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WRAE, AH BT A SCEE % 2 [, AR MR A Z I SR TN T 8 RN B AR, HASCAE BB HE
T 20 AR B AR (IR R 50%) (52 o Ay ¥ B ade 25 M O 2% i) R, A SC 51 N fe i 10% 35
70% (1) H A 20% FEAA 5 E 10% 25 60% IR TA] 30% B4R i 10% 2 J5 40% )9 8] 50% #f
A, 38 45 5 R 4 T U R AR 56 TR 2 g NARSON B A DL R 3 — 2 B A AR SO A R 1 B el 2 T 2
MR R AR
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(DR MG

ARSI T RAT AR L S WO AR O 3 B SN T T T < b RT AR A Bl
NGB A2 BLIE y F SRR AR B IR ORI R B A& B E P BUN % RS
LoWERITARE, BEKFHEFER S REEREE NG E, BRI EWET
RN 4 Rl A 53 A8 A S5 A0 AR TR R B 2, 2 1B 4 SR B AR g 1 (Beck %%, 2007; Demirgilig-Kunt Fl
Levine, 2008) . 4RAT Fafg M FH 17 & & Al AR &= (10 Bt KU BE 0 AN B8 7 T &, 2 VP Al 6 il R e A fi
PERRZ AR Am o T S5 SN B AR USCN A 301 S5 Bt 1 WACN 73 BBC &5 A4, AH O B0 FIASE Y 4 5 2 0T, N
o3 BC o8 A Bl T B AR R g 4 il RS 32 T ER AT B AR 1) 53 3R £ A5 BE 77 (Mlinsky, 1986; Greenwald
A Stiglitz, 1993) . 51 AN AR FU 77 T, 5 £E 75 YN 43 B 0T B A7 Ao 1R 1R AR 2 Pk sz e, B
W EX R RAFFEAR LA RN, B WS N A7 Bt vy s IS AT A 0 K U, e M e 2 T e ] X (]
(Stiglitz 1 Weiss, 1981) o < il o] 15 P 48 br FH T 47 & 5 R CHRe 3 2 H &5 SN B 440 3R 5L IE #) 4 fl
Ji 55 B ME 2 R 2 o A SCHR I 3 A Dy, H v G Rl R A1 G BT OK e R I 2% B A T L R 0 R R
AT B L B 9 1A XU ST g 77, T 4R AT Fo e 14 7= A2 FR B 52 Wil ( Beck 4§, 2007; Demirgiic-
Kunt 1 Levine, 2008) . {H A #7045 th, i FE SR 5K vl 58 51 KO8 10 R Gk ARG o DRtk At
— B WE T &R SN B BE B, BAA BT AR A [F WO Bk SR 4 Rl R 5% B RR
XTERAT RS AR 1 (Y S e 2 R AEAE B . I A B, 1) DA s B 1 4 R B R R XL % A B
BOR B B ARNUR . AL HIZ BN, 2SFENI LT SRR RATRMEIE S WA T
IRIE 5 28 1O SIIE SOk, AR 2R $R 4L 4 TH) Y 2 5 3% 1) ( Demirgiic-Kunt #1 Levine, 2008), DL i#F 4 15t
HE WK EK.

.\ SSIEH IR

(—) Sk [A] 5

FEHE BT B 2 5 T A AU N B IN A X AR AT R B LS R (Z-Score) 1) 5 R Hh 25
WS N TE A SN A TR 22 85 T P (RS o — 5 THT, 48 T P AR AN AR AL R 5 SRl RSB A
Ky ST, GF K R R — [ E R A A o SR U [ U3 SR 28 X0 1) [ s A
BEAL, FEN T 2 P i

