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WAL, S5 L, F 2008 45 [E PR G Rl HUR & LIOR 7R G Rl - SR 2 TR I 9 A P B HE 4R
AR LR BT 2 B, A — P AR R R 3 (BRI % ,2015) o PRI, 25 B2 R T A< 0) 28 3 1
KA FE I, A S B S R o

5 LRI TR 22 D5 ] a3 [ 5 )2 11 25 B4 ATAT 30 2% W0 28 5% 19 52 Wi AN (], A SCOM 3t 4% i 4 51)
WFFERLAT 3 22 B I BRI o 332 TR A, M i 001 v [l BT )= 0 v ol 58 6 A 22 B G A B
TC, TEZEGE AL BRI R, T GO0 64 D OGS BR bR T A R 2R U A BRI R IR, X 2 T A
SBR[ B T R — A 28 B R B M O BURT SR Bl T B9 28 B AR A 7 4 il
FLAF 5 2 D B AR L OGIG o TT0 Hb [ 3 5 AT 1) 3 4 B 2l 1 e 45 b DX ThT %9 R A 5 1) 742 2l T g
HAT M S MU, DAt DX 1T 2% 6 B T e BR300 S R 28 U T BE 7™ A A9 B B A 45 4 2= T L 9
LA

FE T BUAT B9 % W22 5F B FAR ST IS , AR SCHE BEE b 23 A 1 Ty J2 THI A R AT 25 4 o] X 28 35 14
KA o A AR LA AR AR TR O M7 2 5 R R R Lt Sy 2R B (B2 T E & TR
JRAR JT LKA AR 9 36 4 T 5, A 4 5% T 3 1k E B 7 T A R R G e, BRI T BT e AT AT Y
RURIZECR o o 3 s, I A 1) [T AT 20 F i 1) 25 235 ) 2 2 5 2R 4 Ak 1 98 TR 02808, DTG 93 5
THLAFA R B A BB AR T o 3T 0, A SCHR R, AT AR R AR THE P 1 2 S B T Oy &2 3%
WK o TESCUE b AR SRS %)™ SCRLAF 38 10 SR, DL AF R 4 Rl HLAG) N IR T 2% J00 B 3R 4% 1/ b IXC A 7 A
L J3E Bl T AT AT 3, BT 2003—2017 AF 42 5] 4B 28 7 19 50808 25 430 T KL AT R X 52 PR GDP 3 KR 11y
SR
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A8 B SRR AT, JHE S FTAT 230 52 ) 28 5 404 4 B0 B 2 B O T ORI I A9 B 4R AL TR Y 2 R R A
5 BN E A SCHR G T v R R A9 25 WL 22 55 2800, (5 32 BN A Bkl R 42 [ )2 T 2R A7 e, A
SCLAM T AR Dy 5 580 G AR ME T SCRTAT A 009 S8 B8, 4 2 308 T J22 1T B9 KA 3 8 B, O T8 T R AT %
X 22 B 1Y 9 R i LA LA, AS G050 M 1 ATAT 25 g 52 i st Ty 28 5 4 K i EL A BIL A SRl 1 Bk
117 B 3B 35 T e U B 58 R B B =, AR SO AU T R RF R0 28 B 1 K B 5 R 5
] 55 B, T ELAZ 1™ A 5 R AL T DR, O IR AR ST T B R B0 28 BT A5 AL R 2 UL B 5 RE 5 R AT
FI 25 0] 28 55 18 A A T 70 RO 50 R 5% A oA B0, o A 1) 0F 5 405 98 5 A e 1) IO D A D, A A o
fift m [ 22 T 9 e AT TR) AL LA B I 222 T A 405 75 IO 2% 25 R AT B9 438, 30 S 6 7 B Ay 3 I AT AT
R TP ok i 6w AN, #RRE A BT A 4
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SRR R B B 5K R B R SRR e A B s 0 H A R (AR RR A
2009) o X T ARl 2P O R BB A T LUB ] 2 Schumpeter (1912) , 7 f & K , I fE K 4F 598
A7 368 2o T 53 - 1) e A AT B A S B 3 T 7 i A Al 2 4R I R O, BE 8 2 E BOR B0FT . Hicks (1969)
U] I BEAS B SR A A BE AR e A ) TR BOR KA AR . IE R G R IR R T RPN
TP R, B A 2 AR Tolb Fidr . XGRS 2 5 1S KOG R B SEIE 7 T 4R T Goldsmith (1969) .
i3 % ¢ 35 AN [E 5 1860—1963 AF YRS , b B 22 T DR 1 1 % IR 30 38 e 1 i < R 4 B UK P
JB AT 5T AT P2 1 R Wi 22 P A B AR I 3R i B G Rl R 5 A R R F AT K
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B ER, I, e il 5 2 U )Y PR OC R LU E o BE S, King T Levine (1993 ) ¥4 0 5%
U YR A 80 N K M RGAER TR AN REAGFEFRKEmERE, R KHE
il e Ji 5 28 B K I 3 AR G, T HL , 48 il kSR K - BE A TIUI B JS L - 4R Y 22 TR R SE R
FREIK V- 2 B BCR B S

