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HW -0.601**
(-2.17)
Inv 1.625%* 1.943% 1.860%* 1.585%*
(3.38) (3.53) (3.30) (2.95)
Fdi -0.713 -1.808 -2.519 -0.711
(-0.42) (-0.67) (-0.94) (-0.28)
Tra 0.191 0.073 -0.047 -0.024
(0.80) (0.34) (-0.24) (-0.11)
Edu 0.160* 0.209** 0.293% 0.180*
(2.23) (2.43) (3.41) (2.39)
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@ 2 3 4)
Pg 0.012 -0.075 -0.019 -0.048

(0.06) (-0.33) (-0.08) (-0.22)
Fd -0.065 -0.377* -0.178 -0.255*

(-0.48) (-2.32) (-1.38) (-1.95)
Year effect Yes Yes Yes Yes
WLIE % 390 390 390 390
Overall R? 0.171 0.165 0.165 0.164
Hausman K% P 4 1.000 0.999 0.999 0.999
Wald {¢ 141.86%** 168.67** 108.19% 108.46%**

VE: RPPRIRTE 1%MK TP LEE, =3RRI 5%MKTF LE#E, *RIRTE 10%09/KF LEE. Hausman &
961558 B KN 5%,

(2> 7 Xkl 22 53 1k

MRS PEAERI X IR 7 R, 7 g B SO BB B AR R A Xk,  HAET et
TR0 T ORI T B BEAC B AR R R TR . AR VARSI 20 BEAh, & HUXON 5
A e B RCR K5 D 31 AN AR ]

JEAERPEEE, AT T R RE bR AT R, (BB ARG, T ra A fR
37 SO0 B AT B AR R R B KT AR AR X . 7R 10% ) R MK-F T, W BR S 5 M i &
Hb 7 PRI AR AR Z i 1 81 R K0y -0.65,  MIAE & N-6.113; £ 5% R E /KT, AL pT
FRUENML DA BT B 35 R YR AR K 8]V 2R 20N-2.06,  TTIAE PG #RN-5.157 . BT (R4 32 3
X BE AR B AR DX A 22 ) 2 R el T AR E N AT R HIX, B ACRIE Tz, A B K
BORBE S, PGB & T A R BN G, PR R —, NIRRT,
EAERILE S 5. I R R, WaEmim s n e, AN, Tikidmiam
RO, IR 2 3 R B8 AR G B R S 5K

FERS T A o i A AR 3 5 ORI FE AR BEAC B RCR FEMR 25, R AR X DU Ay PR R
AR AR AR o0 B AN IC B A B AR R SEIEE 10% H A F#RR 2%, X T e e l TAHBL T Th a4
IRERAE 0 [ et sa S MR, AR B R X Nadr kg, SEOLEMEL AR bR
EHRATEO AT R IR B, At R EUE BT R . AR IR A S EAE AR
PR AR EAHC B ACR 2 T R IR R AR, R BRS B i R 3 5 R 3 SO AR
BRI W R, X 3 B T b B XA R 2R AN O v [ by, A IE A AL R
ATNEL ERBE AR S, AN TR AR E SRR S 00, R 2 A #sE BBk
FRE, XA H Ak B AR B E ML & B AR IR T ORI SR 2, Ak, AR EE FE R
24 M ) B ASIC BRI IE IR BORE R, X RO T ER BN AR T R R A EE
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2016 “F25 1 B

*3 J3Hi X [m] )= 25 5
KB H
(1 (2) (3) 4) (1 () (3) 4) (1) (2) (3) (4)
Cons -0.463  -3.615  -1.918*  -1.177 | -5402  2.865 3203  -4603 | -1.111  -2.022  -2.300  -1.283
(-058)  (-151)  (-2.22)  (-147) | (-1.18)  (0.52)  (-1.27)  (-1.07) | (-0.85)  (-1.55)  (-157)  (-0.78)
Tax -2.060* -0.410 -5.157%*
(-1.78) (-0.27) (-2.19)
GY -1.599%* 1.314 -0.094
(-2.64) (0.55) (-0.08)
ZG -2.134* -1.978 -1.871
(-1.88) (-1.24) (-1.10)
HW -0.650%* -6.113* -2.698
(-3.17) (-1.82) (-1.35)
Inv 0.459  2.230%  0.630 0.683 1.808 2.570 1.100 2.170 2.005 2.055 2.185 2.045
(0.67) (2.82) (0.86) (0.88) (1.19) (1.05) (0.99) (1.40) (0.94) (0.89) (0.96) (0.87)
Fdi 2.123 6.417 2.022 2.359 2.680  -16.560  2.880 0.857 3.450 3.130 1.110 0.415
(0.84) (1.48) (0.79) (0.91) (0.12)  (-0.50)  (0.50) (0.04) (0.42) (0.26) (0.10) (0.04)
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ok

