE



AR7HAS R AR el vhgety] wiol] =] AITEA] steto] A AR EA] dtete g
oA A= Gtk W, &3o] T AHE f&l IAE widsiAd, @] AR 2 A7) B
£ Adhe B R ZAE Mg B¢ T aAle A7 st W4 (mark-to-market)
O 2 A kel WrdEr] ol Xﬂzéﬁ/_ﬂ"é ofsl= 239 IAG AR sEto g ofo
2 g Qv wEbA 7] B 540 3] HlEo] AL yLdFF AP B A ==

o)

Aolt}. el 019} 2 sAAe] A4 dd* W2 208 Zlo] FAAES Aol EAAE
& eqo] ZAle] F8 FAAEE 2L L 97) WRel, A F2o] oW A Aw
o), HAAS] SHelel ek Lol 2 AAE UE & ok A% S ek B A

2 ol mek ofzel Folrk 1g & YA, AFARAA shete] FAe AN ek Fa
edol YA AgAThe Aol 2 Aolr} gg Zolth

2. Bl x4

A= SR AYAHANA 7 Y157 B2 DE(collateral) 2 JAHHTE T30l 23
oy Ael FE§3Abel s FFE Aog grE Q= 7 u};{a
SR vt Aotk ek 2o} FHAL AMEEEAL I 9] FEIAES 7
A E RISHA Faeh 7P xR YA SjzA 5 AARP) AL, o
< HEE AFst AaS Adske W2lolth o]E 3 RP AellA HA] 7 F
< Aol

A AR EATE BAS A 7EA 0] Gl =)o FRIA|7} stetetA Atk 11
A}, A 28-S RS 583 MRS AdARE fS5E L ofn] AR A Apg
(rollover)dh= A% 0134-?4111‘4(1313 2011). <A, oH 280 1110091 g2 S Idr
2 AFshe tal 1% 04"1«1 Aag oW FAAREE AT kAt w77t B AR olA
=3 8] 7FA 0] ket 79 sd FAARE e 23l 1:1YS oz} A FReEA] V&
o g#RE AFH %XH W oolet FUHH R 1 B FAE FEE AFZH s a7 Aotk
o] 4% 3ld &3 o] AR FAE BFskA Fa Yok Apske] o {Al HHA 548 ARl
A\ = Qo

a7, ARl kA FA o FRIFA|I} stestiA sd HRE B &uetA o

AN AFHT, I A 28 2 vl F83AREC] f5A el Btk 3
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1. 22 A

of® ] APAMA ] W G 5o W] e Yrkesic, 2013).



Aol BT A AR} 9] Ade seAL, AR fiEAe] SdiE w JHUE + A
= AAZE 27, 9] sIARES0] sd= F3E T4k o EAVF EAD AU
o] THMorris and Shin, 1998).

s HsA o] AtEH 2=l B0l A, 74 Tl FAR AwS gk T Aw
D S ZAE TS o Aok =RlES FE ETY wAjo| FAE Bol sh=d, &
W =9 A

=
[e]
=

f

el

a)
)

A FAY = Wi e FuiE ZAHS FHsk] A

_{

A7} ses .
ols} o] & W] AFH T FA/INE sHetetn Lol gsjado] ojed Zloltk
SAYEE HET B eolq LA By, Fged, vled F71W, nEeE 5 o
AAFAG s 458 Be ol5E 2IT. B& W0l AFHT FAe] FRAY 7}
A= st LWL 1 E of
ozkfEa 9Fo AN % Aok
[e)

a7, AR o] AstE o] s F3kel A =T stetd 8 WHsAdo] AstE AL &
Z] =

o=

2. =M <

AR 0] ofslE W AR AaS 2] Sl AALPRGg= 2AFUd o A ¢
=8 ] A "ok AAol & wWEW A4 Zropr 7] o A YA (lump-sum tax)E
AL A BE Alge AAA vass 2tk 2AFYS s27] 8 45 AES 3
St Al&S EoIH &Hl, B4 5 AABA &5o] FAEHIL LMol dteske EAIVE AddE
THBorio et al., 2015). o]#g FAA HAME std B |55 A7 28E 4
ATE EZ HAAE 7199 olAAF F A0l HAEHT] wZel| Z|gEe] AAERY
(equity financing)< &o]al FAAHEZD(debt financing)< EHLOEXN 7Gx 0] oFslx= &
A% 2R 4= QIthBrezeanu and Vlad, 2015; Schepens, 2016). <32 AAAGAE FA33+= A
o] BE AAFAS} AXANE 7] "ol ARHow 230 HFAE L ofstd Zo|tk

o

3. Al &

AHAA o) kR TA] A} SR GRIE AR YL 3] ofele B
2 E3] FA9 M 78 BAR
B0 TAL U Bol & F WA B FAE WAAZD Kol YUtk

g AT NFANA AU 2FOlRE Y A FASH 0] F3hE Pxe)