BT G il ) BEAS R, HOW 2 PR A AR T B e R LA JB e RAF Y B Rl R R A R TG
R HE I LA R At 28 1) 45 T A UG A, O T A S B AR B R (TR B o 90 SO, 2004 ) o 7 B E 1Y 1R
ATKSETR T8 2 M 3 2 TR0 A — A SR X[, 4 0 7 A S AR 5 1 il 35 728 Dl R R T 9 i il
A i LA L A B 7 1 (B T LA RS I oK R 9 T 9 i, 1 45 3 4 5 X ) e B K ) ) ik # T
b (B3, 1996) o TEA# AT 5 15 00 T, B8 A B 22 68 A5 15 m D) R e T T 4% 5% 010 B AL
RE1. AEZIUBIT LS P - 2 AR 0l M PR A, B R BT F] TR R
B2 S PR EAK & TEALIRSE BTN ITE o th TR B X FR , 557 A AUTE £ 5 i i 2 i 4R A
PR H 0945 B, F 5 B AR A 2 B0 B2 ) 0 B A, G R X s 52 by A | A AR5
T A R A AR BE RS BT AS U 1) A5 ) TP B £ 5 (Stiglitz BT Weiss, 1981) 4 il 1] A9 HH 2
A AT AT DL S B AE B, O th e Rl b AR W TR BRARAE 2 A (14 [ i el BF R B PR £F
TE— DN BAR Y K, T AR T it 88 — 808 5 AL 3, 3 N A % At ( Diamond ,1984)

I A BRI, e R kDA Sl 57 S A KR A R . — T, A
3G 0 R B KA K AT LAWK 94 B 22 0 ol 6 95 sh A . 5 — J7 T, AT $5E B9 Al AN AT RE
B30 o T 2 R A PP I BRI S A O R AR R IR AT LU R R 0 RO 4 A
23 H A A ML 9 AR 77 3R (Arrow, 1962 ; Romer, 1986 ) o i 1T W A B R (9 S0l 1 , 45 il ads m] )i i 52
FEHOR B AL 5 I8 R T 4 AR 7 R HORE D R A 7 R R m RO G R TR
BB 2 H AR SE AL (4 )53 Ty (B, 58 TRUH A MUK Y o 4 Rl ) T 23 HIORUR: , £2 48 45 9% 3 ) 41
HEZETE R KA BB IS 3 LA K B8 R p R S T EL el T e SR RO Ak B ERE O R AR
B, A BB 11T LASE 2ok RO R AR R 7 A R 2 b HUAS R ) AR e K A ol Sk B i B R BT Y
JA (King 1 Levine , 1993 ) [m] i, {5 B A7 28 0 4 Falt 22 HlE , 4 Rl 30 11 340 B 6% 300 2ok ol 20> 308 78 XU |, 4
B 2 AL AN B9 F) 25 2878 Aol B 58 AS TiE 8 3 e B ACR 193 3 b 2, 1 0 A B e AR
{B B9/# H ( Rajan £ Zingales,1998) .

