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Abstract: In this article, we analyzed China’s leverage issue, focusing on the level and structure
of financial leverage and its relationship with financial risks. We found that the different trends
between micro leverage ratios and macro leverage ratios mainly reflect the change of return on
capital, which is in turn driven by the economic cycle. Our micro analysis based on the MM
theorem shows that information and transaction costs, taxation, and incentive mechanisms (such
as the soft budget constraint) are closely related to the leverage structure. Our macro analysis
indicates that the investment-oriented growth pattern with high savings helps explain the high
leverage ratio in China. Although high leverage may lead to systemic financial risks, the “crisis”
thresholds are statistically unstable. We believe that the process of deleverage should be managed
prudently, i.e., efforts should be made to avoid a liquidity crisis and a “debt-deflation” trap due to
rapid deleveraging, and to avoid asset bubbles due to a rapid increase in leverage.
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BRI IFLAT R KRIE, 2008 RN 27.1%, 2015 4F 2 ZEEF O E A 45.6%. [F)
i AE SR AT AT 2% BT, 2015 4 2 ZB% CLRiA 167.6%, AWK 5 AR 4.
T, BRZEE SR, 1M 2008 4 EAE SR VATH RN 96.3%,
15 42 AN E K AUALFNEF 16 A, H 2 2SI RO X E AR Sl AT A 3R 7 1
AKCEIRAK 3.5 AN E 7 o AR EAE 56T TALAT 2K AR IR A, 2015 4F 2 2=
1 41.8%, {H 2008 4-H E & RAE 7 HITALAFRAON 17.9%, s R,
2016 4 R AR

AR, 78 E 3R L A A VAT AT 20l T+ i RN, B B Tl Ak Fi
AE AN E P2 AR AL N %, %2016 4F 11 H, S5 % 56.1%F1 51.1%
(1 B3 LUK 1 P S A 52 Il fifoBe — % 2 Ial i B, ki b e — 25 0 i
W AT AR R KT S Rk RG0S 5 R, S IERfEE @15 25 78 [
LUK EER, AE RS M S R, Sl EA T ER RS T
g Rk e, BAIEE BEZEER AL E .

=\ ALAFER ) IR K R AORAT AT R A A B B

(=) ERMALIF R E X RHRFR

TEROZ T, ATFF 2R RIFE O AR G B A 5 = I L, 2 m 7 45 X
B 1 B B 55 R, REE IR 255 EARIIRZRAE /0, J8H R AL S 1A 7
2% B B R AR R S MO AT AT 2 (Bhatia & Bayoumi, 2012). FMOWAT AT R 1 H 2
M P71 572 2 B AV I S50, (B Ak Y S B 45 UG, BRI T % P-4
WHR T HE 2, TR MR TTIE ATV 5 I Rrak ik . [FIRT, it
FAEAT FBE T ARG AE SR - BUE (Canse [H K2 A 6D, 1M HINSE
HAE R = SRS S B B = iR CRe R BURAE D . Rak, BT
75 E LA IS, OMATAT 221 € XAE M b A EH (5%, 2015),

EFMET, AR BRGSO, H TR 65 TR (Dalio,
2013). B T# i I GDP 5E Pyt it X (GDD) #1%5 (Chang & Li, 2015; Owyang,
2016), AT A AR 22 A BF 3 — 31 TR 555 GDP 2 LUAE N AT A A5
b (%5, 2015). BT, IMF. BIS ZE[E BRALA R A AR B 25 [ Py RBHIF AL
Mg (D%, 2012; HHOmAFSE, 2012), #RF A0 E 2 MATAF R 4T 1,
JRAE [ AL T A ] 2 AT AT 26 I B 7 VAN ], 5t 5 b e A LR 45 1% 5
H ] EORF A0 1 1A A G A M 57 2% B R 22 HER R TS AP AE G v 55, (H A HLAG K o
] &5 AT R SRS b — B0 5T BIS BIABUZE 2 T B LA
W SERhESEME I RE, AR BIS A4 B #E4T 20 #r°.