S A3 oF $Hth(leverage ratio requirement)2) FF= ©]H et AEFAE Aol tisiA=

i

2) v = VAR OiE] AR Ay o RE Asks AHEAA A TFAl(capital adequacy requirement) ¥ oFEl F 2]
223 A (total exposure) THH] AR AR AR5 17dsk= HElA| vlE& fAl(leverage ratio requirement)S E TS} QL



slate] 3o AEAY o)f-F Y EHA 23o] IAE U Bol Wi EsE A58 T Q)
o I A¥, & AR FEEY 3 o ARS AYsty] wwdd 38417l F40]
TS -5 ol &S o Ue TYol ks THFarhi and Tirole, 2018).

ofdd, 2020 4€ vl ALFHIAEE 3o thdk BHA HM A 113l (supplementary
leverage requirement)E HHAIZTE Hebd WA Bl F 2z A tin] 7] EAEY HE
= 9A FF ol FABIES ke A Aotk A7 F a2z AE tE, A, T4,
AGE 5 23] s A BE F8AHANA A= AFS T FAks Aot &
ol A& BT -5 HF ot At gl Y=ot W= kAR TEnkal As fjds)
A & AL ofHER ZA Bfofo] F oz Ao] 7MbETh @A AEU9 7]E A& 56
Aol BQtaAvt AERL A FAE SUekA| gt ol AFEL “wmAARY] FEs £
0]7] $13K(To ease strains in the Treasury market)’0|2t= HAHS HAHOZ B3| HA3) X
HE A v &S AL v £R2Q F A2z A A IAfjol] thet ) ~EA = ALstes A&
Aottt AAHo g 252 IAE wYgstuiets 1o Sehe 7| EARES A9E .
7F A FSATE (o]#%E YAIARD 2= 20218 399 SAIFEAT) HIE o] Al ZZUH9E}

£ 2743 91719 B3] HSH UNHOZ Y FAS AL ROIAY, FAE BT A
Aol WA e A ARt AAY FAE AT ol U Sehs Ade
2 % gk

42 (E8) se=°] W=t 3= ML

AF7HA AR FERAS oW F Yt TR AL AN, MR g
o] ARBAL 2AY FE ok
AYAT MW FZ FHU7] A7) FgRUA] APAAYY B B,

2016). HA, S&A717F EEshd g 2350 FuUd ThsAe] souR, SeA2HY B
& 7] Asl FHe 2F 5 e FAlEEe A =3 F897] dRlME A=
BAE FA4sHA A=H7] "zl viss719 B 7HIE Adst] fsl tharee] AR =] o
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[18 3-13] REU2t 2do T 2/ AE(HIE
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E)o| Eos LEH.

Xt2: BIS(2016).
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FeEuete] A ge sl Slel, A AR gelxFe] RS AESaA k(L™
3-14 Fx). GRPARO] FHA T AAATE A=A oA T v dd 23 ¢
Uehs 13.3%2, B8 A57F EAsHs AT 17705 SoA 319 2919 we 58 7153
webA thelghy Wtz o=l FAAES w2 Yol Al Hssttiets, ol#d MEAol ¢
Ut 9sAAA e Alzkel Hd8ke u)H JRsAde BlmA we wol Ao g wukw

Ty H o= AR qtRet viFo] FUkekAL Jlo] Fd S e

o WA =LA ol el=elo] HAjh waiae) qiEE 20201 121.62UE 7 SHUHIH 3-
15 =), o] & FRE =5 1A BA7t2007d 228 8917 A%
29 o] F 202087HA] wid sl Aotk B3] HZ 51d%te] FUHA7E wE ot} ofwie
A APAZAT HES] 20200 229 91710 i tisog Tao] sold IAE W=
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AA FA iyl Y=l FaA Bl HlFL 2016 14%E 7153 & sfinfth F7hste]
2020801 16.7%7HA] Solwth &8 17% =9 =9 B AUz os gvi & F+
itk ey o=l B A S7HAE Bolal /1AL, 201997k 1002 S0l A™ A
o] 20201 o] Foll= 180 FEOE Sold Aol EE(T1Y 3-16 X)), o] HGolA £
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O AAEL 2020 T 71 GDP iH] 5.1% TR AR GrHd 3-17 =), 53] 20174
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(18 318] YerERet 230 SrholH
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o2 fEvel 25 A9, ZEU9 ojddle sl Ade] SAE 715 2020
WARE H22 A ol Z2U9RE 3] 2359 tEdgS FuA7|A 93t
4 TAZE SlE A 2gE0] 9 AYE =Y Aol FE VIS o Btk 2384
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o8 Bro] oA A% BUEFo] Waslth(E 32 FF). thl, 239 the)FA
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A ARARY) SRR mAE 3 B

M Xt 2

B AAe 27HEE o] 2YRE A vAe I BA5] A8 A8 vet 239
o Ui 7] HEAEE AMERTE A89] 4= EIKON, World Bank, BIS, &, Ft
2~o|t}. EIKON®| 238, =7Pd F=9j3dol thek A5 World Bank®] =78 A, 58412~
dHof gk A5E At AFEAS 9% tolguo]~F FE3IATH

Ztzo] A 717-8 20033 12715-E 20213 12717k 0l 2p79] ©9)7]17+S B7](quarter)
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ARG EQ G vE F5 QT A A vpe} o] FgERbe] A B FEFS vl
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< A stk AE71E F AR S847EE

