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Rl XU FEE (srisk ), TR 584 A9 B 4 il 5 % e R b BRIBEE. (2019) $2 3y vh
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58, FHEBEEPRA AR . At LA R IR, SRA T 26 E 4129 R V-Lablil 8 S5 % A AT Y
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PR BEEETIE,  lrmes N & LRI BRI . Y srisk (T ORAEAE R G 4 Rl
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Akt wX AR W R M 0 N DN Rok
srisk  RFEMESREUAK: 1518 814196 14677-95 0 249:54  1707-79 9443-94 109653-31
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R RIARAE FIA Prmisss o S Uel], Z5URTAT 3R B9 1 TR AR 0] G il R R B BOIGER, SATAT
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W, (RAE TP N SN 2O A T R AR E PER AU . Mian%E (2017 ) WIAK, J&RATAT
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Ja BATAT R T TRAE N 38-6% . JCIBE MR A, AR X T Rl RS 1) 52 M A HL A
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Abstract: Macro Leverage ratio is highly correlated with systemic financial risk, through both direct
channel and indirect channel which related to business confidence- Based on data of 22 countries in the past 20
years, we test the threshold effect of macro leverage ratio and the nonlinear effect of macro leverage ratio and
business confidence on systemic financial risk by panel threshold model- The results show that: First, higher
leverage ratio increases financial risk- Second, business confidence has a significant inhibiting effect on financial
risks- Third, the leverage ratio has both direct and indirect effects on the increase of financial risks- The indirect
effect works through channels of business confidence- High leverage will inhibit the positive effect of business
confidence- Fourth, the leverage ratio of non-financial corporate only has the indirect effect, whose direct effect
is not significant- Fifth, compared with leverage ratio, the highly liquid monetary environment will limit the role
of business confidence more- In view of this, in the process of continuing to promote structural and financial
deleveraging, we should not only strengthen the construction of business confidence and enhance the confidence of
market subjects, but also pay full attention to the whole liquidity environment and strive to control money supply
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