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Miller,1959) , {HIRSE T, By TAEAE i S BRI AR R 28 FTAT 34 v gkt e b 2552 B SR IR 22 s i), o
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Y, BT LZ AR S — A B R (2R 7% o5 HE AR O 28R 248 b 2 a5t T JROA Rl 9358 4 (3
SYRGEAIE U 55 ) (E 2 R A A Rl 5538 5 — D DR Rl BT L AN BT IR 2277 AR 3R
HRYFEM , CERRMBMER IS b A SCoe M T B TE N I — SR R n A TR

b4 S A5 B T, 2% 1 B RFRI 2 (2017) (BU/INIR4E (2019) SR G5, AR SC E B % R L)
IR, — LUK A (gdp) , UIAFE GDP B4 SR A7 i o, DA 17T 9 A 22 5% i) 1 g
SIS FLAT 2B, SR RATERT TR R AO¥3CE (bnloan ) , LAY HIART TR 04 5% 4 e B R XL
FERRAE M, —JE N H KR (pop) , VA% N O 54 2 R X FLFF R A2 m, DU 6f & %
(savings) ATV EEHIE & GDP W EL T (industrial ) | L% BT K 7 X5 LT 45 M X FLAT R 8952
W, FLJEiB IR Cinflation ) , VASE Hl A0 A% R X FT AT RS20, 7S 02 R T2 (deficit ) , PA¥E il BURF
SCHOMFLAF R0 , EIR AL R (urban ) | DIAE 255 K R B B FLAT R A2 0, /2 b7
PANARAEEL (pp) , LA T 4 Bl SRR ALAT 22 A 52 M0 . DL /AR 5 A B 24 ok 1 1) B ¥ SRR A 7 R e S
FRATEAR I . B TR A AT AR A AR SCRE I T [ PR SR AT Y 39 A AR PE E R AE I FEAR
Bl B Ry 2001—2017 4@

*1 FETENHIFESIT
T4 X FEARL | TPIE | ARdEXE | BUME | RRE
debip Ak 4 FA N EB 14555 K45/ GDP 1700 1. 400 0.773 0.169 4.255
debinfe | AE@RAER[ 15t 55 B4/ GDP 1689 0. 855 0. 547 0.112 3. 645
inf V1) 2 RS o A5 55 ML LL T 1700 0. 651 0.193 0.157 1. 000
gdp A GDP H K% 1700 0.016 0. 031 -0.090 | 0.244
bnloan | RATAN RLATHCR 1700 0. 041 0. 053 0. 001 0. 456
pop UNEE: T 1500 0. 870 0. 767 -1.854 | 5.322
savings ifE R 1684 0. 246 0.085 0.049 0.521
inflation | JBKF 1700 0.335 0. 041 -0.169 | 0.402
industrial | TLIEN{E/GDP 1684 0.235 0. 056 0. 098 0.477
deficit T 1648 0.023 0. 044 -0.184 | 0.321
urban WAL 1700 0. 754 0. 142 0. 302 1
p o M ks R A 1317 1.011 0.160 -0.496 | 1.685

O (AU EERTT N SRR, £ ETE 2017 4 B ARAT BT TERALNE5E SRR B 1 LR 34% , AHILZ
T E | E SR LA R T O A B I LT TE 709% LI E

@ FEAKEE Y 39 AN EIGAT I TR AE ICRISE B | LA LTE g ER] op RS L BE ST R
22 R R A SR EDEE ENEEJE PR R 22 LLE@S RERA | HAS R SR VY SR VY HE T 22 MRS A
T RERTRAA BN Al BT S i R L SR LR, SHABZTHRA L, X 39 MMURE L TR R T2
TR N 5EE , Z R BUA R S HAWANR R RS XA B TA SCE S IR TS A SFAT R Z IR
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(=) BRI R 25 R

AR SCG3 G I8 R RN AR N BEAIL RO A B X (10) 4T 1 M1H . Hausman #5560 3245 5% H]
[ RO A I ZERANER 2 s, (1) ~ (4) S DA ARG mRA R T TRTAT 2 Ry B i g 2% £ 1 [
HEER . Horb (1) 512 BA IMASE RIS B4R 7T LUE B, [R5 5 R — RIS TE 1% [
KPR BRI, ZIRIWE 1% KT B8 N IE, 5 Z B 3e 20 B i U 25 3R A0 — 2, B
(2) ~ (4) 5, F il A 5 I AT X [l 45 58 7 A 3 5l , 3R B [l I 45 2R 2 A R i AR A 1k
H R — DA TR By R Rl 5 e S ATAT 3R Z R SE AP 7E 5 1Y U BUOC &R Bl a1 153 1
WA KAIE,