Z-S core, = a + 3,middle40, +ﬁ2middle40f, +y X, +u+o,+&, QD

Horh, Z-Score R ARATRARNE : middled0, 483K SN TEAR YN AR B middled0, 9~F-J7 5, F T
S AR LR PE R s X, e 3 ) AR 5y w o, 23 3l g T T R 6] J30) ] 5 RUORE o Ay 28 A R A USCON B A RN
A5 AT Fe (g 1 2 TR AT AR AE LR B R ) R R OC RN R B R, A XS % T Bazillier Ml
Héricourt(2017) [l £ IR 8 71 LA I Lee %5 (2021) (19 SEAEBF 5, 2K F H S N B AR BN 43 5 1 — A
AW S R P T DUE N T BAR R . S5 Rk 1 s, iy N RN AR B T B CRI TG
U AR B LR AR T B 5T KRR EE MR B2 AUAHG, A RHCN-79.532, HE A & E
Giit REME. X RRY, W EUT B R E N TRAT RALERCE. S5 5K
SFJ7 T, (81 45 R RN B F T IR N 37.871, EIREIS Bl Gt B K, XA a1
W N A A5 HRAT R SR 4 R B R K R I AR SR Al 2, T R AR AE 2 3 I AR 2 MR AE . EIR AR
IR0 B, ZEMSON A B b5 ) BB B, S OO R A {0 1) T it DRk 4 457 AR 08 P, TS I 1 4R AT
RGNS FOAE RN, i & I AFLE AT B 20 R B Th i R 1 XU, PRk 2 o BN 40 %0 1 %

© PRT MR, SALBmE T PRI RR T Gt 45 R
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K 3 BCRAT RAEYE BT, O AR AT AR R % 2 2 ON RN S R 5 T BE A USR5
B, Al % 12D WO AR, oIk B pRE 20 B0k, WO AR AR 7 2 1 B SR I ARAT R Ak BT 3
PR I 55, SRR R AT RS 1 S A2 AR AN IS

HE— B W B, (8] VAR R i S BT < AT AR S R AR ON TR AR O 4 ) 52 SR D AR
HON 135933, IX R W G AT AS PR3 R AE — & 2 AF T BOR 7N 0T B X ARAT 2 e A fe 1k
11 BT R s T N NTT = I ol R S E R P b O L AN SR AN N SR R TN i ol i (R
SEN 3 B /D R AR DL 5 I SRR A 2R R0 BT, ATIN R T e AR e e 55 1k

LR EPTIR, FEAER S5 IR C 2 R W] SR N BEAR IO BN ARAT R gt 8 AR Aoy AR 2tk
ANET BRI o 75 200 B A2, 786 IR BEE N, B R & i e I il (B3 RO AL B T i —
ORI R T 2R A B o R AR e oA (] U i o 5 SRAHE S 0 05 RUKCP AR 1, TRE A o e SO
AN AR B Cmiddle40) 1) S B BUE G BB 2 AR T 1%0K01, B2 3 /A8 PR A 1 SRRV L Y
e LA BRI o Nt — P R I AT e 1 A AR DA RT REAFAE OB B PR AR AR, A SCRE 2 — 25 R A
K-means %2835 B 2R M FEA 73 4L, JF48E BEIT B 20 41180 U3 70 A s DLR AR T AN [ H S IR B 44
WA X 18] T [ 22 57

&1 EEMYT

3 HI AR TAZR
LA PN ELIN PN —80.34277(24.992) —79.53277(28.451) —114.0677(51.156)
W BT J5 50D 33.636"7(15.938) 37.8717(18.137) 58.604"(28.081)
SRR -102.72577(25.048) —68.7037(27.025) —80.942(52.213)
R AFE SN B 195.28477(56.731) 135.9337(60.266) 165.388(119.016)
FE 5 it 8 (RO 0 -1.558"(0.512) -1.427"(0.509)
GDPCHUW 0 —1.776(1.482) —1.898(1.495)
FimK A 0.002(0.033) 0.0002(0.033)
U £ 95/GDP 0.008(0.011) —0.008(0.011)
HATARH -0.061(0.040) —0.068°(0.041)
N B B IO #D —8.906™7(2.863) -9.159™7(2.878)
G £l it Fs il
Ex il Pl il
PURIIEEER 790 708 708
R 0.338 0.456 0.100

