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“HAMENER” WEREAFRAH YW FERTRKEARMDA LK E
. ERIAABRMMNMBE LR ME DN FTAREFTNSNFE (F 47, 20100,
AXIT M TNE, BREA —FE (1988) AAAWMTEF B AR FTEFE
BAEWESE, Rath (1989 LA AMTAZLI. 4. FFE, BREA
FHNREAGTEART, BEAR 21 L4, “THEER AN TAEL
MEWTAENIEE T4, TAEMEANK (1999 AAFEABTHESR
REAHATEFHK, RU#H - FREAMT, FHERIZFHELKH -
#Z W3 E % . Auand Henderson (2006) it 7 A N Fadg w AL < &,
RAFERB oM T AERN, E/HERZFRZNE TS KHE. Fan et al.
(2012) WA, Gl “BRT” REBRIW PR THABBRAEEREZFH
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KB e UL B SR TR UM B AT B T AR A & R K e e 4B L AR AR
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4 « ¥ (Edward Shaw) f1 % 45/ « % 4 K (Ronald McKinnon) & H 4 g &
BAUK, 2BAEFRLENERNE HHEEM, Levine (2005) # H 4
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BERKRHSERE, 2 AR, FABEREAXZE)TFS. BKEMT
AR, ENEFERS LFOEREA, &8 KK X307 IR A= L
FALERANTEEEA, TENF SR THAFEZRZ RSB T O, B EHR
TERLACZELTRARE X MER., REWT AR &L B o3t 4 @ik
SHFERMEBLBAR, E2BAEALGZEANFLIBLTHERINY N,
Bl n k2 W IE (La Porta et al. » 1998), Fl i % W #) % "9 (Rajan and Zingales,
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NEX LW, 2BARE-—ERELRIETHTRAREN., NHEibf LIS
AR 4 R K & T AR RSB, it e R RN, R R AR R AL
Wl AR AREAA BT OAALEREERTERE S ¥ AMTAEE
AELEM, BEHEENELEE L,

AXNEBAMLEFRNTEERRIT2HARAMTAENE m., ELH
AEAINF MW Z Y BT Moretti (2011) WRE Z 3 H THEA, 3#
A LR TLBAEARTHAENT ., B THETI S HRANER
EHENTEREFHERRANEREL, 2BAESERLCLAEE L HHEA
WAMBEHEmd7s (A EHETH) WEX, B T&kemh, AT
R FH AN BRNL B EEERGNHE, T THENERH,

PR AER R EEZNTR, AR LWEF, 40 Da Mata et al. (2007) HFR T B VR R K
B E . MATE SRR T R RN AT 37 A B F A5 Henderson and Wang (2007) JU 247 7 R £
H BB R B TR E AL .
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SHEEHRK, RTARELSYT K, ZELNTIXHFTERLEANTN.: 2 LR
#E UEREELSGDP W EHE) FRE -2, MTHAEY X
3% 5%, RHEWMHT AT 2.9 F 3.9 F A, ZEITHFFREANITER
EfARWEERTS T 2RE, WHALBARAT AR THAEALEAR
FWNBRRER, tEFREENZ IR EEAEE . —FH, 28K
RRETHEFERE, 2B X EREERS 1 Mg £, TUIIRHAFTEMRE
R FEEES10% (H0.86ANELE): H—F W, HEEMRELFHTMN
MEMX, HFEERERFG I AELE, MTADE AL I T A, AL
B EMEMG T ENREERR G L ERE R,

RAXWTHRAEREUNT AN T E. B, KAXEHTREGMTAEN —
NER®RE, HR#ALBARE. 2BARERLCLES THRIALAT RS, X
—FTHEBRTENHN@ETAR, F-—FERGTFHMARFRTH. & THEXE
a4, 2BARERG IR K IFHANOGRE T HFTERE, Il FH
A (CREREERFHIA) AN, I TEHUFERGHTHE, BERT
AFEREAMENBE KL, HR, xTeBARRERAZFHK &
4P F W, B4 King and Levine (1993) ## Rajan and Zingales (1998) % #f
REHTL2BARAEFH KW ARIEN, EEXLFARLERFELTEMR
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HEEREFEMRZR, IRHEPTEABRREEENEZR. BEN e,
BEMALERDAXBARLBAERESHAEREFZHEHX R, XX
AT 2BARAL “FARKG LN X—REREEFZH AT, H#W
MM HAAERENNH, XmET AR EFTIHZ 6 A LR E R,
FAEBRTH A RENEREEFORT HWEE,

