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12 R RCR i R ANE LU R BUR [EAY .52 FIBC B 56 R A AR, A
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F2 1979~2003 £ M E R IE L0 F E R FAOTALRR

4 T BURURS 95 % EHAKE | MHER | MEORER | X5RAE
(CZEFX) (GYHL) (SCH) (CZFQ) JYFY)
1979 No 0.785 0. 249 0. 202 No
1980 No 0.62 0.321 0.245 No
1981 0.077775114 0. 748 0.337 0. 265 0. 0416667
1982 0. 049871424 0. 744 0. 358 0. 286 No
1983 0.039223455 0.733 0.416 0.358 No
1984 0. 032377414 0.691 0. 458 0. 405 0. 0482736
1985 0. 044654829 0. 649 0.54 0.384 No
1986 0.04231368 0.623 0. 561 0. 367 No
1987 0.039735642 0. 597 0.581 0.335 0. 0465938
1988 0. 054606316 0.568 0.613 0.329 No
1989 0. 030070148 0. 561 0.624 0. 309 No
1990 0. 183849454 0. 546 0. 62 0.338 0.044725
1991 0. 196000136 0.529 0. 636 0.298 No
1992 0. 242316113 0. 481 0. 652 0.281 No
1993 0. 489248344 0.431 0. 648 0.22 0. 0387339
1994 0. 59372553 0. 408 0. 662 0. 557 0.0374615
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HFE2 1979~2003 EMBREIEHFIHERFAHTLEY

iy MERREESR | BRAE | MHLER | VESRER | XSRAF
(CZFX) (GYHL) (SCH) (CZFQ) JYFY)
1995 0. 660380012 0.34 0.654 0.522 0. 0343809
1996 0.617439638 0.363 0.672 0.494 0. 0359235
1997 0. 925426224 0.316 0. 672 0. 489 0.034231
1998 1. 013961793 0.282 0. 709 0. 495 0.0327011
1999 0. 860528358 0.374 0. 694 0.511 0. 0333896
2000 0.729436236 | 0.473357" 0. 8098¢ 0. 522 0. 053225
2001 0.8653451642 | 0.444305b 0. 8252¢ 0.524 0. 04036724
2002 0.913229171¢ | 0.407841° 0.8198¢ 0.55 0. 0419754
2003 0.961113178¢ | 0.293518¢ 0.8536¢ 0.5457¢ 0. 0435818¢

= 5INH B R F 89 B UK RS SEAE 53 4T
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M35 FFAFEAYFY)IX 4 /Ml B R F 78 9 9 0F BUXUBS B2 Ay,

CZFX (1) =B, +B,GYHL(t) +B,SCH(t) +B,CZFQ() +BJYFY (1) (1)

Hep,CZFX (1) R REIE G &) s B E 6K 77 BE A AR M 0 BUX RS 35
¥, GYHL(0 IEA R, SCH(O) AT 155, CZFQC0) AW B8 51
JYFY(O A5 R, « AREZSH.

A SR FZ B3 (Stepwise) BT 2, BB F 2 %R SPSS11. 0 k44
3 (D AT B 547, 9045 513 f5 15 2 0 BOXB 46 30 CZFX (0 5 4 4l BE
A T2 6] #) Pearson A8 R %4524 —0. 888.,0. 784,0. 812 F1 0. 599, iX /z M
& 0 EURUBS 5 EA TE IR T S I EE B T B A E BN 3 5 B F R 2 (B FF FE 3%
BEMHHEXXR . Hb, BR LRSSV BRE REENLAHR TG,

£ 3 ZEPEVARBM TR EE (Coeificients)

Unstandardized Standardized
R Coefficients Coefficients t Sig.
B Std. Error Beta
1 ®E¥Im 1.535 0.129 11.901 0. 000
HALER —2. 207 0. 238 —0. 888 —9. 268 0.016
2 EEIN 05 735 0. 282 2.601 0. 000
HA LR —1.563 0. 292 —0. 629 —5. 352 0. 000
T EA A5 ¥ 1.182 0. 384 0. 362 3.077 0. 006

ZEA EAGE . BE—KEIANGERTEZ2ERARGYHLD) , {EIHFE—FE
VIR .