T RS ORI S IFIRAE10%, S% RN %K b R BT S T RN R, TR

O ZR U N AR WO 10 35 o 1

AR R AR BN TP WU N 8, T AN R B K 250 R R N H #0577
EZESE, FEEAMOBAFE . RN T BHRAT R IRtk g m, A — 2ot T
AN A K TR R AT R 1 52 30 1 S 0T M RS

TR G A AR KR B = G — hR e, R N R E S LA Cln R S E gy A, TR
Gy 5l N E M 22, R, A 3Ci8 F K-means JE S EE AT B 304650 4 . K-means R E 2 —
28 LI O B o U7l Sk AR K B s R A v e B e (KO %, Hoi 0 AR R I i
INEE A 1R 2251 5 R CSSED SEEL “ W) AR5 1 43 2 80U o 12 5 208 ot 25090 3K & i) A =Xl 4
AR, AR EE T A% G853 Ak X BRI TPl in) /. (R G, A SCf8 H K-means 88 8%, @ id 5
K ITEHAT SR A X 77 .
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A8 i K-means 5 28800, UL 8 (middled0) 53 N2 1CRAR D FIZH 2B 40D, 4%
RERNC, He X rHA .

=1, middle40
i’{ middled) < C (22)

=2, middled0 > C
AR A £ 4 5 SN A 0 E BRI s A, BT DA SR SRS B0 o A AE R TR, 23l
TEH A RE AR A TR R 25 5% S5 I S8, B PR AR FC A [R) 4 A0 IX 8] Y s i pL Y 1) 22 e bk e AN
[) 25 1) T AR SO A BT R M e v 3R 2 BT .

F2 PHLER
ML AR Yi{E FrifE 2 He/ME BRAE
R 428 0.357 0.036 0.212 0.408
B 655 0.460 0.065 0.409 0.589

R G 13 BN S N AR B RN AR BT 4 SR 2000 41%, A SCBEE R TZAE I S s Ui

H, BWNARSNL . 5 58 BE FEAT 2 LIENE, 4 H AR R
Z-S core, = a, + B, :middle40, +ﬁzkmiddle40i +y X, +u+o,+¢, (23)

Horr, k= 18k =2 73 5 AR A 25 A = N A 301 4H

3R T W B 7 o 25 R . 2 [ VA 25 SR B, ARG 2 [ 5K rp ST N A B 2 1tk T
RECHN 567.084, “FJ5 TR E N —909.565, H I 3%, 1% Ul B 7E 12 41 AL A X (8] N U\ 40 8015 B 4T
Fafi Pk 2 A0 A7 76 5 38 FLAROR A AR 2R M 0% &R N A0 1L T i AR AT R e M R v, TN T PR
I A 1 A T DR T, X AR I R R R TE T R R T 45 AR 2 HUE VG L B AN
AL T 0.212—0.408 [X [A], XL H 375 s 2958 0312, KR IZA L RFEN, R ZARBIES
56 VR A R B B AR AN o B 2O A B e B AN RRORE B RT RE 5 S T YR A A —
BN B IR 1% K P B, G 2 RV B AR B, 3k RN BE AT RE R, AT S R AT AR A i
WAt AHEE 2R, B AN AR B0 4 Ve IR (il B B/ TR AL, AN B3 [, 4N
B ) BUE YE 2 0.409—0.589 X ], A B 1R H BB (1 9 a5 AR 4k, 1% 38 B AE % X [A] 9 AR AT Ao {g
PE XT3 B0 A8 By P BB PR A 03 2R 288 ) AR I 3 R RN RO, RAT R R A B — B & vh .