AXJE LW T: & Ho@EAY & Moretti (2011) 8 K7 3h 7
B, e ARBARG IAMHZFTERFHATMPHRTARLGIH, &
ZHRQEELBARMABMTAE N, FER 20T AP WA LW EN,
FEBARE A,
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A Moretti (2011) Fo i - F4% (2017), BEHAMT c € {a, b},
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N =N{+N;, £HENZRTc WHETAHKE, NI EXEMN. FNMNTA
THMEHBERE AR N T, T URFADART IR, Bt ot
BWREREEERTHEE, BUAREFI I TUERTZHE 8 B A 3,
B, BEXAEMEERR, AXFH B TUTLARE. €2, Kk
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A R:D

B j XTI AERT c WA & BN
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XA T B IR TR A S AR, R X A A T LR R,
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SN, =NS PN RFj ETAWRE. TURH. SORT o Thw) &
A O Tl Ay QR @ &3F R ARt BRSO b & 7 R A R
UE@MT ¢ REETHT O MTHER, AT a HARS. HA. HT a
TAKEMTHWERRERAT . c B, TAEBREAT, kot F#
WTHREH KA A ERAPHERE T THER RS LR TAEH,

2. FHEX
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L AR SrHOR P RS L W c B A B AR

y=f (k% 575 1Dy c€ {a, b). )
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= 0k
a°f 94 f

0, f/«kéa—kz<0; RXAREFHHIE, B fk'“éakas>0; Hp 4k FFER

hER XA, S-HEFRETRNE, RINBEZEFBEELA “%
R EA" WER, BRAEHEFTHINERBEEDTCESERRT I
AREE, RERTAGRETHHARFELTAE, B

Gk\-<0k19 (5)

HEbon, oud A BHRAGH BT MER R T NERTEE,

Griliches (1969) ZFERFZHHEHAXE A 0 L& 5 5% L & HFE D
T ERARFEEA BW: ME BB HF HF ONFTHEHRER
WERMEL “FHE” WHEHIEHREANBRBEEF. LB, FLEEHFFEX
OCRARBEE LA BRWHATT BRIE, ®)FE (2016) FH T HK X#H. K
MER 2004 £ —KAEBT L EEHE, BB EGHEFBET E-HITT
FEILHIRA ARG T MERRTHNERER., HTHEERD X1, &
TERAAE T EREN “BFs”: F-—FAREHXFTAFR 2, & _TRE
AEBABKRX 2, FZAREZLARAER XN 2. FTEZBAAEL, fKE
BarameEREEEENTHESER 7 WERER, EWMFRLEER
B [0, 1], EHEREAT L, X5 XM PWRAS I —B, TR, “FAHK
LA BUAFE T EEERER.

F1 BREMEIL

bt 5 3 E X ks or Ghe "o
KERUE¥T# 0.743 1.355 —0.605
(0. 0050) (0.0002) (0.0050)

AR FR D BRI 0. 028 1.303 —1.276

(0.0049) (0. 0002) (0.0049)
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(B )
Ak % B E X Ok o Ok T Ou
FRIKEUEHRARERH 0. 234 1. 368 —1.134
(0. 0061) (0. 0002) (0. 0061)
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lay by BAMT O @A TEE, SUTUE L HEHFAHIATES, £
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ExtTEE®RTH ELSREASRAGRERENEETH, EXRETRY
DHERERINES, THEIAFKNBEARRER AN EEL B L E
M#EE T, B 9dp'/akr" >0,

MTARABSEMT O WETIANIAHEST T, T AfE
B TABMMAMT o AT o; FE, BHFHBENNRE, LETALE
HEIAHERNEB AN, X— ARSI BEEMAANATENT . OM
EWTOMIARERK, TXEBHBEK, TR T WITEKEHRER; OR
WOMADLRHW S, AFRARE, MHTa WATTHRD, £ RAE
B OQWMT OB EMZHEMR, MWT o« OHBEBENAHRE. L
EHHITARAMEN, TAFELERS, FRAZZHN 2, TENITEH
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WO MmE RN T e, EEAREZRE-—ERELERD T T ANE
WXAF., AR KB ENHFZN, TABRXRGIRIFLT. B,
EX B, BRABMT OB AEN —HAETHE, R a WREEN—&
EEA, ERERAFEAGETS “TT K EN.