TN R EE R T AR SIAREZ G, AR T w8 %= 7

2t okIs: BIS, CEIC, Wind. fEAMMUERZR IS T, ASCHHE ok B BIS,CEIC AT Wind.
BIS Xt 4% [ AR & Al 5 I 1B AT R HIHHT T Git, fEEFER G — A AT EdE . BT BIS
ZRF GDP i 4 G KESIUANZE GDP 2 A, LA = R WAL 240, 4% GDP AZ=iHE
FELEPUANZEE GDP 2 M, BRITT4EARALFT R 45 R F 16 GDP ¥k S54E /% GDP I A se4—5, RATT A%
ZIGHIERE GDP #idlt . T MBI N E E RS DB SR E M, BIS MR A 5% E
AT R K2 AT 3. AR 2016 48 12 A 11 H AR 155 SR AT 0 #7
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R LW SRR, TR IO 55 1 93 7 Bt S E e W B i e o, 2
Hb AR AR % E AT SR BI{E 2 T (Reinhart & Rogoff, 2010a). 72 MATFF 3 4R
RIEFE bR T 25 R AL, XA R BB AR — 2. ARTE, EWAst
IR RBUIE I BEA . BOR . FFEh AR ERAA RN, REE M
B, RVEAE EARM 4 R RN, RPN EE THERRRN A
FANJI. BORSAEERIE WM. Wi, 8% HRA" N (RARFES™ HR
) MR RS MATRE. W, GV RCR R B MO ALAT 30 2 AT AT %
RIEERR, BT mAB .

WOMATAT R TR BT A 5 i =2 L, A ZMATH R M —5, X5
FIGE P R A N ROUATAT R A B AR bR . 57 T iR = i85 A 3= (Bt
%IGDP) x (GDP/LEBEF™), “Rfiis5/GDP it 72 WAL F 4845, “GDP/EH ="
SRR S B85 B B B 7 M55 35 0B, A 2 T 18 B R (B8 7 Ak et » R
ECE

TOAT AT 2 =72 WA AT 28 <5 P2 IR 2 2R 1)
%
A TORATIF Z=A ZZRALFF R +A B2 o % (2)

T 2 Ay D, SRR A g A M A TR AT AT SR R BT, (BRI Al
BRI TR, X5 2011 R LAK, SHARA TR FIFF S NI B DI (&
3). 1ERMT B R AR, SOWALHT 25 WA R TR I 5 .
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HEE AR R R E LTSI, Rk #5857 H B & A 5 I as
RREAVIBATINE B AT bR . Juglar SRS R 58 AR 28, 5
Wicksell(1898) ARt #2 DL & H AR ZE B & —E 1 (Schumpeter , 1954; Milgate,
1987). H T &5 A B3 R as BANE], AT 2 1) 22 AL BE TT e A2
—EH, WATREHIE S, DLUF R R

AT RS E . HTHEAR. QUEsSH P ER R, @5 HEEN
EY kB B AP ERORIEIR S, 5 SR BT A a5 2 — B0 B AR TR 2
FIZHAG, AV AE P2 ] LIRS B Ui as o« 3 KA BRI LAY KA =, Rt
M OATAT 2 T X — I AL TR, 72 I KRR T 655k
HRE, R WATAT R N .