SR, 4 Wil X 28 T 15 K 09 52 e JF AN b SR R BAE AR O T, 7E B4 T R b K & 0 & e
J& ,McKinnon (1973) # 1 35 24 (0 & Bl i) BEE o % BB A, & e rp [ 58 3% il A7 76 A T 3 AN 5¢
A AUE BN XE PR BT 4 Rl B YR IC 0 T R 0 B A R 1) R B AR R BB AL R R
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REZNE Mt LT,
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FHXT B, R AR B B 1 R SR T LA B AU 55 TR S5 It 58 2 By AR A BURT BT (90 845 ,2005) , 53X
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Sk, Al Aot 55 Fp B A oy B S S . BT MESE (2016) X 1998—2013 A4F v [H 3T 400 J7 > HLAE LA
BT AR AT AF AR AR B 2B R, Tl Aol T 1998 45 LK 9 S48 SR T AT, (H R R |
A A Al SR T D AR (2017) L SRl ke B, £ AP T Al Al AT AT R T
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L A7 Al AT R B0 A D8 4, 1EL R AR 22 F 5 o el A ol 28R 19 SCHR R T, T AT Aol o 7
2R B (X /N, 2000 5 5% SiE I, 2012 ) 53 ol fi 1) [ A7 A ol B £ 6 B R IE B 5 BOBE R RCR KT
R P AL Ny TV R AS HE LIS [m], SR A7 5% I IR T LE 45 389 o (6 5E R, 2001 ) o i B A (2014) X
2004—2010 4= [E A JR AT b 28 W] 2 M 2 I 0 B A B T BOR sl TR T A el S AEEA
Aill 22 [ B4 T 249 SR 22 S [T Aol S W AR A 4R A M A ST AN, 7R —E R R B BR T AR A il
(15 B2 BT A5 R R B8 20 A Al A b BER AR W B TR Bk BRI S S I E Ak
R R A BT R e HL AR B R 35 W 1 (Brandt 25,2008 5 LA )R 45,2014 ) fEAR G HRHE (2010) /Y
IR, T R BB % T B [ A 5 FAA 1) A S A B IC B A, th B9 GDP B i RE L Z HiT 4 5 2% ~3% .

AT AR R B 32 SR T A A Aol B R TR A 2 BT o A 0 B e AR AT R R T =S ] | )
Ak e A G bR R T IR R Al AR AR AR 3 T IR ol O BRSO T (R
WA ,2019) o 3k SR Ak DI BAS 3 R i AR AT 45 8, = B0 OF B IR IC B A, B O Al
A3 TE (RIS 55,2017 ) o E 4 (R8O B Bl 98 A [l i 23 A R B ( B RRL (5K 3T, 2014)
WARBA A TAMER . (EFEA BHRR TR R T, S RB™ 5 1B 5E 5™ 5l s R 22 A
W™ R, s Al 1 Al A5 98 T 4l 9 7 T <l R R R = O Al 8 ) Y 3 S AR 5K ( Demir,
2009) o R AE L2 B AT AR BORN B 5 MR G0 D0, J6 00 A AT PR B 5 A 4 R BT B 2 Al
DR, [ 5 B85 B BT 0 e A0l S A 22 5 PR R 3 (Tormell, 1990) o 5K Al S A 5K 25 2 (2016) £ X
2006—2014 4F 6 A JBeAR G Al 1] b T 2% ]I ST A B, 20 O < W 1k A 3 AR Aol 9 Sl Y
IS T BT EOR R R SR R B AR o AN DU BRI E BT IR R B R B R
FERLI, Tl B 98 Wi 4 48 5 B 7™ 09 450 B804 A8 0 th BRAOR 22 B, s 3t 7™ 10 e R Jee X Tl 7
A R B O (B R A ,2009) .

P 7 S 1D Tl B % 28R — A5 AT BR B s, BE AR T BT URBC B A R KR SR
(2016) B, o7 Hi 7™ £ B8 DR o H A A S B4 4 ) 1 3t DX BB 08 8, 3 2 3 i o Ml 7 B 0 BR 45 4
(19 B 1) 28, %o v ] Tl 98 10 69 B 3 3 Js s B D 5 9 BEL AR . & A sk T IT(2015) Dk
B, AT A MR AR AT B A A 15 B 58 < T 57 M ™ 45098, BF 40 17 0 ol g B BT, S B0 3 oMb B
P BRI T R T HL, T 5 3 AR AT Ml B A ol A SRR AR AR B, B U1 B ™ Al i
B P BT IR A URAC B, BEAR TR Tl AR T A A TR A R K R T R R e T R R (B
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A7 R E AL SRl 2 B 32 R X Fh Oy v R 2 WA AT R, R E R E R 2w AR 5 KR AT
FR BIE 0% 5 GDP (1 FUff, [ bR 5% T JE 4 2 40 BIS 25 [ PRALMI AR R T X —F8 b, th A £ 4
i SCER T fd ] (King F Levine , 1993 5 X1 % ' 45,2018 ) o 48 36 7 of 95 8046 AN Al 45, A SCAE 28T )
FLAT 200 S8, DUAE R 4 AL A N TR T 45 T 5% 35 A 0/ b, IXC AR 77 G B o 3 i A AR 3, v 4F R
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2007 AFEIRHTALAT 3T B A, 3k GDP B R A (R & B TR 4, FUR 2008 45 5% 1M B 3 7 FLAT ¢
TR, X AL BE R AR A7 B [E PR Bl e AL bl G, R 2009—2011 4R ST AL AT R 5 GDP K
FRZIAN KRB 2%, AT 12 BUME— R € 92 3 CHR o (HAE 2011 4R LUS , T ALAT R — % B4,
GDP 3R AR M K2 T o 7 Bk [ B B il G HLAY 52 ), B AT 35, AL AT R 55 GDP 3 R R A7 AE W] 2 1Y
S A2 B R AR