2 PHY(5) ~ (8) FIIELAAEE Rl Al 5 I TR AT 38 0y Bl e A8 R i) [ 4528, X AR AT DL B
W5 E ARG R IEIT IS, AR Kayo Ml Kimura (2011 ) 45 B4 WF 58t £ 2 R T30 T TAL AT
RE - AZTRT ARG S L Z M PR . 0 H, A SCHS 4 R 708y B KA T
TE P RAL S R T TR 2, 28 08 T Al 8T T 8%E . R, SETIE 53 B R g i AR i e
AV FBTTATAR, w] LA G- S S AT B AR R, AN (S) ~ (8) N Rl IF &5 5] LA 3, [B] #2
Rl ST o b — I R A R T, IR R B E M IE, B BRI DT
)42 Rh e o5 e S ATAT R Z B 2 IR U BIE R,

P il A2 it A BT 25 AR AT A T . b AN, 2R DR RO B S AT AT SR A G, BB A 22 0%
KA A T HESFEFLAT XA Dalio (2018 ) i i 1956 26 BALAF R . A RFHOR SR 2
PR B IEAHDCOC R . X2 B A BLBE 3380 R B 245 55 XE LA B B30, AT R 1 48
TARRI155 507 N PG TR S BRARALAT A8, 5N 0 B Ak 2 i) — D 2 BRI (0 55 T H Y 45
F—BU( PR RE S5 ,2014) o AHE R SFAFRA AU SCHE E2E T 1 KU Ik & w2 nt, e
AR TR A G4 DA WS 1 ARG B 2 M A O B b A i RO 5 AT AT 2R AR
K, BB BBk 2 SRR T TINFLAT | 33Xt 2 4 il il 0 9 32 BERRAE ( Borio ,2014)

*2 B FERLEY o L ST R X RQL . EED A
(1) (2) (3) 4) (5) (6) (7) (8)
debip debtp debtp debip debtnfc debtnfc debtnfc debtnfc
inf -1.415™ | -1.689™ | -2.951™" | =2.754™" | -3.060"" | -3.310™" | -3.942™" | -3.707""
in
(0.231) (0.256) (0.268) (0.276) (0.171) (0.194) (0.209) (0.221)
inf 0. 600 ™" 0.951™" 1.766 " 1.271™ 1.686 ™ 1.885™ 2.256 1.882™
in
(0.201) (0.220) (0.222) (0.246) (0.149) (0.167) (0.173) (0.197)
’ -1.245"" | -0.956™" | -0.496"" -0.492"" | -0.509"" | -0.291™
gap
(0.179) (0.181) (0.184) (0.136) (0.142) (0.147)
0.405 ™" 0.399 " 1.082 "™ 0.254™ 0.235™" | 0.466™"
bnloan
(0.119) (0.111) (0.134) (0.091) (0.087) (0.109)
-0.061"" | -0.052"" | -0.050™" -0.031™" | -0.033™ | -0.031"™
0,
bep 0.011) | (0.011) | (0.011) (0.008) | (0.008) | (0.009)
i -2.190™" | -1.825™ -1.360"" | —0.929""
savings
(0.186) (0.219) (0.145) (0.175)
0.174 0. 055 0. 007 0. 005
inflation
(0.153) (0.195) (0.119) (0.156)
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gk2
(1) (2) (3) (4) (5) (6) (7) (8)
debtp debtp debtp debtp debtnfc debtnfc debtnfc debtnfc
1.128™ 1.634 ™ 1.339 ™ 1.930 ™
industrial
(0.273) (0.317) (0.214) (0.256)
) 1.902 ™ 1.350 ™"
deficit
(0.168) (0.135)
0.179 0.529
urban
(0.492) (0.401)
0.266 ™ 0.084 ™
r (0.038) (0.031)
1.964 2.069 ™ 2.694 ™ 2.087 ™ 2.062™ 2.174 ™ 2.373™ 1. 602 ™
Constant
(0.145) (0.152) (0.161) (0.418) (0.108) (0.115) (0.125) (0.337)
RN P = = P P P P o
Fi ) 28 1 P P P = = P P =
BURIIN &4 1659 1463 1424 1156 1650 1454 1415 1150
R-squared 0. 347 0. 381 0. 465 0. 597 0. 490 0.503 0.552 0. 667
B 39 35 35 32 39 35 35 32