S —BMNE R kG, @5 NE RS B . 78R G 1) AR
AT, AP 4k R A TS LAY R A PSR U R e o (RIS, SR 5 st
WFFUGEEAE AR B SR U, 2 B R T om, S % B o P S U PR A
TR bk, SR BT, R, b 67T R K T A R
B, FEROUATAT 3 EF IR, 22 MATA 2 L 1 A28 s

LRSI IFA T — B RS, BRI Bl FE AR T 52 AN v] e TG PR KFZE . 4
BT AR TTHR T B, SN A% ik 51 B AR 7= BRASIE I 2 AR B AR 20 A 2 2R
PR R BB RURE . RN, fEL5 sk BT KR, BTSSR E Y
O Z, PR A I, R T BRI R BB A BT, AT
GEWSAE (R DR, OWAT AT R 4E N %, BT R IR R, SR P= H 3
LT B, EET N mik &R T, AR 2 AR A AN T 4% 5 3 th it B i
T 2208, H 20T RefEdEBEE RO T it — 24 KA, MIMBEAE 527~ i
YR BRI, 77 B3 R PRI T i R T At Y N B A, XA AT
FERAT IR BT

A T — B R ER IR 2 Ja, BRIk BAAEN i e 2 L, &
GEFF U620 N 5% A B B o TOM S i e 20 30E— 20 Ak, Ak SR 4 i AT TOM
FALAF AR . AT LT ORI, B ks BBk I H R 0 IR, d R
GO AELR, KEA RIS RAMNGFA R HAK. B, ZMATH 24 5 500
FAFZRHILFED TR B Ta5 %%, M RIE %, FE0RFERES, #ITAE
ARG AN R, DUIE R SR T 1484k o WA 2450000 Aol B8 AR UL 235 26 C AR A1 %)
B A (BERAZ) MRS, A58 BT IR = 31



HAL 4lF, MAFHERS WAATAT 5 RUATH F
L

B, B4R G R ﬂ‘ 58k

T
B AR, KA ﬂ I fr
TREE P S
RAGE S ok, T AICE T e,
R AR B, F M T R ﬂ‘
BT S ek TR A T &

1
FTEBFARH (AR, WA e £ i

Mea B, HidpibsyEm, TR
B3 SRS REMRATTR

R AT, 2GR I k—— R Tk —— 15 I IR —— R 2 B I A
IR BE,  OOALAT 23 5 WAL 5 B v e A 58 4 — B (A0 2850 =ik s 7 2% 8 35t
BrBy), WArseRE BN E TR 5K, (FHIRI B . Bk, BNZ G FIHAE
BBl BARE SBOALAT R 5 ZOMATAT R IR R &

=\ MRFENEHEKF: BRMTEEETENER
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1. MM E#

MIRT , FTAFZR S B 1 A A s B A5 A R B AR, T4 s Al B B 45
54 EASPE I ZE 4 1) MM E# (Modigliani &Miller, 1958), M2 #r
THOWAT AT 21X — W] J 5 SR T R4 21 i EE e v (R A4, 2002) . MM g B,
EE B8 % (BRI L5 A A ER. WA A ki fuf] 2
RTINS R 2R T, b fheE 2589 5 Bl ot A S A RIME TGRS, Ak PLAF]
JrEh s, REMCE 7S EERAEMGRANZ BIPSE. RE MM g2k
VR A (RO AT 2 5HATIHINE S, (HiX —Z5R kT4 T8 11
WA WA, W MM e 3 J R R ML, B0 RAFAEAS B AT
FRFIAE Ty A B SORHRR P 1A= 55 DR 2R, WA VAT A 28 1) 22 ol sz el e T 3 1
FH L B AT AR A ISt AN R AT AP R 22 57, DUk .