M., SEIiEsr#

(— ) SRR AL 5 K i
AR SCHA SEUEAE B R YR T Mankiw 55 (1992 ) 55 iy it 22 5 08 B8 & 0 0 ok 14 22 5 4 4 M e
28, X JEAE Solow BEAY KLl b 1k RIS AAIME A2 (1, BAA KA IS AEAL , © 2o £ 5F K
ZE30 A BT 10—/ HEA S T30 58 Durlauf F Quah 1990 7 2 2011) . 4 T 4.7 H 1 J2 o 7 92
ST AR FRATT LS I SE PR GDP 1 B S i e i, LR e SRR AL R
GDPR, = B, + B,Lev, + B,In(y, ;) + B;In(inv,) + B,n(n, +vy, +5,) +
Yl +m o tp, 6 X, e, (1)

Hov, GDPR JEYR T i AE W) ¢ A9 5EBR GDP M A Lew ARSI @ 7EIHY) ¢ BOATAT o v,
i, g, vy, 8, o3 i) IR B AT 9 N B SEBR GDP BT AR N B R BEAR YT IH AR R 2P
O Z, R HAU T RESZ R S BR GDP 1 3t i 22 ) A8 i, Ay kG P A ) R AT S 2 s o AR
R LRSS AR (1) AJIBEA (Human) o A 38 BRI g N ) EAR B 7 2 9 1E 4
FRPEE B T 2 UG, X B2 25 i B B R 2K (2006 ) 19 50, AT 3T S BRSP4 T o AR
JER N BEA . (2) H FIFHCEE (Export) o 1 10T RLY™ R T 3 MU, 1 w8 20 T 41 M 36 18 7 2 15 A
FRECR R PRI o X AT B A GDP Y bR O R R . i T O E R S
AT ) VAT A A IR T A A, FRATT SR T R T Al K 2R 1998 —2013 AR B B4 T
T VA BT L A X G Y S0, SRR A48 X I GE TR 2 3R L 2003 —2017 4R 48 IX [ 8 1
A0, P30 5 T A e S A DX A R BR T AR B A O A T, (3) 7l A5
(Ind) o 745 ¥y e 2 ] DA i fol 5 A 8 30 MAARR A 77 3R sl 8 {1 2 7 R R A A 90 1T 1 o A )™ AR iy
Az BB ROR T BN fR R A A S A T RO R R S @ v K. Bk, AT RLEE —
WA GDP (Y HE . (4) BHEHRA(Se) o LL R&D Sy Sl (1 A2 3% KA IA O R&D S 28 3%
FEAC Y PR IR A5 o T FRATT 0 v AR IBORE A 300 5] 45 3 5 i il BRI B A B BIF R B A BB, 2% 0 3 D)
AR BURF I A B0 T 3 B A B8 A i T2 28 50, e 18 B OB S H o5 GDP iy e 9 B AU HE B
(T 53 25 ,2005) o (5) AT FLARAE BT (Fdi) o AR B4R BT 0] LA 7R [ A oll i o B 2 1 35 R A
D5 VA 2T Bl 2y, LAY FE B i 7 3 4 i 23 38 (AR [ Al 5 T 22 A BT e 22 9 L 5 A B 1 [ PR
Sef 7o X MR A0 R B A B GDP B L T LA

FRATRAE W] T — FR I E R o, S I [ R R0, P DA 4 o)t L =0k o J32 R 35 25 3k i I
A FEAE AT BEXS SE PR GDP 3 KA BRI o e, S AR 0y [ R AN, T 8 R 45 4 2% WL 22 P 4 | 4 [l 1k
Wb BB T BOR AR RS20 o O 1k — 20 v IR AT BE P gt U 28 ek 5 BR0 D9 A P ), R AT A ST BT AR A

© ZHRIKSE (2007) B80E  BUE v, +8, =0. 1.
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DX [ 8N 0, 5 A 3 ] 280 I 1) 52 3fe T, P LA 4% ) 4 X = T 114 I P ] A2 1 1 < il iBOSRE 7™ ol B3R
S5 n] RER] ISR SE PR GDP S R AR SHAF R E R . o WEEHLILSI T, B, AL B R EL, W
HIERUERAL W B, <00 R 1R T B2 S A ESE It