AR Skl PEHB

D (2 3 4 D (2 3 4 D 2 (3 4

Tra 0.192 -0.159  0.090 -0.026 -3.673  -3.372  -3.005** -3815 | -1.644*  -1.030  -0.407  -0.915
(0.74)  (-0.45)  (0.36) (-0.10) | (-1.73)  (-059)  (-3.19)  (-1.84) | (-1.87)  (-0.89)  (-0.30)  (-0.79)
Edu 0.194 0.592  0.376**  0.234* 0.858  -0.346 0.598 0.875 | 0.420%*  0.346**  0.422*  0.360**
(1.62) (1.44) (2.30) (1.81) (1.45)  (-0.46)  (1.63) (1.49) (2.71) (2.37) (2.33) (2.14)
Pg -0.197  -0.855*  -0.334  -0.202 0515  -0.190  -0.266  -0.592 | -0.618  -0582  -0.677  -0.595
(-0.97)  (-1.90)  (-145)  (-1.00) | (-1.08)  (-0.15)  (-0.64)  (-1.27) | (-1.37)  (-1.24)  (-1.38)  (-1.25)
Fd 0.135 0.345 0113  -0.114 | -0.181  0.262  -0.506*  0.085 0.539 0.132 0.149 -0.047

(052)  (053)  (-0.41)  (-0.49) | (-0.25)  (0.33)  (-1.83)  (0.11) (0.72) (0.15) (0.19)  (-0.06)

PUWIIRIER 156 156 156 156 117 117 117 117 117 117 117 117
Hausman #5 0.132 0.017 0.985 0.007 0.929 0.985 0.844 0.947 0.999 0.965 0.980 0.967
it RE FE RE FE RE RE RE RE RE RE RE RE

E: RHPPRIRE 1% KK T LEZE, *RIRE 5%H/KTF LEZE, *FRTE 10%H/K T LEZ. Hausman #5365 € 5 % /K TN 5%. RE Jy Random Effect Model,
FEAL N AR FE A Fixed Effect Model, [l 5 2% Sk 5,
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(=) Rtk

B AR R TSR, AR 2548 % AT b (0 B B WA AR RS Tl 48 o ) 55
2000-2013 FHYFE A E R, IR 5 FFEAT 5 ORGP BEA TG B8R (1 52 [ VA R

4 AR AV FEFR AR OC R HOE R

Ln( TP ey TN e) | Ln CRIERAR B IA D

Ln(CCk 38 n e Tl 386 N e, 1.000

Ln CEEEUIRASEEIR A D 0.468** 1.000

RAEL 5 MEIAZR, NaEFEEE EE, MIERESLE . BaRALERAL
Py A AR T B DL R A 52 5 o B DY 05t 5 OR 7 32 SCREE AARER AR AR AE. 10%11)
BEKF P BEARBENER RE AP, AR, b, IEXEEE (& 6), MRy
T SOR B AR E B8 ) A A AE X2 Sk, o DG i 5 PR 97 2 SO B8 AN IS B A0 12 R A
JEBRTFIRER . Behh, X mmmAA R 25 s P AR BRI E BB, X
SEAREORIASSC N 4518 — 20 UM T A SCIEE R LERRa f

x5 R P A B0 -4 [ ] 5 45 2R
(1) &) (3 @))
Cons 4.056* 4.638* 4,581+ 4,556+
(2.27) (2.53) (2.53) (2.52)
Tax -1.301%
(-2.11)
GY -0.374*
(-1.88)
ZG -2.592%¥*
(-4.05)
HW -0.843%
(-6.89)
Inv 0.421 0.586 0.513 0.562
(0.95) (1.32) (1.28) (1.33)
Fdi 6.117%+ 5.711%* 6.099%+* 5,294
(3.50) (3.16) (3.49) (3.03)
Tra -0.465 -0.399 -0.452* -0.326
(-1.66) (-1.45) (-1.96) (-1.17)
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(D (2 3 (4