D WH O BEETIAREE W, ERBETARELTFIFALHZE, TA
BEEW M, XEZHNY

H¥ B>0, C>0, D>0.° %N, <N, if, # A>0."H W >0, fy

INC (B, —B) (v'+o") +286 +2t8,/N,

T E >0,
IN? (B—B) (v*+v") +2BA,8/+ZT,81/NA>

= <O’
k" E

(7 Nh 46.\3[‘*722' (B\ ”N[ +31/N\>

) kb - F >O'

A E R EFH, AT e A Bk s b A T LB R R A
WA OMLEBARRG THEAIANATEFEFMI AT, #THRRKEE
AR, RETANIRRETES, R ERGBEMRETT. XFHR
WaWHELALERETIAEREZIBERTO, YMT o AL, 3
AERAREH, FRETIARNNHIRGTAE NN EER, XK
THRT O BHEENER, WEFAIERATERET AL T @A #HE,
ERZHTHEIAAERAN, T O WMADKER TR EHE T, B,
BHoWMesBEERARG T ATMATHHE,

5 B=r B, —B) (YN, +1/N) (v+ob), C=2¢% (B—B) /N.N,» mFEALELAN, 83>
Bis B B>0, C>0; D= +2c% (1+8p8) /N, N, + (B, +B) (vi+v’) >0BMH L.

P XBEREBRETIARED TEREIA, —HERTX—FBERZRLE., A=2488 (1/N,—1/
N, EH#N,<N,=>A>0,
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= B RRCR T M T ALAR 6 A

(=) %#EE5LE

AXEEQNMEEFER (FERTHRITFE) WHE, LtERZZFLEF
THERNHE, FATERTERATHRENREET, AXFRAHTLE
WMTER, TRIAFTENRT R TEENERELT, B AHERER
TEHRATFORT, LEMNAIBRTERX S RERARE., ML=,
THEEWRESGNRATEREEANER., XABEEXRFELRFE L (Ro-
berts et al. » 2012; Gibson et al., 2014), FEt, KX T EFH THERXE L
ABREERTADHAE, THEXERADFHEEMN 1990 £y 50 7K
F| 2011 Feh 138 7, 20 R FRIFBAN 2.8, W TRBERNRENE, &
M ERAREATEATELIRTAENERERHLTON. XHRTPEHEE LR
KEMERRE, ZRIABERH,. UEASELINMB Lo —FME, AXE
EFERAELTEREES GDP (W, R THALHAME, (FEMRT L5
K) N 2003 FIHME “FREBIMETRTARLT” X —HF, XhhE
TRANWFEAREZ G 2003—2011 £, dhsh, RMNBEHASBATE AL AHE
FZFLIHLERELBRAEAT, UBHTREERR.

FOREE R A T o N & R AR A,

SIZE, =a, +ta, LoanGdp,, + X ,a, +city, +year, +v,, » (1D

HFSIZE, A3 dc £ FMA B (%18, LoanGdp,, H 3t i 87 £ #k &
R A& AR . city. Ayear, £ W B W A1 F 4 B 2 B, A U HE R R T S E
ZFWEE, Blin, MTNRELESLILANACHAEZR, ARG 52 8K
BAIK, BAEFMTEERNE, TUHNGBRXAIAMENKX TN RREEN
B, MAABELZEN AU ELSERNY ., EHIROEL. RINEES
TE X, FEFETUTHRAT:

(1) 3 KB, Glaeser et al. (1995) KIAMTEHF L EAF ST A
AEREEMERKE, B H Kk, EHRARAFXEEELRAREEEMN
X, WRAEHEFRLEKF, HFLERFLEET L NEREFA, HitA
XA N A GDP k4= % &5 &K B AKF WM,

(2) WHkHh, ATHEANARBRETERY « T€#% Z (Paul Krugman)
TG AERLFAR, FEEZEXBRFT T HARFBEEET AWM
Bl HEM Ty KW AR, RAW T B AT AT A &