2007~099 22 F§20719F 2010~149 71 AHFEH717F (Y =28 8971 717 =
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BE 23S EARCA ALk, 2010~14E 7138 A9 FHEH #H ST EAR
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WAZ F JEAE B}
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= Ag, =R, e, 2, A, 71923l tisiA CDS7F ARl E
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of
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o

HA=A E4skal itk

§—l_
of 1&EARE UL Tk CDSE o) RS FR o2}

Ast=d F27F o A CDSE 71 FE9E-S Yel, S3x)7F o) ARl CDS
S Yehdth 23 CDS ZEH|A(E7] H7t 7192 H 91.0bpAaL, =7}

olegfe] AFEA M E n7IEES i, A5 v 23d FAL, VRIS ol F
23 AW ARgEn A 238-27] 52 FollA o 24%71 FeuRkE ¥IES virS
Falaol 3 ol BHHAT, oA 1% 712 ESTo] 43 LYo BHEUT Y
]i]_]_' -

AN A vl A g28de] FARE B 353%F 7SI HAGL 620% T
= el
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9) FEHFEES Z3ke E U2 dEAR] NEEe A FUEAA WiAnta F2E W 2d =g =r) ok T
U Ao M= cDS7F A AxF = Hlgl] Tst o] 2 HEE-S Ko} AEsH SHske AR gA Sl
dAd, cpsE F=HFE AAE Aol e A E] B9, A AT s Tt AF84) B
2 Fo] e Adel tigk ARAFolt) Tk AT EA HAnta 25 W o HHg WA eta g2E A
g5 Zlo] A &tk REES A9 O AF Rl 25 FAE F IS gl A ixvia Al 2t
E017F AEsiAl gxsler ginh e AEe AZERIR] Rl wE} ARFEd %S v = s, ol
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<H 41> 8 XEo| J|eSAE

Ha el | &SR | EHod HEFHEAL | E[Rgh Z[SH gt
23 CDS bp 1,938 91.0 94.7 9.8 14215
=7} CDS bp 2,372 59.4 139.5 8.4 2,826.7
HIZ7| 5S35} = 2,437 0.24 0.43 0 1
ME 2 ChHH|
s ExpA % 1,212 353.4 131.3 152.1 619.9
GDP
S FINE=S
17+ 8 onl v | 2269 176.5 453 1075 4016
=0| CDS
ol A bp 2,329 714 18.3 452 145.2
=3 CDS
ol A bp 2,305 725 234 44.2 173.0
B R HHOHS 1,230 | 557,220 | 545763 | 34,823 | 3,125,813
BISH| & % 1,053 13.4 2.9 15 25.1
S EIRN % 1,230 28.2 14.9 21 85.5
ROA % 1,161 0.34 0.66 -4.49 2.23
Z:1) CDSQ| H9/0l 1bpe 001%p9+ s9s
2) HI7|F5&3l= <# 3-1>2 2F/0 et 2d0| &8 sie =717t 7|5838=0 2% 0, H|7|58&=¢0 4% 12 40|
X
3) M+ ChH| 2 SALE LEFE 2 HE 4L HH] siE 3719 ol F2H S A HI S8l
4) 50| CDS QH A= O|=2 Z&st 50| XH0AM CDS Hel 7t gdstA o|FU A= CHEAQI =7+ CDS, 23 CDS,

HI2d 7Y CDSE=E 4= EE—*J 2.
5) 7& CDS 219 A= 7E XHoM CDS ez &5t o|F0{X|= tiEHQ =7t CDS, =¥ CDS, H|2d 7|¢
CDSEZ ¢ YAy,
6) BiHE|Xl= SAH thH| SFAHS| H|E0|1, ROAE SAHM CHH| E7[=0Y.
7) &7 Xzl theh 7|7H2 2003~06H, 2015~21E0|M, 2010~14H 2 A H|F _%':1 =712t HIRE 2H20| Xr=zof Zg

=] 9\1{%.
Atz: 2 CDS, =7t CDS, 50| CDS 218 ~, 78 CDS A9 £X= EIKONO|M, M+ CHHl 2™ SRSl EX
= World Bank PN ES EX = BISO|L, 2HE SA4 BISHIE, BHEX|, ROAS| EX= =8H1Y.
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ARE Z2I4Ee ARSI 3FEA AT Ad2~gA siAEnE ol % Stk ol 374
(HNA Aloged CDS,, &= AHE 211 23 CDS ZE WAl Alog=7kCDS, & At 211
=7} CDS ZEju|Polt}. o] 2lollA g+ =7} CDSe 7180 1%p A5 u) &3 CDSe| 57}
go] Fsshs A5 (%p TE AT 5 Jok APAFAAE o]2fdt Aol e =t
(Acharya et al., 2014).
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£ 53 A P2 5AE e dgdn.