55 N AR TR (standard errors) |, s | s Bl s S350 FIRTE 10% 5% A 1% KT B3, TE,

(=) R A 5

N T B PEIESS IS AR A SCRICT IR LM R AR 30 T X, — = FIEF] 67 HR
18 45 R A 2R 0 h 5 3 , 4 AT T 2 B LA, AT W BE 2 %) 46 R 45 40 55 R A 36 22 1) A9 4G 56 368 Jl— o
SN (RU/NIYAE2019) o Sl FERRMETER SR T, AR SCR G7 B ZAIBR , Xt G Bl Z5 b S AT AT R 2Z [ Y
RAFFMATRLL, FIAZR R 3 59(1) (2) SR O 225 JE S 2SR (EL AT BE X (71 ) 45 53 1l
S TERRAB AT B0 v, AR SORHAZ O A B AR BETT 5% 5505 5% W80 SEAT SBR[ 9 25 R 3 3 1
(3) () IR . = IRAR SO R AT T —E R B BRI % 8 E N . S IEA BT

s, AR SC AT TR 5 GDP 19 bb 25 7 5 JI% 5211 37 F0BE ( Levine , 2002 5 5K WU X B4, 2015) , %
KO B AR S FE AR RS T EE B A A
newinf = _inf x debip_ (11)

debip + stock

Hor, debipfRFRAE S MR NER T T 658 55 B, inf AR FAE S BUFA TR 10 555 BB AR TR 0%
i L stock ARFRIBEETTIHHML D H1L , newinf S Birth) B i o (A1 el % o5 LU b, 1A 25 2R 4
KIW(5) (6) IR, FTLIER], (1) ~ (6) ] EHERITE & g — O 2 By 25 f, — ot
R E AL, LRI AR SCHEE ] th A3 3 ) 4510 BAT B AR fd e ©

O FEAR R T, BT R0, 9T R R 45 SR A i e ik S A A M RA R T VAT AR, SR I 4 £l 308 T VAT AT A4y
B RS R 25 R A — B

@ AAZVTRIREE I E BRI T 2R b AR R B

@ AT k2 ph AR T A U el Ok 14 TR AL, A SO AT 0 A T 5 — S A [ 01 7 e, SR T 8 2 T AR A 7Y [
U, R EER G RE , RTRIR, RN X — 2R A DGR Al 4 R I
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*®3 EEER R S BT EX R R @RI
(1) (2) (3) (4) (5) (6)
debtp debtp debtp debtp debtp debtp
inf -1.338™ -2.672™ -2.682"" -2.802"
in,
(0.240) (0.304) (0.401) (0.388)
nf 0.481™ 1.226™ 1.529 ™ 1.327™
in,
(0.210) (0.270) (0.311) (0.301)
) -1.457* -1.931*
newinf
(0.344) (0.451)
1.343™ 1.414™
newinf*
(0.409) (0.493)
1.944 ™ 2.276 ™ 2.300 " 2. 468 1.652 1. 662
Constant
(0.149) (0.192) (0.176) (0.181) (0.160) (0.206)
AR w = g = = =
A = & = = = =
i [ 355017 = = = = = =
PURIIN/C 3 1366 914 1428 992 1259 838
R-squared 0. 387 0.617 0. 331 0. 638 0.310 0. 545
FHX 32 25 37 30 31 24

M, URHEHERENE—TSH

BESR — A2 GE ARG 42 ML T 5 L SATAT R Z A AE 31 U ORI 4 Bl 22 1 2R (14— [1)
U, U BB A E R Z D X TR 25, U B P s B A R TR 2 J2 75 Qe e
A 2 g ), WR — N TR R (R D5 G B ASCR s, U B h & ny 5 B st B s . it
AHR Ayt — 20l TR [ S %) 7 i i R 2 A TR