T, TRAAKRGHATEHFFAEHNRESRR, EEARAMATRE; FHH 5 AR IR
THFZEGRH AP HLBKER, TERNEABBEHLRE KRN FEFEL -,
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F AN AE A . Head and Mayer (2004) ML E HFE AN BB I THEAER 5
T waBh e XTaES, B TEETEHRS, REFRBEH L X
W X —F54F, 4 Au and Henderson (2006) 5 Da Mata ez al. (2007) %,
A XK A Davis and Weinstein (2003) £ F 8 €y Syt E£LF, Ww i W

Y.
WA MP, = D7 SBY, T WFRRE, H L4 GDP . 4, 0

TR L, M A E R, = |
iR

3) M, FULEMbGEY BT AENELZR R, thin, KENE
HEE(CRESZ ) #8E, RELRE—-—FTHEARTRERE. EAM
TE A, A—FTHABRTIULRXRRB-E T F R, HHE MR EF (2007)
AATRLEMBERY MM T ACHE, B, #lELARE LT RS ®
Ab B fE AR P AT LR R 3 A B A, Glaeser er al. (1995) B &
AMTADAEB K EFHEVHHAMEX, FEETZLHTAH, E£HFHE
EFRANTL/ AL EEEFARANFTHEERE, XBTEYHRELTRE
EHBHERTAE, RXEHAE g == Loy i FoskEs -
MW H

D ALHEE. WTAREAEZFERDENKAD, FHEL T W T AL
Mt —F K, BUAFLEEFZFERNAEZ., Henderson (2003) # A 4
VHEHEEZLFERT RO D HARSI M, B AE AT HAEU LA
Y E FHE) RBEHEZFERNZ Y.

G) MEUNEZE, MTAELFHIRT AR, bHA LA EWRT A
HEHLATRNERT, ERHADRABRTRIMTAEE KN EZRR,
BERACRANREEESL, EEZFHERANREA T RSN EEZGNZ —.
Da Mata et al. (2007) KIRAABNBEHE T HE L EHD w7 ALY K,
ERAE:E =R R I A QN D S I e T =
RXEF K AH GDP 5§ A % W A ¥ GDP gt 8 5k #5 %1 3m 2 N 2
BB 0y % v o

B) MAAXEFRE, MTEZTHRENHFMETFR, XERARI AR
BABRANBRTHERZ —, BRAXBWERNRAFTSETHR, Pz
RXAERHEMBEILY, FHEAYHKEE. Glaeser er al. (1995) i
FETBRIEEEH, AXmAMBEZH GHE D H o ERE
0y 2=,

(D) EATE., MERANKFHES, BEKARBAZEANWENL, B
RATAFECRAG AT AV ERZ —, XTI EEFHEHHK,
BAKFREHNRTEELAZEFETENTETLE, AMNMSAES T HK

o M Harea, AT
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FAEHEREKTFZEAH ARG, FEFLEEB LM TERE 28 3N
A FHIEAHEA (Forslid and Ottaviano, 2003), JF & (W EMW T HiTE L)
BARBER-—MTRERETHFENRE, BRRNEATRON LT —
WMTEH—EANBEHEE, EEZEINTRARTERX ZE RO E,

®) SEEEHRE (FDD, WA HBET U MR TAEL S,
mHOBETURALARG TV ERKRCEE S8 LHL&, AT 3 200 W A A
BK, bTHEBTRIAZHEZEREIGNMR S LW LR, M T A0 A
FrEAEEYHE., (FPERTHITFL) RARELMTEIOFER, KRG E
Au and Henderson (2006) #fu N\ FDI 4 & (3t #) k&6 L 2 i 0y F %
BE.

(9) E#ft 1 . Head and Mayer (2004) ZEH ZERAEFE R HWHEA
PHRTREBEEZMNEEER, AL (2010) 48 B FHFH R EE M40
Wi E—EREE EARBTAEG YT K, B R B W 6 E K AE A,
MATREERADCEH AR TEYHLEM, §8E MR EF (2007), Da
Mata ez al. (2007) W#AMEXATZME A XX EBRAG M TAE N ®, K
XERKRELE (%) kREHMTHZHE )., R2H|ETEZELZENH
RAIE.