O gt FrHR R 7y 2319 FA, BIS AHEHIE, MR (=FHA/FALD HIE, ROAR=

3 of met FAMTE vk oul ol g 2y FAHTE &

N O
15
Of\
_>|~l_‘
=
B3
o
olrt
Mo
ol [
o

ol o] HolgHo]2~E AAske HAAA #EFX] 7F 2SN, F
2 3ol ARt HE7F F7lE= Holr] wiEolt
<E 4-2>F I () 2AEY 0E IJARAE B3l A Aot AR 2y 7Y
1 B 4712 v AR FAE el FANTE i o Bol SAlskEA|, EFeate
°2 AEsheA o ue Gt
I}, e AR 2gA =7} CDS7F 5718 o 238 CDS7F SVl ASE YER
A2l Bu] DS Ad 2 2 {9 CDS UH2E FASHEA B=A 47 7P &
g 2004= =7 CDSO F7HE°] 1%p &5 W, 23 CDSY /M2
o2 YeREa ol#g A= 1% S BAZHCE Fodth =g 20
Ae 28 1R ERTE FAET] Wil ojv] 23 EAo] wigEo] Qlth Y 3o4e T4

1) @912 24 23, 719] ZE cpsel 2R 2Igkol tiste] delo] AT /M-S 7148 5 Usinh
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2, FHElA] H1E, BIS BlE, Y4 AXE T 238 EAS HYshs HFEC] FUHHoE F
Zﬂﬂzl‘ﬂ' I Al =2 71 A EAEQE ol8s 23 394 % =7 CDSe =718
1%p *P*fg o 23] CDS®| S7H&2 044%p TF5F sshe A= Yy ol SAA

= 0.
o)t v 4= A3 ¥

o= ul SA7} ohg 28 WIR WA BEOAE A8
ol 1) 2 S9C
B 42> 1FEN 32 22 V|22E
54 Alog23CDS
AHH 2 1 2y 2 2d 3 2 4
0.3527*** 0.3515*** 0.4392*** 0.4392***
Alog=7ICDS (0.0316) (0.0319) (0.0536) (0.0705)
=0 i 0.9039*** -0.2367 -0.2367
CDS QIHA 0.2412) (0.4751) (0.3377)
=8 0.1696 -0.4076 -0.4076
CDS ©lsiA (0.1737) (0.3711) (0.2720)
2 E ] ) 0.0448 0.0448
21 EXpA (0.1712) (0.1737)
EE ] ) 0.0236 0.0236
Bl 2|x| HS (0.0276) 0.0172)
2 ) ) -0.2286 -0.2286
BIS XH=H|S (0.2091) (0.2029)
=44 i ) 0.0076 0.0076
ROA (0.0175) (0.0164)
=8 1FEN SH = SH A
=7 DYEY SH = SH A
2HEX| £ 1,865 1,762 607 607
R-squared 0.5319 0.5160 0.5928 0.5928
BE2RL Faral Fardl Faral =8 S2{AH
1) *, 2 s ZE2E 10%, 5%, 1% SE0M SAHARSE o882 on|E.
2) &35 o9 A= EERQXIO|H, EELRXHE L7 (robust) 8t EERA E= SHHRIE T (clustered)El EELXIE AL
=1y

N 1SRN Hl?:;r, BIS X=H|E, ROAY.

3 Suy WRE2E 2wy 3
BIS, Z8H10 JIZXEE S0 NAJL B4 AL,

XtZ: EIKON, World Bank,

olgdt 4 A= TAFLE 7T ER ofyE BAFoEE 7T AoE YET
=7ke] FEHY S7HE0l 1% 45T W 239 F=d S7HE0] 04% W= st A
87749 syt e B8l Frold FEY AAA FEe 2Ude nlshy] dE
ol

Ok, olEd 4 AAE MY o ol AE EAR AA, AR E] F5EL
2T Aol ofyze} itz FgESte] ARER}S 2HIde BEE AT F A% =
Aol AgEtE 2HT T e FE A2 FEH47] o1F it FASE AAAAM AAel
gtE e Azolt & ATl olgd =S AU WA A8l 58971 7S £
Aol A AlstAtt. v, 023 A= B8kl SeEete] AgEdel vAs T
gt FAD = gloenz A3E FolsA 4T 2art ok



E4), B FEEAS 22 Zlo] ok} e 7] Belolu} Lae] B4 =& A
AR Ato] T A3 @l g Rl AAE}IT F-FEQte] AR 5HEg BAgle] 22 dEy
Ath= REEo|th o]H gt HE-E st B AT e =7t CDS$F 23 CDS 1t 52485 &
Astr] sl A AR oz 71 EdstA AdE= CDSEE 7AE 51 CDS 1929 79
CDS U215 FSAASFZ ARESIATE ojd A|39] 2]le] o7 CDSe ¢ Ydd TF5ZH o=
s o oleld REAQl G dulze vidd Zolm 1 ¢ APEHQl &3t IHEH
oA Z2E Aojgtal dlEh FUHHoRE B AFdAe &3 nAFaHe} &7 IAHEHRE
AR PAHoE WGt o g 230 S AFA EAS SAlstA itk ok,
olg]gt ZX| = EF3la CDS 1t FFA0] s SAE v flonz A ARE NT

TeEde] oz AFELES 2L TFedold, ARELH T85ELA T TS T
A= A3el afle] EAL 7hsAde BF WA 2AE 22U = At A EAE o
SHAl saste A2 vl ofEe dolu, & ATolMe A Ao AdolM 2 W 3
7 AT ESE ETEF(IV)E 85k A2" GMMT FHHE ARSIt =7 =S
£ AHgske B, B4V Alde A /43 5897] 71 T3’ BE VIR E4UE
o ZAZ

