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Var Obs Mean Std min max
n 390 0.378 2.729 -13.71 17.68
f 390 0.724 0.848 0.067 7.844
fd 390 0.015 0.229 -1.233 1.804
sto 390 3.382 4.253 0.0628 51.88
finl 390 0.686 0.372 0.089 3.146
fin2 390 0.724 0.120 0.455 1.088
Y 390 0.735 0.586 0.178 3.305
str 390 0.322 0.118 0.101 0.643
fis 390 0.425 0.241 0.0903 1.432
hc 390 8.732 1.007 6.378 12.50
tch 390 2.946 5.057 0.0079 33.27
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S 6.415" 6.668" 6.398" 5.486" 6.021" 5.704"
\'
(2.10) (2.18) (2.04) (1.65) (1.94) (1.86)
“r 5.905" 6.194" 7.003” 6.976 5.521" 5.446"
(.78 (1.89) (2.09) (2.09) (1.69) (1.68)
; 2.265 3.619" 2.292" 1.489 2.454" 2.400"
IS
(1.57) (1.88) (1.58) (1.28) (1.74) (1.65)
he -0.703 -0.517 -0.681 -0.893 -0.894 -0.892
(-0.85) (-0.65) (-0.83) (-1.05) (-1.02) (-1.00)
ch -0.052 -0.061 -0.078 -0.057 -0.055 -0.047
(-1.01) (-1.29) (-1.63) (-1.05) (-0.92) (-0.76)
Cons -1.554 -0.321 -2.256 -7.289 0.810 1.345
(-0.19) (-0.04) (-0.28) (-0.82) (0.10) (0.16)
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KA,

2.1 TR ZBORE ] A1 45 SR 43 #
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L. TERIE AR, AR =ML TR TE 10% LA Y IR 35 PR/ Rt T
K, FrCAIRA IS B TR R AT S i, AR ENLEE 4.4,

A4 T SRR RACT I TS AR 56

T EE — i F1E
f 0.5877 9.03 0.056 300 7.721 9.534 13.597
finl fd 0.6636 12.31 0.056 300 10.927 12577  15.615

sto 0.6642  8.76 0.03 300 7.194 8333  11.423
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HAAEN f 2EfHiHE  ATENfd REMNHE  BTE RSt RELIHE
f o I(finl< 1.961 fd « I(finl< 1.412 sto « I(fint< ~ 0-303
0.5877) (3.26) 0.6636) (252) 0.6642) (268)
f « 1(fin1>0.58 0.619 fd « 1(fin1>0. 1.184 sto + I(fin1> -0.013
7) (2.03) 6636) (2.08) 0.6642) (-0.3)
4.706 3.831 4.201
SV SV SV
(1.51) (1.26) (1.49)
6.038" 3.721 3.333
str str str
(1.97) (1.18) (1.13)
1.263 1.050 0.347
fis fis fis
(0.67) (0.82) (0.28)
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BT RS AR, A SR AR A2 570 ol B O KB AU 22 57 R FE AR b Cvir) - BRIV <g il A s 3
PAVIEINE/GDP BHE KRR (tch) RIVE A LR RIERAE . B ="K (sv)
NS 88 =P b3 Ine . 4% I8 b SO B A i 2 1 [ A A R A T

vir'Dt =4 fIDt + f3, fin ot +/33svpt + /5’45trpt + f3, fis ot +/36hcpt + f,tch ot +ﬂss'[opt At E

SV =5 fpt + 4, fin ot + St + B, fis ot t ﬁ'shcpt + fstch ot T3S0, + 14 + &

tch =B fpt + 4, fin ot T BsSVy + B,Str, + B fis ot ﬂehcpt + BSto, + 14 + &y,

(4.4)
(4.5
(4.6)

Herp vir $ab5 5 SCELB I, FEBEAMMURIT, HARASE N E CA LR bty @ty O b e,
AR 2005-2017 4R [ 4 [F 30 A48 T A THIAS e xeh b i v S AR AR kAT (8] 5 A [l AN
WANE A, K6 FDIL eRlUR AN 3 MRS 2 AR &, RIS RANTT .