R2 HRHEITE

& W E EER o 2 & /ME & AE
(PEMTHRITE L) K#E

ABHHE (FHEHKX, x3H 2 534 4.103 0.923 1. 617 7.473
ABHE Ghdm. 30 2532 5.028 0.935 2. 663 8.106
£/ % E/GDP 2 567 1. 040 0.533 0.214 2. 930
SRl E (%) 2 567 4.323 2. 060 0. 000 37.748
A # GDP (%0 2 580 10. 102 0.727 8. 141 11. 609
e A% 2 844 15.001 0. 670 13. 165 16. 404
FHoFElr e aE (%) 2 567 46. 551 14. 919 10. 524 78. 292
FEZFEL e aE (%) 2 567 51.522 14. 102 14. 700 82. 300
D E 0 2565 5. 261 1. 291 2. 833 8. 720
W4 BN FE 2 574 1.547 0. 604 0.627 3.905
HERR (FT/4E) 2 455 14. 260 92. 585 0.192 823. 331
E5F ¥R GaK/ A 2 564 51.597 21. 433 10. 338 106. 880
M G0 2 568 12. 485 1.171 9.571 15. 420
EAFE D 2563 34.529 9.539 5. 141 60. 442
s (30 2 575 8. 594 0. 894 5. 429 10. 607

ABEHERE HO 2 352 8. 413 2. 463 0. 000 14. 047
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(% %)
B pIRIRE 8 o2 5 /ME & A
2005 4F A 0 3 HFE & HAE
HEERE D 322 8. 467 3.014 1. 892 20.102
HEERE (BREF X 322 10. 838 2.993 3.102 20. 482
ME R EABLE (%) 322 71. 907 9. 674 16. 973 90. 958
HHEELEAODLE (%) 322 33.228 8. 819 5.725 61.137
AERUEABLE (%) 322 12. 630 5. 270 1. 840 33. 860
(Z) Lk g R

FIMETEZMER, REFIHEAEREES GDPHEHESL B A &
BE, ZEEE® (D FIMEHEARAE INHAKTLEEENE, EX4 @A
RAMATAEABANRIER, FHTNE, 2BAREERS - Mgz
(0.53), WA A TE A 5% (=0.53X0.0946X100%), A H 6 7 FH A o
AN 98.3 %, EREFHMELT 49 FANT K, FEibha @ KR 0w A HE
PHEGTHEXLMEFEX LR T 2RE. ATHRTENROIERX AN
T#h, & QO FEAFEE-—HMhsbBRERTENETERELE, BHRASE
BEELHANT, ERMRK/EIVH AT EEEFNE, IEHEX—FH, 28K
BEH M EZ 0@ RARTA W 3%, & ) 7l#—FEAT AL
FEEWHER, LB —ARAIFTFNEHR., XM =ZFI W EHK, TLe e
REMBTADHAENT T 2BE, AEBE LR IRE, REFHF AL
FERAFRMELTE/ B X ERFEREELE, X+ E (D EHALBTLAL
ARWER NG BARSER. & O FINFEAMETACABEESNELTE, 4
AV ALAR LERIFEZAN N 3.3, R\EF (D FINER, 2BELE—
FREZNEHTUTHR A3NHMTACHABERK, XEWM=ZFWERT 2 #
W, MH &) FHNERET, 2BABEAHATADCHABER D m /LT N THEKX
M2f, XTI TREINIRADHATEETER WL,

®3 SRRENHHREHN M
B & A

X & B AR A & Rh ok Ho
o E A o L . )
SER ) ZEWE Rt E A H AR
¢! (2) 3 4) (€]
4 B R R AR 0.0946 " 0.0528 " 0.0749 0.0183" 0.1875 "
(0.0264) 0.019D (0.0215) (0.0104) (0.0443)
A35 GDP 0.0295 0.0157 0.1425" —0. 0059 —0.0434