(—) TTRR [ AR Y o

TR [ = R 0 S A 6ok 2 b H R 698 20 ] A i AR 3 — [ T 7 2 1 — B o0 B 7
Bio 5OA TURIIU [ 500 ARSI TRR U B O 3 T X AR R 5 e e B AN A AE
SR ST PR ABIRE , 1T L AT LAl A2 7 T8 70 5 A A (] 198 DX i) PR o) 48 i B 22 o 52 Ml 1) AR 22 k., Hansen
(1999) $& 0 BYAE BN AR 1T R TR AR [ AR AL | B v ik 1 AZ e 98 7 v (AN BOE TTRRA) I 2, A
AT LASE XS Z2 B T TRR 45 0 T TRRAA, 3wl LA T BRAA A S 5 R AT A 00 . BTG 35, 1T B ] S A 7Y
BOEMT

debtp,, = a + 0,inf,, - I(inf,, <vy) + Oyinf,, - I(inf,, = vy) + 06X, +u, +v, +¢&,, (12)

Forpy AT TTRRAE, 1( - ) S48 /8 R B, 5355 HP O A P10 L I, s Pk R B (E O 1524
SN RIS R PERR BB 0, AR S i 55 B 1] 5 7 R rpoRE o A8 i 1 8 SOMATA] 1) BR (B2
i F BHlAE (Bootstrap ) B 75 54 8], AWl y BT REHUE, IFR 2250 &, B9~ J5 Flde/ N g JE
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FLHERNGE (7 LR KBRS AR IX

x4 EFERLE 5 L ST R Z @R TR RIS IE ( B 2RO EH 300)
P Bis F1A P{H PIBRME | 95% fOE{E X ]
HO ; 2R PEAR
JEY=FN 46. 90 0. 003 0.812 0.809,0. 825
A HI.5—][R
HO - A5
Kik i mfi 68.29 ™ 0. 000 0.812 0. 809 ,0. 827
N N HI.H—] TR
LR 10, 25 P
A R 7393 | 0.000 | 0.587 0.565 0. 624
HI.5—]fR

N T BE— AR UE AR DY BC AR 15 D S (A 3 Rl B oy FE S AT AT R 2 8] U R 24 B A
BRSO B G AR5 OEIC ERCR I T 7 4. INE A WSO A R BE SR B A 5 BT
BRI — A ZACEIE R ( Gutiérrez-Nieto 25,2007 ; 5K E AR FME,2011) , Ik, ASCHELIA R
PR P IO PR REAS A T30 73, F5 AN B BRCRAR TP B R 2 5 AR I8 O — 26, T LA
{5 PEHC B AR B R ) — 2, S MR {5 DY S AR BRI — 2, SRS LB PR A ) e i %
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FETTBRME IR N, ange 5 Fim , % T8 RAGEFCREBAR M — 41, [ Al g% 5 iy 1 BR (A A7 PR 15 7
0. 812 M RI/KFZ Iy MHILZ T, A RAEECRAKEA8 i 1 —2, FLTTRRIEA R 0. 285, i ik FAN R
PEHCRIKO R — 4L, IR {5 D09 4 T B RCR M, T2 @l 2% & L S AT AT R 2 18] U ALl
SAINE YRR R

H R B AR AT A WA KOS CR B, — S 2 SRR A AR AT T TS R SE R mT B L S ke
FLRIE R SR ERCR . NI, AR SO A BRI, WERATHBITAY 5 4 1 B S AR A 738 1T A9 22 )
RE 7 A AR ok S WA DY 4 0 B A50% (SR D5 WISLSE 20155 F A B R, 2017 5 3k Kok sk A,
2019) . TEARFTHRI IAY TSR 5 T, AR SCLA4 R4 b & R Bt E I B 0 H 3R 8Osk e, % 4R
BB A S WA AT 1] A oo e T, X 7 T AR X 8 1 10 % 4 AR 5 S 2 W) R R A AR AT
FR) 5 S R B B ARR , A7AE S L 2B SRR AE . R S TRl LB 2, DL 1 48506 & 2 5 R it 1743 28 1 45
F5 DR RS T 43 B 45 A — 30, 1 F8 8005 i — 2 Il B s o L i T TBR M = T 1 484K
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B EARA TR TG 7 [0 R 23R 458 v A — 20 B) 22 i 9% 7 L A 1) BRAEL Sl 28 o3 1 0% 7 Il R R AR — 41
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Z FVRAT I A B AOCRISEI 9 A0 B RORE | P