<¥ 43>2 Z7HCDS 5 =
AR 2~47] R)s ETHTE 85t B Aot 2 1~32
U FAHTe =] Hejol efgte] xtolrt Yok ey BE BE
0] 1%p F53ta 23] CDS F7FH&°] oF 0.58%p Fsdhs A2 Yehgtal, o= %ﬂl@zi
1% TFolA fol3ich

g, oleld B4 Ayt dF STA| o HAPT= EE EAE
X284 9]l J82 F ARVIRE T 58 AAFANA Aol v
7oA Yehs d4o] dukzQl Aoz oFEe = ks HhEo|th

ol¢} #Hsle B AFoie A=s AP =7t 1P =UiE ARG &
UG S FAFAHE 44 Fx). ANE 7= 17F CDS7F A7 T 57PE H<l
59.4bpE.TF W& =7lo|a, 1Y H7k= IVt CDS7F 59.4bpHTh =2 Zvto|t)h £4 A, =
JHEE Aol Ao W 2= o] mEtA st Axe ASE IriEu= 199
=74 B& 3A UERTE 57F CDS $71& ©] 1% 458 o 23 CDS F7He2 #9113
T7FAE 0.29% dsshe v 2R o, I FTHIAE 0.52% Fsd7] wWEelth ok 9
Aot AAglel 27HEE A8 TP 23RE AP SR oot AEL FAAHL
2%, BAACEE fogith

i)
E
B
il
u
ofN
AP
rE
e
lo
>
=
2
o Mo
of
2
ol

E
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HYHHS 053 1 25 2 25 3
e | O ogme e
M| BSHS SH = =
DS ol = =5 =
27| 1y 53 SH = A
IV AlRHHS 2,37 © 2, 37| ® 2,3 47| ®

IV 50|, /8 QA =X A=) z5

HEX| 5 2,277 2,277 2,277
AR(1) Z23& st st =
AR(2) Z23d st st =
Hansen Z3 = £} E1}

= o2 ROgts 9n|stH, 23 Qo] Xtz EE2A0|1, BRELX=

Fq) x o e 242 10%, 5%, 1% TE0IM SAH

ZZ(robust) Bt EERXIE AFEEL

2) SNHs+ZE= ™| S45H 4 (lagged dependent variable)2t 50| 2 28 CDS QIEA U 27| 1P 5L ALSEUS.

3) € 10| M= JIICDSS| RZ2 gt ®I| SEHS,0 27| M, 37| & HaIt 2RHS(V)E ASE.

4) 29 20| M= S7ICDS| A= 2 gkt M7 S5H4 3 509 F8 CDS QIHAS9 27| ®, 37| © H4It =7
T2 AEE.

5) 2 30|M= R7ICDS2| AHZE gt
7t EHSZ ALEE.

H
r
N
O
1
rE
P

U =0i9t R CDS AWAS| 27| ®, 37| ®, 47 ® w4

6) AR(1) A8 2 A= X0l 12t NAE 20| gltts JHE & 7| Zste E 9 'St B, ARQ) 482 A2
A0 2XF AAE S&0| GlEts JHEE 7I1A5HA Rots B9 ‘SaFEtd B 2M, Hansen AF 2 MM E SH
oM =Tt EfFsttte 7HE S 7126HK Rote 9 ‘Sabetl BEWE. 29 1~30] oj3e 2E H#Ys S

HODZ 2t RHO| MW PYEH HOE 2.
7) 289071 71zt Eus MA [2IIZS AU ZEAZS.
Xt2: EIKON, World Bank, BIS, 2819l /I ZXE8 ECjZ XAt 248 21,

<H 44> 1FF Y 2|7 Z2k CDS =& [0

E5H 4 Alog2CDS

e 23 1 2¥ 2 23 3 2 4
T (=7h MeIE) | (=7L 291E) | (28, MAF) | (2, 19(F)
A0S | ooy | oo | oo | (00689
oo ol &5 =5 =5 =5
=28 185 SH SH SH SH
=7| 1gat SH SH SH SH
HSA £ 1,386 376 1,253 509
R-squared 0.4746 0.7222 0.5390 0.6034
FA) % o 22 10%, 5%, 1% FEOIM SAN2E |olats oln|stH, J2idt AEAS A
2 ¥ 12 37} CDS7t AENQ Zt= BHHQl 59.4bpErCt W2 AUE MY 37158 tyez BAs 70|11, 2

2= =7t CDS7t 59.4bpELCt =2 HUA 1Y IS 22 A48 A,
3) 28 32 2% CDSIt X249 28 FHHQ! 91.0bp2Ct &2 AN XS 2SHMES A2 2 2MF 0|1
= 2 CDS7t 91.0bpELCt =2 HUE 1Y SHSE HAE2ZE M8 A,
X}2E: EIKON, World Bank, BIS, £EEH 12| 7|ZXIBE EZE MAJt 245 A1,

