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摘 要 

 

摘 要 

自 1999 年高校扩招以来，不少高校开始向银行贷款解决教育资金匮乏问题。

在这些贷款中，相当大的部分是投入于周期长，收益慢的基础建设项目。随着还

款日期的临近，针对不少高校当前不良的财务状况，人们对高校是否具有还款能

力产生了置疑，而根据 2006 年社科院的报告，高校贷款有可能成为继“钢材、

水泥、电解铝”之后的又一个高风险贷款项目。 

有鉴于此，本文在大量实证研究的基础上，对高校贷款出现风险的原因进行

了研究，力求寻找出风险形成的机制。本人相信这篇文章对于认识和控制高校贷

款风险，填补相关领域的研究空白具有十分重要的意义。 

本文的创新之一在于采用了软预算约束理论作为文章的理论基础，这一理论

首先由匈牙利经济学家科而奈在解释社会主义国有企业的问题时提出，用于解释

国有企业的无效率问题，本人认为这一概念同样适用于高校贷款，而且是高校贷

款风险生成的根本原因。 

本文的第二个创新之处在于采用博弈论中的研究方法和数理经济学的相关

知识从实证的角度来理解高校贷款风险生成机制，在文章中首次使用不完美信息

动态博弈来揭示政府政策失效的原因，并用逆推归纳法对高校贷款风险的生成路

径进行了分阶段的模拟，分析的结果和当前的情况十分相符。 

全文一共分四部分：第一部分包括第一、二章，主要是背景、相关理论和概

念的介绍；第二部分是第三章，主要在软预算约束理论的基础上对高校贷款风险

进行全面认识；第三部分是第四章，主要采用博弈方法对高校贷款风险进行分析。

第四部分是第五章，主要是文章的结论和政策建议。 

本文的研究结果认为：高校的融资体制问题促成了高校贷款风险生成，但是

软预算约束才是风险生成的内在原因，只要这个问题没有解决，即使存在政府监

管，高校贷款仍旧存在风险，而对于风险的解决，不仅仅要考市场手段，而且必

须采取新的行政手段才可以达到目的。 

 

 

关键词：高校贷款；软预算约束；不完美信息 
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ABSTRACT 

 

ABSTRACT 

From 1999 when all schools took in more students, many universities started to 

borrow money from the bank for the shortage of money. Much of the loan was used in 

the basic －build projects which usually were long-period and low-paid. People were 

doubted about whether the university could repay their loan because of their poor 

finance situation with the coming of the maturity of their loan. A report form Chinese 

Society Institution has shown that the Loan of national university will become a 

high-risk project  as the same as iron、cement and aluminum industry. 

However, this paper researched the reasons of the loan's risk on the basic of 

much material. I believe this paper will be helpful for recognizing and controlling the 

risk of loan, and also can fill up the blank area of this research field. 

One of the innovation of this paper is that I used the theory of Soft Budget 

Constraint as my theoretical foundation. This theory was first put forward by 

Hungarian economist Kornai when he was explaining the problem of socialist 

corporations and why these companies were inefficiency. I thought this theory was 

also suitable for the explanation of the university loan. 

  The second innovation was I analyzed the risk of university loan in terms of 

Game theory and mathematical economics. I used the Imperfect information Dynamic 

Games to explain the failure of policy, and used the Backwards Induction to simulate 

the Game path. The result of analysis comes up to realism. 

This paper was made up of four parts. Firstly, I introduced the correlative theory 

and concepts; Secondly, I wanted readers to recognize the overall risk of university 

loan; Thirdly, I used the Game theory to analysis the risk; and fourthly was the 

conclusion and policy suggestions of this paper. 

    The result of this research: The problem of finance system resulted in the risk of 

loan, but the inner reason was Soft Budget Constraint. If we can't settle this problem, 

even the government's supervision wouldn't help to reduce the risk. And we needed 
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ABSTRACT 

 

both marketable and new political methods to gain our ends. 

 

 
Key words: the Loan of national university; Soft Budget Constraint; Imperfect 

information 
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