2. BEEEMXGRABELN MM EHEBIE: MEHL. BEESHST
FRKRXER

Bernanke & Gertler (1989), Bernanke, Gertler & Gilchrist (1996, 1999) 4 fil
HIE LS HLHIZR B, MM 8 BEAH Y T S RN 2888 1) — MRl . 7515 B8 %k 1
T AL AEUT B AIAS G A, Al A0l 5 M 3 2 o KU R 22, A
Mb Rl 7E S5 84 55 AV AME TGO o AHII SRR AR XU {5 SR AN KT FR ) o 48 Rl i 25 2
R, HAT B SRR 5 AR TR IEAHOC, TRl A S AT 28 1A
K, BIATAFZ S, AT IR R AR S, DAHGIH AT B B L4 2k
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FEHAMARAFAZNGIL T, S5 A SRR AR, RIS 5 A=, AL
%, 2R Hit, W DMRGF BRI S AN RS Aol o AN TR Rk 4l 44 ) 22
AR, AL R B R — ORI 0 55 1 BE SO0 fik 4, Ab 8 P R,
RAMAZ BASKI RN 5y AT BN, R AR AL 26 0E R, /il il Bt
EATE TR, KA AL Eh BT RA AR AR FIRR BT A 26 T, ARAT Y
A WEANAZ Gy A5 18 A T 1A R Al S5k, R Al AL A5 B &y S0
W, BT BT (REEMGTR) WEEHE . BE Ry A E TSR, K
X e AR B ORGP R B 5 ) 9 S5 B VR R I SO0 I AR R RE R E K (La
Porta %, 1997) ALATHRIEAR, XBFEFEH THE (ZHE 4.
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3. HRBIEERN MM EEBBIE: AFAEE, LTEREE

MM &I KA E LA TBWIE Y, 58 8RART T N AR, FrelA
FAYME 515 %% . Modigliani & Miller (1963) #F—42 i 17 % B A BT
B, X MM EHEHAT TEIE. BT AT S A6 SRS AT DLAEOS g8, I
SWAIFI R AR S WA RE, XM GTA RIMEZE S T R G AR, HAafiHz,
ANV E B R, BRI ATIE < BE ROR, IR AR 2] T K& E N AR 5 SCRE (Feld
%, 2013; BEHE. FRf, 2014). MMATE, FREZEMBALEEPR FabT K
S, (BB A B AP TR R %, B IR N — e R L AT AR ]
B Bl A M A 47 £55 55 Rk %



4. EEBFEHEEH MM EEBEIE: MERARRZE, ITHFREE

RENFRERIRTIARNE, it LR AGERMLMZER, H Jensen &
Mecklin (1976) %% 2% & 351552 T BRI 58 G, X MM g B
1T THBIE . IR A AT MR PN 55 IN BB 2 07 . 2w b AT Rk 5% e sy
LA 55 T B a8 5 W 55 TR 58 AR TR AT A AT . AR, Ak A 9% 20 SRR ™ 4%
LRSS . I, TRE KA RMBEAR 1 Al 55 20 oM™= ml g, SR 1 4
M B EIBIHL . FRIEAFAE R B U B R B A A, B R AME] 1 5 i ™
Ak, HATAF R AR B w0 W oA R B 73 B A i 7 25 )
A, BRI T . B 5 RIS AR SRR R, IREAE SR
DA A AN R A, BUR B e R T RS k. W R E]
SEwrrNaEFRE, WIEFHrRx—-AFE AR E S TEA M. X—XF R,
2008 FLAK, FWEIIATH EZINE T 5 i am B AN TR EA SV & F, |
LR AT R N ART 72 WA AT AT 26 tH I B9, 3X — A B mT it — 2D UR AL T R i AR
TR RS, B 2009 4F LISk E ZWATH 28 2 Fr LAtk B 7, fE4 % I |,
FERIEKHEN B, RIEFESR R L AmIE U EdE Vv 3 mE
GRS EM BIE K T 5, NGRS EE (ReRm) s EHR—EREE -
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(=) BT ERATFRKE: ETHEREXKERAA
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RIAMEE BRI R I (BUREE, 2009).
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7T, PR TAAF R0, 607 RUE>. SRTT, 1R EHXT<90. 60 FrifEH i %E,
Minea & Parent (2012) i\ A LAt 55 BI{E AT A3 5 %8 115%; Cecchetti, Mohanty
& Zampolli (2011) %} 18 /> OECD HEX &I 7T R, BUNF A AME -~
IS S AT AT R i 25 73 39 2 85%- 90% A1 85%, 1My HLXH 3 7 38 1] BRIAE () At i+ IF
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