(0.0735) (0. 0643) (0. 0652) (0. 0689) (0.1078)
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(HE£)
SR
o E s X ¥ 4 E Eokl N RA B
AT e TEWHE okt E A B
(D (2) (3) €D (5)
LAl 0.2142 0.2717 0.1909 * 0.2166 0.6670
(0. 0756) (0. 0787) (0. 0817) (0.0754) (0.1342)
Pl IR 0. 0009 0. 0006 0. 0021 0. 0012 —0. 0039
(0. 0032) (0. 0033) (0.0031) (0.0031) (0.0031)
% = = ki H —0.0018 —0.0011 —0. 0009 —0. 0032 —0.0023
(0. 0025) (0. 0026) (0.0042) (0.0023) (0.0029)
A #H 0.0953* 0.1106 = 0.1234 0.0776* 0.0721
(0. 0411) (0.0357) (0. 0588) (0. 0387) (0. 0430)
PR 9N 0.0012 0.0139 —0. 0200 0.0042 —0.0115
(0.0174) (0.0171) (0.0151) €0.0177) (0.0239)
HE KR 0. 0002 * 0. 0002 0. 0004 =+ 0. 0003 * 0. 0004 ***
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i ] 0.1629 0.1776 " 0. 1567 0.1652 0.1856*
(0. 0423) (0. 0442) (0. 0477) (0. 0435) (0.0748)
£ ARE 0. 0055 ** 0. 0060 ** 0.0038* 0. 0055 = 0. 0042 **
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E: IAEPEHTRTREGEERN. HEARERBERALGRET. . ™ 2 REAE
10%, 5% A 1% AT ERF,
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WHAEG KPR, B BT AES - ET TURE LR
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SR RETEX MR T A DA, &, T A A LA AR RS,
WMETWAKE LAWK FLEEFAE, AP THERXA DAY FFEMERETH
GAFABAE, ZHFLRMNGER., Lk, BHATARNTERZE., £
BABRMAMTAEGRAERNER, BAREKHEATERIE (D AFME )
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Flo @A RMAMTAEGEH AN G TR P RN, ZERRFLBARE
MM A ARG RAE 2L T ERN., X5HFHNE -, FHRT AL
FAARAERY K. MAERTABENY K, ERRTT KNI EL2ELEKX
(Em#f &, EmRARGFFRE EMMENLE), TLMTARK
SE-NHEAFS

R4 EREZRMIFTAENZ M. TRTESHEUN
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K H T K Ho R
(D (2) (3) 4
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Panel B: H 4 it &
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AR (D) 6. 04 9. 29
AR (2) 0.41 1.76
Sargan & I #y p & 0. 744 0.993
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WRHER., UE=ZXFA (WRRFEEF A, M &R £ F A E M RIR
FlAD MR T HEMEMERERE, HTHANEEEA, K11 B Acemoglu

RN ZRBAMANSCEA RN AT RAREBARAM T ARG ELBERE, LA RN R
HEFHA, RHSBARSRTARYRIER AL EATRAN. RFLELBRARERAY 2.8
AAEEE, X-HFBIET 98N BRI, Hik. T B S B R R T AL RO AR AR
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THE &M HE AR
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H A log (wage), EAMA TR #H, Edy, EZHEFFR, THEZLRBEXP, £
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(Z) #F B E IR T AR Z
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TARESNWATLER., FHT S, HFERERFT IAETLA, HTA
B 3.6 ; 2006 FAEMTFHACHEN 8.7 7, EH#HFEME 1
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U E A 2007 4 EHEE AR Ho
(2006 48) AR e —# AR E N

¢h! (2 (3) ) (5
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(0.0162) (0.0162) (0.0141) (0.0121) (0.0109)

BARIIE 231 213 225 231 229
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F_HArMERINAA, 2BAERAIRGHALETHINARTEFER
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Financial Development and City Size

—Theory and Evidence from China

LixiNG L1
(Peking University)

GUANGJUN SHEN"*

(Sun Yat-sen University)

Abstract Based on “Capital-Skill Complementarity” hypothesis, we explore the relation
between financial development and city size both theoretically and empirically. In theory,
cities with high-level financial development use more capital in production and therefore de-
mand more skilled labor which is supposed to be complementary to capital. This raises skill
premium immediately and increases population size later. Empirical analysis confirms the
positive correlation between financial development and city size, which is robust to alternative
specifications and controls. We also identify returns to education as a channel because
financial development improves skill premium and the latter boosts city size.

Key Words  skill premium, capital-skill complementarity, city size

JEL Classification R12, G10, J31

* Corresponding Author: Guangjun Shen, No. 135 Xingangxi Rd. , Lingnan (University) College, Sun
Yat-sen University, Guangzhou, Guangdong, 510275, China; Tel: 86-20-84112190; E-mail: hnshgj@
126. com.





