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fd, 0.049 5* 0.068 0" *
(1.646) (2.343)
fd, 0.2175%" 0.3177""*
(2.370) (2.835)
fd, —0.0230"*"  -0.0236"*"  -0.0220"*"
(-5.995) (-7.937) (-5.494)
Sds 0.001 4 0. 000 1 -0.001 7
(0.550) (0.019) (-0.675)
1, -1.6770 ~0.843 2 -0.3059 -1.091 9 2.457 4 -1.256 1
(-1.422) (-0.700) (-0.211) (-1.080) (1.559) (-1.155)
gov 0.4923*** 0.646 6* " * 0.491 4" 0.388 8" "* 0.262 8 0.297 7"
(4.024) (5.019) (3.362) (3.258) (1.466) (2.052)
njob 0.1534""" 0.1422°" 0.211 8" 0.1192* 0.074 1° 0.1237*"*
(2.782) (2.301) (4.059) (1.758) (1.357) (2.808)
road -0.046 0 -0.046 8 -0.0793*" —0.114 4" —0.124 3" -0.054 0
(-1.639) (-1.137) (-2.084) (-2.211) (-3.262) (-0.949)
edu 0.086 6 0.0315 0.027 0 0.060 3 0.013 0 0.075 8
(1.451) (0.715) (0.508) (1.480) (0.270) (1.671)
trade —0.209 7"  -0.1445"**"  -0.2204°*" -0.160 3* -0.350 1°**  -0.3265"*"
(-6.123) (-3.660) (-5.418) (-1.405) (-3.026) (-2.945)
AR(1) -4.337" -4.51"" -4.337" -4.50" " -4.617°"" -4.26°"
AR(2) 0.39 0.44 0.56 0.59 0.51 0.08
Hansen 21.53 21.15 19. 89 19. 03 24. 89 22.80
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B2, SO R A A A Rt R A B R S S I, FE S A A BE H 15T B ) B A