®3 WABEREMEDT

FEHERENA 4L HRA-TV e -1V
AR N BRI 0T | —79.53277(28.451) | 567.0847(295.705) | 792.892°(465.312) | —34.941(41.040) | —106.580(102.865)
N CE 5 T 37.8717(18.137) | —909.567(439.605) | —1310.455°(738.495) | 12.304(24.397) 49.909(53.332)

AL Eetal Eetal il sl Eetil
0y P il £t il P

I SR AL X il il il il Eetil
WA 708 227 227 479 479

R 0.456 0.478 0.214 0.315 0.100

(D2 ot i & B IR 1
Dt 2B U I TP AR YO T AR MO A B T o X SR AT 2R G 207 S8R Y R T 2 DA 2 A o 2
RFAE, AR SO Mt 35 28 0 A JBET vy i 35 R AR AR & R A Br AR b AT 7 R 0 e il & R B0
L BER AT LUR AR AL il 2R 58 — B B, XDl &2 0 2 R E T BB R Z 5 i
o« 43
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Ak & 2 1O 22 B R TT LU A 2 1 42 10 58 — 9 B, i Bl Tt/ il 2 4 A T WSO B BN
AT RG4S BOR ML W B AL 4 M o A2 1518 il & 1R 9 1 T I, AR S8 2 R A2 BT QU
i B< [ BRAi 8 ) e 06 fidh  3 xoh WSO N 00 5 AR AT G A P 2 TR R0 52 i) A 5 A A TR 1 RN, SR 0 )
56 it B 6 AN [N 800 1 5 ) S o e 4 4 1

® 4G HE T E R E SN G B AR AT AR 8 R IR R R RN, JF Rt BT
K-means 45 R R 1 70 LIBT3 R PERFAE o M A BEA R E Bl R 45 ROR G, B R & 5
SEON T A 3 200 1) 58 HL TR B 35 O 1E (5.374), X 3% B fifs 35 FE 0 S0\ A7 401 5 HRAT AR Ak 1k 2 T )
KARA BEHWIE SRR, B it [ R 3 7K P RS VR N AR AT K 2R (1 58 4 2 it 37540
W S8 AT N AR A SO 0 80T o Xt R AT A 1 P S T R o R AR AN ) X R LD, 1% 4
) 0 28 EL AR K 3 O IE (4817, TX U I it 35 AR AE B BEU B 7 ORI R E AR M, S
it T WS S5 K A Bl ek A b T e PR B A < R BN o AE RO A R X (R 4D, S8 LI R B AR
WENIE . X SRR, B AR “ YOS KT R BONL™ (AR 22 4 1) DX Ta], il 35 PR g
i G PP SN AR BT BT SR I SR T ol o 2R IR, il B 4 I 1 Y RORLAE AN R e e B R AT I
P, (EAEAR SO AR B S, SN 5 A B I A AL 5 i 5 AR R T 2 R AT R @ 1 B oA Rl &5 5
ZL R E VEAE -

x4 HERETHIERASF

HEHER)A Bk BARA-TV B -V

RS N BRI AR 45 | —86.4667(27.675) | 792.7097°(312.990) | 1236.8767(545.943) | —19.667(41.291) | —107.297(102.456)
WA CF 77 150D 30.912°(17.819) | —1260.173"7(467.476) | —2003.207(864.878) | —5.723(25.376) | 41.647(54.141)

R 8 < N 5.37477(1.396) 4.8177(2.166) 4.3777(2.247) 5.6137(2.320) 5.177°(2.951)
el S Eetil Fasthil Fasthil bt Eetal
G EEil| Eetil] a1 il Eeii|
FE 5 Rt [X Eetil] Fasifil Fasifil Eetil] Eetal
VIR 685 205 205 479 479
R 0.406 0.485 0.224 0.323 0.10