Edu 0.249* 0.269* 0.310% 0.259*

(1.76) (1.87) (2.09) (1.82)
Pg -0.602* -0.597* -0.432 -0.573*

(-1.83) (-1.88) (-1.40) (-1.82)
Fd 0.130 0.094 0.177 0.140

(0.96) (0.72) (1.50) (1.13)
Year effect Yes Yes Yes Yes
ALIAE 390 390 390 390
Overall R? 0.107 0.101 0.108 0.117
Hausman ;% 0.041 0.006 0.000 0.003
FfE 8.126%* 7.811% 9.134%%+ 11.717%%*

E: BPRoRE 1%KKTF EREZE, *RRE 5%HK/KTFEREE, *ErnE 10%HKF ERE.
Hausman 1856 % & & 3 £ KN 5%.
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2016 “F25 1 B

%6 R A 8- 43 MO X [B] A 45 2R
R R i
(1 (2) (3) (4) (1 (2) (3) 4) (1 (2) (3) (4)
Cons 0.879*  2.000* 0.498 1.002% -0.158 -0.604*  -0.676  -0.755 | -0.143  -0.204 1.888 0.386
(1.97) (1.88) (1.08) (2.09) (-0.25) (-1.54) (-1.37)  (-0.74) | (-0.36)  (-0.58) (1.66) (0.93)
Tax -0.283 -1.227* -0.569
(-0.73) (-1.42) (-0.57)
GY -0.670* -1.014% -1.083*
(-2.28) (-3.11) (-1.80)
ZG -1.352* 0.105 -4.360%*
(-1.73) (0.14) (-4.85)
HW -0.561%+ 0.057 -1.739*
(-2.95) (0.09) (-1.93)
Inv -0.163 -0.361 -0.108 -0.053 0.492 0.371* 0.385 0377 | 0.944*  0.816* 0.524 0.878*
(-0.30) (-0.47) (-0.22) (-0.11) (1.22) (1.66) (1.17)  (1.21) | (1.66) (1.67) (0.73) (1.67)
Fdi 2.631%*  8.041%*  3.307%*  3.791% 1.342 1.182 1452 1349 | -1561  -4.485 8.782* -3.543
(2.71) (3.50) (2.68) (3.39) (0.55) (0.56) (059)  (0.60) | (-0.49)  (-1.16) (2.47) (-0.82)
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R ek g
(1) (2) (3) (4) (1) (2) (3) 4 (1) (2) (3) (4)
Tra 0.010 -0.323 -0.016 -0.119 -0.373 -0.197  -0.324  -0.362 | 0.069 0.154  -1.533* 0.098
(0.05) (-1.29)  (-0.08) (-0.53) (-0.42) (-0.27)  (-0.35)  (-0.26) | (0.10) (0.24) (-2.37) (0.18)
Edu -0.057 -0.299 0.016 -0.077 0.144*  0.175*  0.167**  0.178 | 0.199** 0.153** 0174  0.187**
(-0.84)  (-1.59) (0.18) (-0.87) (1.60) (2.43) (.11)  (1.25) | (3.07) (2.67) (-0.94) (2.99)
Pg -0.001 0.313 -0.093 -0.013 -0.113 -0.089  -0.108  -0.111 | -0.413* -0.364*  -0.123  -0.393*

(-0.01) (1.04) (-0.58) (-0.08) (-0.80) (-0.95)  (-0.97) (-0.81) | (-1.97)  (-2.13) (-0.57) (-2.29)