F4 FHHXR T HFAREELRNZWEER
¥ (1) (2) (3) (4) (5) (6)
n_, 0.2621°"" 0.279 0"~ 0.268 0" " 0.2394°"" 0.249 8"~ 0.2717°""
(4.274) (5.186) (5.074) (4.951) (7.735) (4. 446)
fd, 0.1800" " " 0.2574°""
(4.874) (7.953)
fd, 0.0644%"" 0.099 4° "~
(4.218) (8.158)
JSd, 0.5496"" " 0.578 17"~
(9. 469) (9. 453)
s, -0.0158"" -0.0172"" -0.0179*"*
(-2.237) (-2.439) (-3.151)
fds 0.0150°"" 0.0126""" 0.0107°""
(5.458) (5.923) (3.475)
fd, 0.526 3 0.568 7 0.669 1 -0.294 7 -0.343 6" 0.163 6
(1.200) (1.370) (1.633) (-1.104) (-1.685) (0.709)
gov 0.637 8" 0.6259""* 1.0057""" 0.4253°"" 0.396 4" " 0.768 27"~
(5.443) (5.252) (10. 466) (5.763) (5.845) (7.181)
njob 0.206 1"~ 0.240 7°** 0.2176""" 0.1294° "~ 0.1667" " 0.1936" "
(5.496) (7.185) (7.029) (4.541) (7.370) (5.802)
road -0. 005 4 -0.003 5 0.010 9 -0.003 8 -0.003 8 -0.0196
(-0.174) (-0.137) (0.425) (-0.119) (-0.169) (-0.675)
edu 0.001 8 0.010 4 0.004 2 0.013 3 0.0222 0.024 8
(0.092) (0. 498) (0.215) (0.917) (1.326) (1.286)
trade -0.086 0" -0.193"" -0.014 4 -0.109 0** -0.1715""" -0.045 5
(-1.465) (-2.396) (-0.246) (=2.544) (-5.832) (-0. 886)
adj. R 0.788 0 0. 806 8 0.8125 0.868 3 0.9222 0. 808 0
x5 HEHMX T F AR EREMN R ME R
¥ (1) (2) (3) (4) (5) (6)
., 0.061 1 0.051 3 0.039 7 0.088 2 0.068 0 0.0250
(0.599) (0.507) (0.385) (0.796) (0.621) (0.255)
fd, 0.3371""° 0.3236"""
(4.803) (4.176)
S, 0.198 4" "~ 0.193 2" "~
(4.571) (4.240)
S, 0.5855""" 0.6510"""
(4.447) (4.408)
fd, -0.057 8" -0.0649"" -0.0343""
(=2.405) (=2.274) (=2.025)
fd, 0.005 5 0.004 1 0.020 1
(0.427) (0.313) (2.060)
fd, 1.158 9 0.261 1 1.227 2 0.8555 0.019 4 1.199 5
(2.034) (0.439) (1.396) (1.280) (0.029 5) (1.926)
gov -0.488 1 -0.3225 0.243 8 -0.450 6 -0.238 4 0.133 7
(-1.593) (-0.981) (0.832) (-1.148) (-0.604) (0.411)
njob -0.023 1 -0.042 9 -0.052 4 -0.034 7 -0.058 3 -0.090 9
(-0.244) (-0.444) (-0.682) (-0.358) (-0.592) (-1.271)
road 0.130 9"~ 0.1639"*" 0.094 0"~ 0.109 4" ** 0.137 5" 0.0742"""
(3.947) (4.451) (3.218) (3.058) (3.625) (2.649)
edu 0.007 1 0.002 3 0.054 1 0.017 6 0.013 3 0.058 7"
(0.230) (0.073) (-0.682) (0.533) (0.404) (2.639)
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x¥ (D) (2) (3) (4) (5) (6)
trade ~0.117°5 -0.2750 ~0.057 5 ~0.050 3 ~0.238 7 0.0315
(-0.488) (-0.979) (-0.252) (-0.175) (-0.748) (0.130)
adj. R® 0.559 0 0.529 5 0.652 8 0.493 4 0.499 0 0.700 0
Fo6 MEBHNX Tl ¥ AEL B BRI E =
x¥ (1) (2) (3) (4) (5) (6)
n, 0.022 7 0.021 86 0.023 8 0.019 2 0.018 5 0.0216
(0.637) (0.559) (0.659) (0.512) (0.459) (0.609)
fd, 0.0429"*" 0.0511°""
(2.838) (3.399)
fd, 0.024 8" 0.028 8"
(3.550) (4.069)
fdy 0.0633"" 0.053 8"
(2.191) (1.674)
fd, ~0.007 5" ~0.007 0" ~0.008 1*°
(-2.388) (-2.229) (-2.121)
fd, 0.022 4 0.028 0 0.024 8
(1.430) (1.831) (1.531)
fd, ~0.084 7 0.170 5 ~0.150 5 -0.076 2 0.229 8 ~0.252 1
(-0.221) (0.425) (-0.375) (-0.216) (0.634) (-0.727)
gov 0.1603"** 0.1365""" 0.1670"*" 0.108 5" " 0.077 4** 0.1172*""
(4.428) (3.400) (4.658) (2.951 0) (1.868) (3.464)
njob ~0.0844°**  —0.098 1°*" ~0.0550°" ~0.1051°**  —0.1239***  -0.080 1*"*
(-2.612) (-2.696) (-1.719) (-3.236) (-3.421) (-2.629)
road ~0.001 2 ~0.006 5 0.019 6 ~0.004 8 ~0.011 6 0.017 6
(-0.057) (-0.312) (1.004) (-0.236) (-0.553) (0. 888)
edu 0.035" " 0.027 0 0.027 1 0.029 1" 0.020 4 0.023 7
(2.111) (1.589) (1.495) (1.830) (1.275) (1.444)
trade 0.3322°"" 0.2799""* 0.3145" " 0.3500"" " 0.2804""" 0.3357°""
(5.559) (3.947) (4.981) (0.350) (4.124) (5.193)
adj. B 0.476 8 0.419 3 0.326 8 0.473 1 0.413 0 0.378 2
A ELRBERBR
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Empirical analysis of regional differences in influential factors of industrial
capital allocation efficiency based on province-level industrial data
PU Yanping"”, CHENG Xiao®
(a. School of Public Affairs; b. Economic and Management Research Center of Population, Resource

and Environment, Chongqing University , Chongqing 400044, P. R. China)

Abstract: Provincial-level industrial data from 1999 to 2012 in China is used to study the influential factors of
industrial capital allocation efficiency and regional differences. The results show that the allocation of industrial
capital efficiency in the east and west are higher than that in the central. The regional differences in influential
factors of industrial capital allocation efficiency are apparent. The government financial support and higher
marketization process in the east promote the efficiency of industrial capital allocation. Because of the government
financial investment in the west, industrial capital allocation efficiency is overvalued; marketization can amend
artificially high capital allocation efficiency. The financial development in bank and market value of stock in the
east promote the efficiency of industrial capital allocation, turnover of stock trading has a negative effect on
efficiency of industrial capital allocation, while the influence of insurance density and market value of stock in the

west and central to industrial capital allocation are insignificant.
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