TrEE e AP dstdrs S840l vUs wEA ofstdde Mot ofd
. L =

e AR aelol dufjstd AHd =71 oA a9l =7i2 WAdE A LS A
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=7HE 98 P Eo & F9 23RE AF VIR oA wEelth vl =7t
CDS7} 20201 18715-E] 2021 1871704 B 26.7bpe] W2 5 7S wehA HE 7]
Fo= fElvhs AP =7kl &8l e, FF AR 0] stEH S5 0] sk
& B ol stet S5 Wb ZolBE AHAHY A =89S A
E g WeEess, 57 CDS7E Aty 7199l CDS7F st
2o g o e vlolm, &34y 5L ofgl= Zlolth o=
WA A2 Wol AMEEE =7H 0] A5t 7199 SR st v

14

Ho] ok mJF vy 4hgolgtar strjete ARIE A tivkEAL =2l et BlE671Y
S FAT F Jorg =7t DS 719 CDS 7t ke AVE AR 4 dds FAE Ik

ol# gt W& Wrgste], =71 CDS7F w6719 9] CDsoﬂ H 2= FEFe BASIATHE 4-5
Az). 4 A3, 171 CDS $7HE0] 1%p 4T wl, Ble87149 CDSY F7H2 0.09%p BE
sk Wl OXE ZAoE etk ol wYd =1 oMW 23 CDS F7FH&°] °F 0.40%p
AL et A Had o A3 At & 27HEE o] dsetd 719 FEAFEO
deshE Zlo] A AbgollA dubEl ddRl AL gou, HEo] Apolrp dAsithe Aotk A
A A z"oA 23o] AAehe TS 1T w AR AArFsA & Atolrt Q7] WE
ol Ao g ke J o} TE=

rflo .L‘
ofr

0741‘41 XH 370744 st viss719el A8 o4sE 2dske A

PP E:‘C;; 1 E?_*;LOZ EE 3 2H 4
(=) (HIZ8) (=) HI=8)
0.3527*** 0.0793*** 0.3515** 0.0972**
o i
Alog=71CDS (0.0316) (0.0085) (0.0319) (0.0088)
=0 ¥ /Y
DS ol - = =2
71 s =l =0l = =l
=/ 1853t =l =0l = =l
=X £ 1,865 31,623 1,762 26,476
R-squared 0.5319 0.2067 0.5160 0.2060
HE=QRK} A, A zA ZHA
FiA) F o e 24 2E10%, 5%, 1% SE0IM SAX2R {Folghs 2n[stH, 25 Qo] Ats EEXI0|1, EEFLR|H=
U(robust)St EELAIE ALSE.
2) HZ 872 =87 (2Y, 28, 33 ) S37I2(E 7|8, 37|19, 17|12 H[Fe|7|H, ¥3 )8 Melst Y
714 Q.

XtZ: EIKON, World Bank, BIS, 28H 19| 7|ZXNEE ENZ XMAIL 2Met A2t
o | .
3 Wg-3§ BN = IS F= 22
%A FRE 9190] AXE LARE AL AN A AFHow st 1P

A omg 71AlE Fall ook 22 AF-TF QAL BHEE AL/N B A9 A3AelA=
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N

]

=53 o, A thnl 2338, WAl A7)0 wet w7 E fgel & &
s

¢ u SHRE YPo] Feie Fo] Bekutks ZHES AV u ek okelel o)A
olHF Al 7o) Fhue ot AFHoE AAEIR Wk

o>‘

rr

1. 7|588= 0iF

Aol THd 2ol MEWN 7R o] 3 B9 Hed W 2T = o] Hsdte
T H7EFESE0] 71E 8= ET Ak olde 7HS AAsH] Sl WA 394 (DS
71%558 =3 715E 8=l st 47 MEE FASIATHE 4-6 FX).

FA A, F7HRE 9F F7HE0] 1%p A o RS EsgdAE 2RE A S
o] 0.72%p “d=she ASZ YEPFI(EE 1) ol 1% 4 FAFSE FoFct v, 7]

Sedmolds =7HEE A S7Feol Sl 1%p ded ~6£—rE Ad F7Heol
0.30% sk v IA= ASE UYEHTHEE 2). =74 e Beto]l g8/ =He] 8¢e=
olod s 2 MIZ7ISE3=o] 7|SEs=ol nisl 20 Ax ¥ =4 vehd Aotk 23E A

TARE BAG 29 337 49N AgH o FII A} £EHA

ol #4 Ak Jhd 1ot RYS, et 2ol HUT S UL Solnt wAhe] Ag
S 9go] Asaiy AWLAL FH AZxTo| PN WA AR fA LBE T
Ask7] 9JeiAe BaE S e tASswS Arsor stk 18l vy 2EsEe )&
selaas ge BEEe BUste AT 2 2] 44 vt ARHOoR FAA Ll
o tigk Ao A(7FeAEL BI7ISEsTeA HS A Hashks Aot

<E 46> 1Z¥z1 2|72 21k 7|5Se= oF
484 AlogS#CDS
Moo 23 1 E%;Z 2d 3 2 4
H2IZS32) | (15532 | @I71558F) | (15539
0.7233+* 0.3001** 0.7645"* 0.3998"*
o i
Alog=7ICDS | 0p4s) (0.0417) (0.1268) (0.0669)
SEER -
DS BlElA S S S =
oy Yeyw - - S S
o8 ayEI S S S S
27| ayEIY S S S S
BER| 4 480 1,282 175 432
R-squared 0.7383 0.4990 0.7158 0.6335
FoA) %, ZE2 0%, 5%, 1% SE0IM SAHOR RolEE onisi, e BERAE ASE.
2) % 17} 32 HDISBLBS (YO BAE 0|1, BF 20 4L JISELIE lHCT 2AE Y

3) 2¥¢E MFEEE= oo”“é SR, B E K] ng BIS At=H|E, ROAY.