Fd 0.183 0.171 0.215 0.234* 0.050 -0.091 0.005 0.016 -0.007 0.057 0.478 -0.213
(1.49) (0.80) (1.64) (1.74) (0.44) (-0.72) (0.04)  (0.12) (-0.03) (0.24) (1.26) (-0.95)
AIE 156 156 156 156 117 117 117 117 117 117 117 117
Hausman %  0.000 0.413 0.196 0.244 0.937 0.937 0.805 0.929 0.080 0.129 0.001 0.059
it FE RE RE RE RE RE RE RE RE RE FE RE

VE: RIPPEIRTE 1%/KTF LR, »*HKRE 5%H/KT EEE, *FRE 10%8/KF FEE. Hausman 1656 % & &3 M /KFN 5%. RE & Random Effect Model, FEFLAL
MNAER . FE A Fixed Effect Model, [ 5E R MRS,
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T, BEEEN

ARSI TT R4 3 SCHRI ] B A A LR Xk el AT U, B AP b Ay B
FEBIXABIHT A BE A, AL T T PRI BEAEC B AR S R BB HE S . fETE ) TR T
M7 PRAPRI BT ASE B R HOAH S SN BR TR S , A SO 7 PRI 5 R B3 ACHE B AR IX —
] BJEFF T SHIE R T ARSCAE % T Wurgler (2000) 98 AT B AR AR, A AL T A58
ENMVEL A B EAZE W G B SVERT S EORE N5 5 HX YA A B
Ji R SRR R o SCUESS SRR, M7 DR 5 SR SIE X 58 AL B 0% A B T i
HILE R RO 5 005 R0 BEA I B RCR I S F A FAE P P A 2L 8 28 TR

iE

MASCHISES R A, BFH NN, W B AR ERCR, EH NN ELNEL 7
THRGZ A T R AP 2 3 (1D RIBGE AT 7 BURAL ST AL . (2) /b EA A
WA IUE LR, (3) GEHEMITBUGTE RIS, (4) Gt mimtEAFRIT.

R, 8T TABORISCT T, BAT IR BE A7 AE PR D — AL BN Lol
%, R B ERD FARBR . T BUERE AL AL, SR G HU /B, ik
RS (AR, RIS R B, BILAE i e 2 M BB e At il o 22307 BUR AL
WA TIASKHBC A ST 7 BURF AR T — € BIAERIRL, T BN 280 Egh o, 20 T
M AR IR RIS, PRI DAk — BLAE AR ™ B A ARSI 2B, IXAEIR KA b
R T T BUR B IR U St R 2t e . PRI, BHTHOb T R 3 3, it
ANHCE R AR R AT RSO B A, A B BRI O Hh SR AT 3 B IR
R SRt A P3RS JE A2 R I TALU, SXFE RENS S i 5 B il B S8 4 (1 [, I b
JT R £ B

RS 5 DR A7 T SO B3 A BRI 32 S P T, ) e G e 5 DR 70 B8 AR D
BRI K T AR IO, A4S 7] LA J LA 75 T ik -

(L) IR PRI SCRE /I, 238 B S IR AT BON B A SO, EASE AN IR
AV IR O 22 e T 3 B 7 PR . (2) W RIXEOT R G1E. BRIk “ 22942
BT 7L “21 Mg B BB R CRILA T 7 SR R BRI B X e 1 1
% o

BE ik
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The Relationship between Local protectionism and Capital Allocation
Efficiency of China

CHEN Ping", FANG Ling*, LI Jing?

(1.Lingnan College in Sun Yat-sen University, Guangdong Guangzhou 510275; 2.Center for Marine
Economics Research in Sun Yat-sen University, Guangdong Guangzhou 510275)

Abstract: Based on the capital allocation model designed by the Wurgler (2000), this paper measured
the allocation efficiency of China from 2000 to 2013. Then use the result to test the relationship between
local protectionism and capital allocation efficiency by some empirical studies. The results were that local
protectionism surely has bad effect on the efficiency of capital allocation and different areas has its own
degree of influence. This means that the government should match its capability to its responsibility, and
marketization of state-owned enterprises reform should be carried on as soon as possible. At the same
time, the equally atmosphere should be built around the market. Also, a comprehensive investigation of
government officials’ performance should be built.

Key words: Local protectionism; Capital Allocation Efficiency; Regional Disparity
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