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Hpb,Y WEMBEE . x ARBTE.B AMGITSH .« HRIHMKHEILIRZET,

DA EREERASRE], RRERNKRER LUK RE B CEEREERAREELH
WARFTEYE SUR P H IR A & R AR L B & LA AL AR AT A AT S AN AT B 4% M4 4 f B i
¥, B ITEES LHRITREENRBTE(BERE) , B LRITHRAT REM I TH ZEm 5
T4 BIE MR B (R B) 4 5T RIA54T, /e BB LR ITHRITRFARET R,
ARATHI S PR B AWM A &, MR TR AT AR S AT R A BZ R X R,

EXFFEHBEAGTE(PEARBITERIMPELSRELINE I EIE. B T 1985 &£
GREFO UL BRERUMREEANFERBERZR. 1985 FUERUMREREFEE
RERITH I BTAKE 1985 FLARTH BB EAMME, BEK 1,

*1 SELEENRIE Hlr {2
o H A 4l R 1T Rt Tﬁiﬂkﬁﬁg’ﬂff&ﬁﬁ‘dﬁ Eﬁﬂi‘rﬁ;ﬁ e g
Xy 1 2
1985 4282.00 2248. 60 2735. 90
1986 5353. 30 2681. 60 3344. 70
1987 6173. 10 2756. 50 3838. 60
1988 7201. 40 3364. 40 4627. 60
1989 8683.10 4209. 50 5744.10
1990 10652. 30 5090. 70 7226. 00
1991 12338. 80 5911. 80 9010. 80
1992 15030. 90 6780. 20 10168. 60
1993 17947. 80 9625.70 13387. 20
1994 19395. 60 10451. 00 17588. 20
1995 23051. 00 11510. 00 20624. 30
= . SN RRNERSH
1. Phx, AMRBTR,Y, ABRELE, X WM E 1T &R 3515
Y,=—415. 82+0. 56x, (# 3—1)

(—1.171) (7.007)
R?=0. 986 F=280.119 D. W=2.022
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2. Ux, ARBER.Y, YHBBRER HFITRIPFHBUTYE
Y,=—2829.87+1.18x, (#3—2)
(—3.46)  (6.46)
R?=0.977 F=170.488 D.W=1.595
ZEHERRBRT ELRREESRITEMRNEABRZMAX R NEAAERE B LR
B RATER T A RS RO HME B EN 1 =06, 46105250, BN AL &I 1 TTHIER
TR R 1. 18 TAYER T H RIT, HERAIMEE R*=0.977,F=170. 488>F% =
8.65.D. W=1.595. BT AR IIARERT AL T ZEHRE, RERZ R HXS T
E. NE 2 hrEL B LMBRITARERITEMT DA BRALBHFERSHHEIE, L
FRRABHKS ZARE L VESTRITERTE=ER LIERREPE TRITHBFF RT3
AR & T GEBO B X Bt LiE.
3UY, ABBER.Y, VEBBLTE MAERWT
Y,=—1552.18+1.79Y, (% 3—3)
(—2.506) (19.239)
R?=0.976  F=320.016 D.W=1.506
WA RRB T @A RITHRIT RS RITE R ARABZ RIOLEX R, ARG RE AL
BAITHIRAT BT RITEM T MBR B R EF BENEM,t=19. 239>1%,=2. 896, TN 1
TR LARTTAY AT UG, BRI IN 1. 79 TTAY R BT 4R . TIFERT X IF T IR eyt
W7, BN E PRI RITHI SRR ERT LR UR HERLEAEMERH LB T . ARE X ED
AEEX R E 3 R T AL RITH AT RS AT R S R B A AR R, N
Eal A F ERRITHRITRRE RITER R TSR BRFERS M. MEHEKILTE
RFEZH,UA T HFEE R H R ITHRRF RIS EFESN. X — R IRER RN LAY,
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Empirical Analysis of Financial Risks
Shife In The Institution Change of China

JIANG Hai', QI Jie?

(1. Department of Finance, Jinan University Guangzhou Guangdong , China, 510632;
2. Guangzhou Branch, Agricultural Bank of China Gnangzhon Guangdong, China, 510180)

Abstract: Under soft budget constraint on microeconomic agents, financial risks in
China show special characteristics during transitional period. Our empirical analysis result
indicats that state—owned enterprises shift financial risks to commercial banks by means of
bank loans, and from the commercial banks to central bank in the same way. Finally, the
central bank has just to issue basic money to bear the financial risks. Therefore the liabilities
of state—owned enterprises are highly correlated with infiation in China.
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