PN OR, AR SCHE— B TR AE AR £l B A KT TR SO A BT BR AT AR e 2 D 52 1 2 15 A7 AE 7 IR
Yo A2 DX 70 i 8 AKF 19 20 2L D9 R AUE SUE BT 7E A S5 4 — B0, A SC4k 8248 ] K-means J8 2855
2, i R R M TR AT AR A X 5y, 3 A TCRURAD A 208G D . R 5 R T AR
NN EV@NC ETNIDE (TP X2 R

x5 HHEGER
MAE BiE NI He/ME E PN =
AR 612 0.419 0.083 0.212 0.589
Bl 471 0.420 0.062 0.269 0.553

N 6 Pion, A SCHE— 20 i T WO A B0 BR AT e A 11 FX) 52 M0 2 AN (7] il B 2 1] o 41 03 o
AL 2 22 57 MR [ R & 0N e AR EAT 20 A4S 560 [l VA ) 45 2R s - AE B e 4L [ 5K s O
A 8 B Y T3 TR T ARAT A @ v AT 28 R, ELD5 1) 5 AT SCR IRl S5 R B TVl kg R
BAESE TR @A R s MR E Kb, AZRENBA R B E . XU E *
W\ B 8500 4R AT R A 1 11 52 e AL ) o A R T AR
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®o6 EERKERRMUSN

FerfE = AL BRIV LS| K-V
FPEEIE NI NG AR | —79.53277(28.451) | 15.565(32.075) | 32.067(75.336) | —180.35077(53.043) | —211.692""(77.488)
WA CE 7550 37.8717(18.137) | —12.996(20.018) | —18.428(39.914) | 85.192"(34.656) 100.988"(45.095)

AR st i) 4 i) ] i
Ay il il Einkii] £l 3 i)
] 5% A X il i) il i) J i)
LAE 705 362 362 343 343
)'a 0.390 0.452 0.100 0.451 0.176
VY 2H 1) 22 S 46 56
Rt — P B 3 20 8] UE () BE A R AT 2L xR7 HEERKE
’ Y N = i T é | y WV s i
I, ZI-;IXﬂf—mﬁﬁT,\ElﬁJﬁﬁﬁ% I;% po o
v ) I\ 2 : vy sk %
N (| i 0 4T ’ )2
TLIAE AR 4L 51 R R AT R G R e e B wemarm | 160755155
= N NEErEES
ZE5 . BIASRME T o, 1A il & % W B 28 HL I 61.136(22.559)
N7 \ 27 o At | / N —
AT 5 SN A5 450 R AT A 6 20 o 2 o -~ -
&ﬁi%%ﬁo iﬁlﬁﬁﬁitpﬁj\gﬂ—FigﬁlE ﬂ_'fﬁl\ Tfﬁmlj }"ﬁﬂi”
BB L, KR WK [F 6 2 AR 2 B R IR —— - -
1 AR R AT 2R G5 Mk P O S A7 E 5 1 4 — 05 0
8] 22 57 A0 A2 B RGN, 36 UE T U\ 40 BN i & R 0.187 0.393

R EMIELEXRRE TR,

CHOFafg M 56

L BT . % THAT RAEE 8% W 8155 JC A8 B 7E I 8] 7 1 AR FE R R 1 B 7
ik, BT AT BE A CE AR ) R, Rl R P (A kR B TR AR B TV T RE TGV 8 4 e IR N AR
P v, P, AR SCHI NS HREAY, IF R R4 GMM J7vE XS el R 2047 7 it . shads
T AR GMM 7 1A RT DA 28804 18 R A% o (9 3 A5 e 1, 1T L RE A% R0 FH 9 AR A8 1 1 g s A R AE
T HAS &, 3 — 0 G AR N AR VR AT SR B0 5%, Tt 21 i A B T AR A 2 A RN AN P AR 1 ) Y 32
WHVEZ — o MBI B J7 v M R PR 58, mT DL — 25 56 3IF R SCAZ 0 45 1 1) RS A ek 3 5 1
R A e B 45 IR B, S WO T A WSO A7 B B H - T AR A [R] 4 L1 L T 3 R 3 R A #
THEMARZRIE R R, G FAR TUH, BN A 80 238 A 78 24 & e A A g b XU, 2 HERAT &
Guisfgth. HERZ T, R ERER T, ALENREARE, B F A B A EE, X
B E IX G 4 ), IRURS: 22 i 4 S5, BRAT 28 GE R WO A 20048 2 1) B P T 5, 2t IR T AR
N ONIEE