x5 ITRR{E RN E 2 4 ( B 2SR BUREH 300)
AL ik F 1A P& IIRRAE 95% BB X 1]
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. S| HLATIR ' ' ' S
ANRGEFCR —
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5] HI ;ﬁ—rj BE . . . . ,U.
HO . Ze i -
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ERATEBI I SE AR H1 . Bp— TR
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HO . 42 A5 ,
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H1.M—]]fR
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, S| HEEBTTR ' ' ' .
R —
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U HLE— IR ' ' ' B

O HIEFNTHERIT TGRS RE, RS TS T H ST 1L ERETS2 T H IRBUNTEEST 0,
@ A TEAATIRT A 57 R B IR T 22 IR G il A U

94



®F % 13 1% 2020 ws0m

BRJ5 AR TCE LA 2GR B80T 31 B RO R X REAR HEAT R 00 5 8000 R s TP i B &
DEAIA S —2 |3k BB 22 e (A n] 0 SR JAY J2 43 98 0K gl e JR s o 8008 AR T S B 2 5 1R
N2 IR LR ] R SR HU) 2 S UK sh A S, N 5 B TTIR A 45 Rk F , IR &
(8 — 2R )R 5% o LA T TBRAEL 2 T 5 R AR — 2, R LI, Al B B 0 20, i 5 DR 0% 4
Je ARl fr R A SR BT G A U ( Mishkin,2012) PRI , AR5 BT B B R AR 2 5 AR T 77, 7 22
R GE T i 8 R A L], AHECZ T, i RO TH B 20, e B B O B0 iy RO T 39 4 L4
RS T S RE RS 205 s BT I A1 R IV e 2800, DT Sl T SR OB X — 4 R R G 0 TR SR £ B 0K
ST AN R S AR SR I R 9K B 22 55 A D 2 BRAEAS | TR H2 il 5% o5 LG D e A5 —
BIE,

., MHESIHFRERER

ST R SCHESE S Hh B A SR OL , AR SORS X A1 Rl BT o LU i 72 8 A2 A J2 v ] g KA 119 32 22
JE PR X — AR EA T (012, B b AR SCIA Ty, o el A e R R AR AS i 7 54 U1 DR ) 4 il % o L
P, FEALAT =I5 m

B IR BT o5 L SATAF R Z A R R AR MC R R R 0 U BUOC AR, HFTERA 21
[l Il e 5% 5 UL SR AT U R A i IR . B LA 22 BT A i AT U DR [ 42 il 9% ol
P s, R A AT A PR IEARSESC R, 2R — > 2R 5 1A 14 Bl 5 45 Hg L i) 42 il 9 O 8 4 AL
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Does Reducing the Proportion of Indirect Financing
Help to Deleverage?
—An Analysis of the Relationship Between Financial

Structure and Leverage Ratio
LIU Zhexi ( University of International Business and Economics, 100029 )
WANG Zhaorui, LIU Lingjun, CHEN Yanbin ( Renmin University of China, 100872)

Abstract: China’s financial structure dominated by indirect financing is often considered to be the main reason
for the high leverage ratio, so reducing the proportion of indirect financing is seen as an effective means of
deleveraging. However, this paper uses the neoclassical growth model to demonstrate the relationship between
the proportion of indirect financing and leverage ratio, and after empirical tests of cross-country data, we find
this argument open to question. (1) The proportion of indirect financing to leverage ratio is in a U-shaped
nonlinear relationship, not a positive correlation suggested by most studies. (2) The inflection point value of
the U-shaped curve will be affected by factors such as the efficiency of credit allocation; the higher the
efficiency, the higher the inflection point of the U-shaped curve, and the higher proportion of indirect financing
will not lead to excessive leverage. Based on this, this paper believes that China’s high leverage problem cannot
be simply attributed to the high proportion of indirect financing; the low efficiency of credit allocation is a
bigger reason. It will be more helpful to lower China’s leverage ratio by deepening the market-oriented reform of
the interest rate and other related measures to improve the efficiency of credit allocation.
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