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T AR A B HE AT A5 3 s OFE [ B 200 5 BEVLOV AR B A5 42 |, & Hausman #0560, 75 S0 8
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WRMBEAT  NTTHREMERSRERR. BHEXHWPALERAAIBE . BHEHT
Hamilton % (1983) R 4510 . HM AT #4055 (8 AR08 2 4b 7 BUM W B R & Bl B 30% . 7]
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A2 SCAE B A 43 B o AR SO AT (2) v £ A A8 & 43 BB 8, TR SR R T S/ 5 ik
(FGLS) X T M 82 2 3 47 il 11, 72 35 2 18 A 3800 188 Y 38 A2 B 0L 380 1y B AU B, B R ] Haus-
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WL A 6 » o 05 5 B % ) S B0 E B Bi7 L ot 07 ORI 45 8P 35 8 A 000 o 1 B
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2R B RO I S HH 5 0 % W (4R )

L — A IR S BH BT A R el A B AKE R
Inzran —0.018(0.03448) 0.008(0.030) 0.006(0.036) 0.0102(0.032) 0.022(0.040) 0.070(0.075)
Inrer —0.2157%%% (0.038) | —0.113* (0.042) | —0.071(0.044) | 0.0065* (0.027) 0.121% (0.048) | 0.213 *** (0.082)
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Inpd —0.104 % (0.040) 0.055(0.030) —0.141(0.088) 0.0019(0.053) 0.078%* (0.029) | —0.135(0.087)
Inbed 0.130(0.112) —0.024€0.091) | 0.765*** (0.154) | 0.2400% (0.11D) 0.464 % (0.171) —0.102(0.246)
WithinR?2 0.785 0.386 0.4990 0.4535 0.5521 0.489
HA RE FE FE RE FE RE

b SC B PR B A R AT R, — R UL 45 X B AR Bl AH X T AH X & B9 A5 B0 5 hn BH
5o R, 8 3F — 20 23 B I BB WY B8 X A (W] 0 B St 0 H e % & s me . BT AR SCIR
BALINT

8w =ao taigu tastran, +asrtry tare, + X XA +e, 3
He, g, i Fe AWBZHBIE ,tran, ARV BOEW B, ror, REAN W B XA res
U T BUR — IR BE WA X AR R e, HFRZETN . 5 B3 W B 32 M A9 5 A 1 00 TR R
BRI A T AW B S G R 2o o MR E g WS B I B S ABE , B0
H 5RO M.

TSI b i TRE DR R AR B — 3, R B B 3 AR AR B, Oy
o AR ASE A P A= TR) R, AR SORESR P B R G2 GMM 7 s i AT At . U B e 25 R i
fE [ RN Robust AT, 4 AR (D AR (2) G+ 8 J o B 1R 9 25 58 i)
Sargan it &, A& BIHE5HE 3% 3.

B 3 AL, A ¥ B B S — B0 B3 A5 SR AR O W, U WD 3R R A W BOSE
AR RRECA Y B, W BRI RA kRO EWMRHITE .
AR B b, W B B BE X 45 28 W B S Hh I B R e 2 Dy TE A L B AN N A AR R S Rl
HEE MEAREE K. —BRUL, Bk 2 RAEZ AR R RE ZH AW T BE
JER A A T A2 R S50 S, X W AR5 87 SCR R b, HIR B W N E B, T Y
B 375 Y B o L Al 00 1B S I AR T O S SR 3, BRI, 4K SR IR X OO P WO BB B R R O B R
SWETAET LREEE W,

=3 MBERAEXNWEEHEHHRZm(EXE)

EE — A SR 5 BE By A MBSl RS R R
Lag_1 0.3684 ** (0.1213) [0.6530*** (0.0433) |0.1539 *** (0.0334) | 0.0564 ** (0.0184) |0.4945*** (0.1019) |0.3712 *** (0.0548)
tran 0.5152(0.5572) 0.2949(0.6958) 0.1326(0.8508) |1.0878**» (0.2468)| 0.1766(0.5094) 0.4205(0.3194)
rir 0.0333 % (0.0165) |0.0371*** (0.0040) [ 0.1090* (0.0414) | 0.1983* (0.0990) [0.1067 *** (0.0210) [0.0348 *** (0.0036)
re 0.0416 * (0.0163) | 0.0658** (0.0214) | 0.0756 * (0.0345) |0.1446 *** (0.0418) [0.0750 *** (0.0220) [0.0453 *** (0.0062)
stru 20.451% (9.947) | 27.787 *** (4.831) —2.913(8.169) 14.603(19.351) 16,843 ** (5.408) | —5.260% (2.422)
FDI —0.0442(0.0656) | 0.0437* (0.0218) | 0.0856 * (0.0370) —0.0021(0.1766) 0.1143(0.0605) 0.0293(0.0170)
pd —0.0570* (0.0197)|0.0401 *** (0.0108) [ —0.0530(0.0548) | —0.1092(0.0805) |[—0.0634* (0.0286) ~0.0289 ** (0.0095)

bed 11,607 * (5.521) 15,329 % (7.044) 0.7159(11.716) 0.5063(6.336) 12,0709 * (5.251) 12.60687 *** (0.6860)
ARD 0.0362 0.0255 0.0378 0.0277 0.0362 0.0057
AR(2) 0.3785 0.4926 0.3299 0.6655 0.1419 0.2454
Sargan 0.0566 0.0527 0.3449 0.1166 0.0985 0.1202
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The Influence of Fiscal Transparency on
Financial Capital Allocation Efficiency

Li Dan, Pei Yu

(School of Public Economics, Nanjing Audit University, Nanjing 211815, China)

Abstract: Based on the provincial governments (municipalities and autonomous re-
gions) in China, this paper establishes a panel regression models and employs FGLS and
two-stage system GMM method to analyze the effect of fiscal transparency on financial
capital allocation efficiency in detail. Based on the study of the efficiency of fiscal expendi-
tures, fiscal transparency does not improve financial capital allocation efficiency; based on
the study of the structure of fiscal expenditures, fiscal transparency is beneficial to the
spending on social security and employment per capita, but does not have a significant im-
pact on other livelihood expenditures. Based on theoretical and practical study, this paper
argues that at present fiscal transparency does not have a substantial effect on financial
capital allocation, Therefore, in future China should further enhance financial transparency
and thoroughly implement the new “Budget Law” in order to improve the allocation effi-
ciency of financial capital.

Key words: financial transparency; financial capital allocation; the structure of fiscal
expenditures
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