CZFX(t)=1.535—2. 207(;YHL(t) (2)
BERSIANEIERFRUESAFER( /FQ) , BFIE —mIFHERE.
CZFX(t)=0.735—1.563GYHL(t)+1. 182CZFQ(+t) 3

c9.
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Hep AR MERI AT £ 0715, 55— 18 AIA) F LA 85. 898, BE R
Sig. =0.000<C0.05; 55 R H) F t A 63. 490, B ZE HALE Sig =0.000<<
0. 05, ATLATA g WF B XURS 36 $ CZFX (0 5 E A 16 % (GYHL) i B 43 AN 38 %X
(CZFQZ [AIFFTER EMAM X R, B EEPHERF R B =0. 735 1 t 45
HITUR B2 AR Sig. =0. 016 B5/NTF 0. 05, 7] LA M A K B 2, X i% 2 i
FA SN A B A EUZE 18 T B WA o FI A T3
x4 ERIEIR R (Model Summary”)

Adjusted | Std. Error of | ‘
R R R Square R Square the Fstimate ! Durbin-Watson
i 0. 8882 0. 789 0. 780 0. 1790082
2 0.923b 0. 852 0. 839 0. 1530452 | 0. 887

a. Predictors: (Constant) , [ {L#;
b. Predictors; (Constant) , @15 , B 5T 4R E:
c. Dependent Variable: # IF J& 9 st WA B (8 R 77 1

X EUSE— RS Rl VT AR RS, 55 (Rl S R AL A D R B R=0. 923 AR —
[EIYFRER A4 K R R=0. 888 A B E MR , M55 — R RIMARHER % S
=0. 153 L35 — EITERI FFRAEIR 2 S=0. 179 A B B />, KA 2 HAME

FH—HER,
x5 HHIRBRETRAEEXR(Excluded Variabless, F£R a.b.c % 4)
Partial Collir.lea.rity
TERY Beta In t Sig. . Statistics
Correlation Tolerance
1 Mmipfkis 0.123° 0. 682 0. 502 0. 144 0. 291
38 5 0. 362¢ 3. 077 0. 006 0. 548 0.486
ZHBRAE 0.222° 2.189 0. 039 0.423 0. 767
2 mikIeH —0.049° —0. 297 0. 770 —0. 065 0. 254
ZHBRAE 0.133" 1. 340 0.194 0. 281 0. 660

#NETF, TGS (SCH MG EAEIYFYO X R RELE
WHBE, EATH t IR 5 H 4 —0. 297 (Sig. =0. 770>>0. 05) F1 1. 340(Sig.
=0.194>>0. 05) , Al LA NFEARSC M EIF 504, ENTAAEENE R (HA
RERR ML 755 B AT X 0 BUXURS 49 52008, 53X N E AT 8 B2 /K i (Pearson) A8 X R 3
(0. 784 F1 0. 59D HE AT LAF i
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Ko BRETEG H—HEZH T X5 fANERYEERLTHEY FHY
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ZIAFFA PR, MR —MEER . A ST & K EHIRTE & 896
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An Analysis Framework of Fiscal Risk with Endogenous
Institutional Factors: Model and Empirical Studies

ZHU Zhi-yong, WU Yin

(School of Economics, Southwest Normal University, Chongging 400715, China)

Abstract: This paper argues that the fiscal risks in China are caused and
accumulated by institutional deficiency, imperfection and unequilibrium, and
hence institutional explanatory factors should be considered as endogenous
variables to quantify fiscal risks. Four variables, the rate of nationalization
(GYHL), the rate of marketization (SCH), the rate of public finance decentrali-
zation (CZFQ) and the rate of transaction (JYFY) are employed to explain fiscal
risks (CZFX). Through stepwise regression, we find that GYHI. and CZFQ im-
pose significant effects on CZFX, and there is a negative relationship between
GYHIL. and CZFX. Based on empirical research, the conclusions can be stated as
follows: not only should we carry out SOEs reform well on micro-level, but also
we should control the range and limits of public finance decentralization in order to
avoid and diversify fiscal risks to some extent,

Key words: institutional factor fiscal risk; SOEs reform; public {inance;
decentralization (FHE%E  Fik)
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