At&: EIKON, World Bank, BIS, E&H 12| 7|ZX2E EMZ MAZ} 246 21t

il

<E 47>& 71583 o TEset =71 CDS F wEdke =Skl 7]15%3) o:] B} A
¢ A BANCE fold JFE nXEA HHHY

=
Mr F
2
i,
i
Tm
o?L
Lo
-LJ
oX,
oo
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& E AR 230 /RS 9 F7180] 1% 45T v SPRE 9
Fedhe AEe HI7IFEET0] 715EsTo] Hls) 0.24~039%p A= T H& ZoE UEh
o} ol AAA - BAHCE o3 FA|olth

SeUehs 207) AR FoH 71ZEHE A8 G sl HIISESTO] 3 4]

o] AFEH A= fEuTtet &2 H7SEsEo] 758l v AP et WE 56
ke EAIZF Bk AAd = Jong AFAMA S Anstal e AHEEE B

7 1) o gl msor $2 AA

YA 0H 1 25 2 25 3
Algios | oom (00634 (00340
Alog=7lCDS 0.3661*** 0.3938*** 0.2414*

x H|7|£S3 G0 (0.0450) (0.0456) (0.1030)
H|7| S S5} cin| S SH S
[m] o e
il o'wﬂ: - =5 =5
oy YIYw - - A
o 1¥an S SH S
27| 1¥an S SH S

HEX 1,865 1,762 607

R-squared 0.5476 0.5337 0.5978

1) ¥, e 212 10%, 5%, 1% 201N SAMOR |olse onjsin, 2Ys HEQAE ASE.

2) °""t“ MEEE=E °°o”t'é SRR, 2| X ng BIS Xt=H|E, ROAY.
XIZ: EIKON, World Bank, BIS, EEH 19| 7|ZX2E EUZE HA7} 2M ARt

2. Hot 2ol M |

A3Are] TR 3ol W, A va) LaAe] 2717k 2 el T9A e dehuc
JIRE 93o] & T Aad n) S3ET 9do] o =LA AE=d) o]#3F JHES AAE)
Slal AR ke ARSY ol A BApe] WiFol 2 WE 353%E Aslehs 183
3%E e 1FOR e F 2 TR el AFRAL SUYAHE 48 33,

B4 A% BT A9 Shgel 1 A5 o, AYEY) AT exgalel Furt 2
Bl HE SHRE 917 Z7180) 033%p AEaRe ZLoR Uehtork(wal 1), AF5Re] B
cagle] FRsb e Ui LARE 917 F7180] 022%p Ashs o IAE e
HERITHEE 2), oleid ATt LA ATARE FAT 4TS FAshl AU, =,
HERA Ak M 3 Aeks 0w et
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<H 4-8 IHZI} 32 Zaf ALY oiH] 2™3H SXHA RHO]
Zauia: Alog2B0DS
R o8 2 o8 3 o8 4
HHHS (A X (2d# ), (28 X, (ST
N ESEN] My K) W ESIN] MY K)
0.3327 0.2284* 0.3066"* 0.3351"
=1
Alog=71CDS (0.0389) (0.0716) (0.0670) (0.0652)
=0/ 9 e
CDS olsiA =l =0l = =l
S WeEw : : B =5
=d 1853t =l =0l = =l
=/ 1853t =l =0l = =l
FIESYIPN 1324 438 424 183
R-squared 0.5272 0.5716 0.5838 0.7500
Ty %, %, s Z12E 10%, 5%, 1% SE0M SAMCE QOIS ojnjsh, 27

2) 28 14t 32 M+l Ol S SAM0| A=gde 2= 32l 353%S _’E PEPE =7t&
1, 2¥ 22 4= MY+Y ofH| 2™ EXM0| 353%E StElsts =718 Y22 24st A,

3) °‘"t” MEY2s SE SN, X ng BIS At=H|E, ROAY.

XtZ: EIKON, World Bank, BIS, 28H 19| 7|ZXEE EUZ XMAIL 2Met A2t

AAREY tn] &Pd FAsto] AA-ZF§ AAA vXEs ¢S B}t FAFH o7 B

< S Wt AT vl 23
= o Folgt o= YR
v 23d FAkto] B yztel vl 100%p ©
7+ dsEo] 0.08%p

v
©
=2,
>
>
Al
A
krt
(o}
o
of\
N T
mi
o
S
)
o[) R
o
=1
rlo
09;"
r
b
Ho
o

4 b= ojn|o|tt

olgigt ¥4 A= vt 2ol AMT U Aotk 7R Aol sk ALY
< Tl A== 2ok Ao ot mEtA FRTE S FAsH Y AYed 5 tA
THE TdsioF vy - Aol Ha 232 vt UtelMe Aede Fds=
S3d AAE FASE 2ol oo webs 230l gtk Aol A 7HsAdo] ofstE o] 23
e Zloltt. of2fdt &4 Ad= fuztdd AAtske w7t A Eludt=