2. HABSCN A3 B o A SCIE AL $ 00 R A o S WO AR SN A B T, DAEG WE 0 N B B
RN B A 3 R £ 0 Sz AiE 45 R A AR A ME R . g5 SRR OR, Al Ul N 40 B L G AT 40% FI AT
10% 2 [8] 17 30% B4 BT 30% FI T 10% 2 8] (1) 20% BEAAD/E N B AR 815 2 1) R 500 W 5 A SCAT
KF I E A& ONAT 50% EIRT 10% 2 18] 11 40% B, BP A 2 e N B A e N 0 4016 R 307 1) —
o P, AR SCHEIR AR o G T 20 AR SN B AT R AT AR A 14 5 1 1) 1 SR BN A BRI

© PRT iR, LA AR PR R
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R HERESBEREN

2024 £ 4 B9 REUA R 2 WTE 1 CBIE O e R, HORE R S e KRR,
N B 7= 22 4, R ST B v O 2 R A B R 1Y T KO 11 o T L, AR SOON T AR OR R R
MINFI A SR . PR P () A0 A RS2, A7 B T BRI E H IR R R K, %4 /. AR
T LIRS BT T AR R R B B A SCIE YT O R ERAT AR AR TR P SRR N
U A SRR DR SR AN TR, AR R A P8 T R R A 5 &R e ML 2 [ i B 4 Rk &, JF
1 2004—2022 £ 58 A B S AR BOHE AT SEAE A 56, IR 1R RSO 23 A X < Rl R 4 Th AR AT
R fa PR 1 AE 2R R AL

ASCH) SRS R S ERHERIE B T = MG 5%, Rk 1 S SONEE RO A B R4
R A PR 22 FE SR s LU, i B AR K AL IR 22 SRR S 6 B IO G2 pP LRI AN AR E AR T s B, b
RS H IR R 35 R R TR T BURCT TR AR KU F o X R B B ) g 4R 3 T
7 = FE R AN TR SO A B0 1 T i SIS, AT 3 0 R < R B A R AR AT AR A (H N
WUE I R AEI, 7533 i B R B2 T (s il ik 2 0O MO B 20 TE 15 Bt 7 10 2R 8 i N5 2R B0 X

T BB Hr, RSN, 25 R B b A SO TR WO AR BI0RT ER AT RS A 1 K R i B A AR X AR
VeI % 1, BRI E # NZ B S W A2, N2 A 2 R UGHAT 1% . HART =

B — o ANWSEON 23 BE A0 A9 0 i v S5 USC N TR A 1) © AR 8 4% 7 T RE, RERE b AR W N BEAR N £
B 7 L R B A R — 5 I, L 5 SRR T Bl B RS SO B DL R
DRba i 28 g B, R L 2 5 v P SR WO BRAR (RIS o L, 0 S L3R SR A v i N BRI R s S T
I, X g A T AR B M 55 7 X 18] A 22 B4, B e Bl 1k v SRS N A 3 — 28 TR 0T, LIRS
XHERAT 7 R B G A

B = R rh AR OONTHE A DG A5 DR XURS: N 2 WL o RS RO I B HE S o MR 2 R AR BT
B ARG o BRSPS R ME 2 55 TR, 2% 8 T ) AR MON TR AT D5 4 < T A4S
DY AR A G5, L DS BE FR T TAL AT 3 2 5 G 0 AN 73 A 48 bR 9 RE fith i) T2 44 &%,
GAE WSRO ] 453 2K RAONE ™ 3 e ol R v R LM i i s (RIS S S BRAT AE A B P 5 AR
TN BB I3 A A B R AL LA, X AR o A R AR AT e 30 B 58 R R S SN AE N SE
AT 5 D e AL B A PR