1 FETEMHBESIT

ARt FEAR P fH b 2% /M STONII
GDPR 3921 0.119 0.039 0. 003 0. 226
Lev 3921 0. 802 0.451 0.263 2.788
In(y) 3921 5.112 0.813 2.876 8. 099
In(inv) 3921 -0.536 0.434 -2.439 0. 824
In(n+y+9) 3921 -2.242 0.110 -2.624 -1.733
Human 3921 9.937 0.515 2.264 12. 389
Export 3921 0.137 0.218 0. 000 2.094

Ind 3921 0. 484 0. 106 0. 150 0. 861

St 3921 0.001 0.002 0. 000 0. 063

Fdi 3921 0.021 0. 025 0. 000 0. 420

(=) ML R

24 TRTACD) B EIAER . 2505 R E5 R — FER W, W0 AT R L T 35 A
T A 2B R L WA R T A SO B R . BTN L5 (1) 510 RUIMARTAT R X —#%
AR TR OLS [l S5 , IS, FRATTRT 5O A ATAT AR A9 [l 5 R B - 0. 015, d@ i 1 i 3 K-8
1% WG R . R WY, I TF , iTALAF R BT 1 AT 20 0, AR 2 5 1Y KR PR AR 0. 015 A7
Iy o AESE (2) B FRATTIA T S i (8 G A, wh B AT 3R 00 ] U AR ROATS AR 3 D B 3 (3) B
(5] Ff 7 ) 30 I 205 RO A 3 T8 S8, 45 SRR W, R AT R % [ U5 R K - 0,020, 525 (1) 511 4%
T, RS TR FE KN 1% GRS . 7R3 (4) U In(y) In(ine) Fl In(n +y +6)
JX AN T 2 e R T 1Y SRR B Y A AR FRATT R R R L, AR SR A [m] 0
B, B - 0,021, 35 1T B MK 1% BGEiH R R . 3 (5) FITESE (4) 51 Sl
BN Human 2535 0 242 H DR X5 4R 03 18] 8 8000 19 58 R I, AR SR JE ok [T A 25 21l LU
B2 R E R FLAF R B 015 R B - 0. 015l i 7 REMKE N 1% Mgtk . wat/e il ,
MALAF R AR L TF 1A 20 50, AR L PR KRS FEAIR 0. 015 A4S 20 4

*x2 BEAREPALER
(1) (2) (3) (4) (5)
. -0.015™ -0.088 " -0.020" -0.021 " -0.015™
ev
(0.001) (0.008) (0.005) (0.005) (0.003)
-0.044 " -0.050""
In(y)
(0.006) (0.005)
0.035 " 0.017 "
In(inv)
(0.003) (0.002)
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GgxR2
(1) (2) (3) (4) (5)
0.025 " 0.019 ™
In(n+y +96)
(0.005) (0.004)
0. 006 ™
Human
(0.002)
0. 005
Export
(0.009)
0.065 "
Ind
(0.013)
-0.261
St
(0.219)
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The Impact of Financial Leverage on Urban Economic Growth.

New Econometrical Evidence and Mechanism Identification
WANG Xianbin ( Jinan University, 510632)
LIU Shulin ( Guangzhou University, 510006 )
HUANG Liangxiong ( South China University of Technology, 510006 )

Abstract: Given that China’s economic growth is slowing down and the leverage ratio is high, this paper
explores whether and how leverage affects economic growth at the regional level. Theoretically, by analyzing
how financial leverage affects economic growth, we indicate that structural imbalance that China’s economy has
long experienced weaken the positive role that leverage should have played. Empirically, we borrowed the idea
of generalized leverage ratio to construct an urban leverage ratio, and use the data of prefecture-level cities from
2003 to 2017 to verify the theoretical hypothesis. We find that, a percentage point increase in the urban
leverage leads to an average 0. 015 percentage point decrease in the growth rate of real GDP. The negative effect
is mainly due to the decrease in the growth rate of physical capital and total factor productivity caused by the
urban leverage, and is profoundly related to the decline in industrial profitability as well as the increase in
financial investment. We also find that the negative effect is worsened by the structural imbalance of the
economy as characterized by the proportion of state-owned economy and zombie enterprises. The reform
measures, such as innovation, entrepreneurship and opening-up, can weaken this depressing effect. Our
findings contribute to further understanding of the inherent driving force of China’s economic growth and
transformation, and provide policy implications for resolving debt risks and achieving high-quality economic
development.
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