A FA] AR 2970 T 7 =7] wiEolth
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<H 49> DHEI 372A 2k WHLY Ofs| S SXN DSE 24
Zauis: Alog2#CDS
YA 053 1 25 2 25 3
-0.0080 -0.0317 0.2334*
o
Alog=7tCDS (0.0975) (0.1014) (0.1252)
AlogaijS %%k |%kk *
« A0l ChH| 0.0013 0.0014 0.0008
Ss EZxpAr (0.0003) (0.0003) (0.0004)
BT = = =
caA Exia = = =
20 2 9
DS Slg~ - = =5
oy YIYw - - A
o8 nyan =5 SH =5
27] a8a1 =5 SH =5
HEX 966 918 279
R-squared 0.6237 0.5924 0.6959

Z )% s 212 10%, 5%, 1% SE0IN SA™o=Z folse onjs

2) e¥Y M2PLE

te
SdE SR, e X Ij|=.=r, BIS A=2H|Z, ROA

XtZ: EIKON, World Bank, BIS, 2812 7|ZX2E EWZE XXt 246 7213'4%'.

3. RIZRME

A3l Fpd 4ol whw, Lao] 7Sk 7)glel A WKkl go] BeE FNE 9
Hol T A7a Axe] LARE R oot old@ FHe A s8] AA FAE

7Hgol Fat ol

= 57

AR 2 Bt olsk] aFeE FEska, 7t

el wste] A4 (D<=

FABIATHE 4-10 ). (W8] A8 HF 177%°]th)

T4 A3, H1ge] HiS sk IRl E S7HE 98 S &0l 1%p e W
SHRE A T7HEC] 0.43%p st A oE UES oK RE 1), 18] Bie st3ls)
T dFoAE T 28t 23RS A3 S7HEC] 031%p ke ol IX= Ze=
Uehdth 2 2). &3 AFARE EAZ H9ole 15 2ol7} it‘r ;45} Tz 8ol B
o] F¥ YoM 2T E AT SVl 9 0.63%p s o, WIZHIGo] AL vt
Ae SREE 93 S7HEY AsFo]l 1 ARt 31 0.33%poll IR T u}aw T 4= A
FTHOE AAHE AoE YEHT
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z44: AlogS#CDS
et EER EER o8 3 o8 4
se=T (BIZFNR, %) | (RIZHIL, 1) | (RIZHE, %) | (BIZRIZ, 1)
4309 fromyen 6391 3096+
Alog=71CDS %%282) %3.2)236) (2332352) %?1?)21)
oo ’éjzg =5 =5 =5 =5
S 2YE - - = =R
o 18 a1 =5 =5 =] =5
=27 ngE} = = = =
LEX| £ 854 908 333 274
R-squared 0.5622 0.5286 0.6038 0.6881

FA) %, 2T 10%, 5%, 1% SE0IH SANOZ |olEs onjsin, ZUE BERAS ABEH.
2) 2 13} 32 GDP Cj| RIZHIB0| XZAO| 22 WRC 177%8 st BIIE HyS
S 45 BIZHIZO| 177%2 SISI3HE A7HE YO = EMB 29,
3 Sy WPHwE SHY XY, AH2AX H|S, BIS AEH|S, ROAY.
X}Z: EIKON, World Bank, BIS, =&H 12 7|ZXARE ENZ MAIF 245 ARt

EERES 29 1 29 2 28 3
AgZI00S | o0 (00099 01770
Alog=7lCDS 0.0011* 0.0011* 0.0020*
x QIZINE (0.0006) (0.0006) (0.0009)
a8 s & s
= ol o
DS ol - = =5
e¥s N=aw : : &
e% 13a7) s & s
Y EEES & A =
HEX| 5 1,748 1,700 588
R-squared 0.5389 0.5223 0.6029

) x, o, s ZE2E10%, 5%, 1% +E0M SAHAZE2ZE |ogts o0|otH, 7t REXE AEE.
2) 2¥E MRFEEs 2dE EXHL 3HE|X| H|E, BIS AH2H|S, ROAY.
X}&E: EIKON, World Bank, BIS, £EEH 12| 7|ZXIBE EMZE MAJ} 245 A1,

olgigt ¥4 A= HZ seuetel o] THItES} ZIdthEe] A =0l

Ut eE A EQ] SeEdeR HojHe Al ¥ Al k&5 Use v
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SEvEte RIS HERE XN O FVHIVE a5 FollA 7P wE Hoelth A7) F
Mgkl vlsl RiIzkAlgo] S7kgE A718 Y= "1XH] 878 (credit gap)®] 73-9- 20201 327] 7]
* v ARE FollA 4915 V1S3, ARHV|SESE FolAe 1918 VST <&
4-12>+= ol2g W87 o] AR-m§ QA HAE Y 4T @JJrOlT:}. 1221878 0]
Zhar Bl 8.9%pE 3]eh= Ut ol & &3lst

5ol 1‘41611 4 % TRt A A, A7HE
2e 98 Z7hgo] 1%p A UH °6§‘:’C A3 S7HE°] 048%p s o, TIkE ST
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