95 = PURAEE R 257G H A PE s BT B A S b 55 USRS L o s il B R R BF AR N )
K B AL 2 il A B ACOVARAT AR R IO SE B G2 b, Wl L SR A L — R A ZR 5L
M B A AN TR S AE 2 e 55 U 3, Al B AU IR RSN R b b, EARBLAE R N XS
W g 7 b o At S R 2 R U AR = T HE B 4R v IS S BUM I TR Rt & o & 22
L TR SR, 8 G 72 YN 2 A S8 A IR D] s 2 2 b 2 1) T A 36 It Je 381 Wi 4 15 0%

S5 00, A2 R e B R 2D s A KU IR S TR o A e B R A B A RS R T
15 GERUAE R B [ 5K, T NE SRR T RRSE A B o K (R AE HEBD K 7 K B s AN R
I, 75 2 5 20 58 315 A S R Al et O < R s DUAKME A, BTk b SR ON K DR AR AE
e N 52 15 B B B e B 4 1 653 55 34 5 0 T B AE T AR A Bl E R OIR L A 2 5 1k
BRI R il S 55 AL R ECE UL B A DY AT M A Al R

B R AT PERE PRI R AR E PP AE SR, HESh S 1 A AR AL . % PR AR AT
A < Filh AR >4 R A o 1) < AR E A i O R R 3 DI BRI, A e B rh SR N TR YA L X

@ https://www.gov.cn/yaowen/liebiao/202405/content_6953803.htm.
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Income Distribution and Banking Stability:
Theory and Cross-Country Evidence

Zhang Ji, Ma Rong

(School of Insurance and Economics, University of International Business and Economics, Beijing 100029, China)

Summary: Banking stability constitutes a critical foundation for preventing systemic financial risk and
maintaining macroeconomic stability. Against the backdrop of evolving global income structures, the expan-
sion or contraction of the middle-income group has become a key factor shaping aggregate demand, saving be-
havior, and financial stability. This paper therefore adopts the income share of the middle-income group as a
core indicator to characterize the income distribution structure and investigates how changes in this share af-
fect banking stability and its underlying transmission mechanisms.

Theoretically, this paper extends the financial fragility framework of Kumhof and Ranciére (2015) by in-
corporating endogenous saving decisions of the middle-income group and an explicit banking sector, thereby
constructing a general equilibrium framework linking income, saving, credit, and default. The model reveals
that a decline in the income share of the middle-income group may simultaneously trigger two opposing mech-
anisms. Empirically, this paper tests the theoretical predictions using a panel dataset covering 58 countries over
the period 2005-2022. A two-way fixed effects model with nonlinear terms is employed, complemented by in-
strumental variable and system GMM estimations to mitigate potential endogeneity concerns. In addition, a
data-driven K-means clustering approach is used to classify countries according to the income structure and
savings level, allowing for an examination of heterogeneous effects. The results indicate a significant nonlin-
ear relationship between the income share of the middle-income group and banking stability. When the in-
come share is relatively high or declines only moderately, the income effect associated with credit expansion
tends to dominate, and banking stability may improve temporarily. However, once the income share falls to a
sufficiently low level, default risk accumulates rapidly, the loss effect becomes dominant, and banking stabil-
ity deteriorates significantly. Grouped regressions further show that in countries with lower middle-income
shares, further declines are associated with a much faster deterioration in banking stability, reflecting
heightened financial fragility.

This paper contributes to the literature in three ways: First, it extends research on banking stability by in-
troducing an income-structure perspective and providing a unified framework linking household income distri-
bution to financial stability. Second, it documents the nonlinear and stage-dependent relationship between the
income share of the middle-income group and banking stability using cross-border evidence. Third, it offers
policy implications for macroprudential regulation, suggesting that income distribution reforms and financial
development should be jointly evaluated with careful attention to the interaction between middle-income group
dynamics, saving buffers, and credit expansion.

Key words: income distribution; banking stability; transmission mechanisms; saving rate
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