R 4.6 HE— DT IR ] e RN [R] 4

W R AR &R vir W fE AR &M teh WA Bl sv
(1) (2) (3) (4) (5) (6)
0.007" 0.005 0.613" 0.613" 0.0008 0.001
(1.74) (1.13) (2.57) (2.56) (0.17) (0.34)
_ -0.021™ -0.363 -0.016
finl
(-1.98) (-0.63) (-1.36)
_ 0.012™ -0.136 -0.0009
fin2
(2.23) (-0.45) (-0.15)
0.120™" 0.176"" 2.452" 2.382"
SV
(7.08) (3.00) (1.98) (1.94)
t -0.097" -0.110" 9.392"" 9.241™" 0.052 0.053
Str
(-2.02) (-1.95) (3.29) (3.20) (0.82) (0.79)
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" 0.118™ 0.106"" -17.858™"  -17.755" -0.128™ -0.132""
IS
(3.75) (2.92) (-11.08) (-10.69) (-3.14) (-3.12)
] -0.012 -0.003 0.039 0.047 0.0777" 0.0837"
(o
(-1.20) (-0.27) (0.06) (0.08) (5.27) (5.64)
- 0.002" 0.002" 0.004™" 0.007
C
(2.08) (1.94) (3.71) (9.23)
c -0.015 0.023" -2.468"" -2.507 0.003" -0.052
ons
(-0.13) (0.21) (-0.51) (-0.52) (0.02) (-0.41D)
& 2% 2% 2% 2% 2% %
N k) el el | | el
BN
It ] N X
N il Pl Pl el il 5 il
BN
R? 0.933 0.934 0.546 0.545 0.819 0.815
N 390 390 390 390 390 390

e FESANUE, T T, T BHRERTE 10%, 5%, 1%[F/KT ERE.

RIEFR 4.6 AR (LD . ()« (5) « (6) ATLAKHL, FDI F5hrAsd 4 5F
RIEACEIENE R AR E N IE, (E0 5 =P R R /KF N R S R RN 2 . X
YL FDI XS ISR R A — @ A E A, A sl SR - ae 52 5 b E R A
i3, T, S B A IR 5% L34 I (A FH AR B 2, 3% R AP IR N SEAR 2 D,
A CAHEN AP EE Al BT — @ R a3 ERR B KRG, Fabr - SRS R £ fh Al
RMIRT, HEZ) T REMETF IR IR, KRR A3 A TN B R T 3 A0 55 b 17 47 (1 LA A
w1, ST EATRRE, AR RIS AR S L3 dE B fd e 701855, A DUXTE— @ f2 % bz
BR Y Rk 22 53 1 B2 i ) Tk N R, SR BRI T — @ e R iE . 451X
PR k A, H AT FDI ARGl R K S RS Ml R 8 (R4 FH 38 22 AR L 7E T T 5 4 4
JREERRR L, X AR Sk 285 77 H K B E R ORI R

FAh, ARIELSER (3 . (4, FDIMRIEUK TR BG83 MR, X2RN
FDI A b T-4R 1725 4 B LA 58 B SRR 03 8 Al R R AUV K R, il B T 3% b
PELTHORAE BN AR 1 R BRI B, 17 FDI 32 R LARI% S 3t X R i R AN R 256 30 N L Y
Wi, XA 2 TR Bt I BORCR R FEVERT, i LART LAHEDN FDI 72 [# 58 587
HMIEEARETO Bt P 1 Bt A K I 3

. GWHBEEREN

ASCAEFH 2004-2017 AR [E 30 AN T NS 580D IR 55 Mk & A7 3, @it Wurgler
oL RBUEAIP T 7 2005-2017 AF o [H R S5 MV i BE ARG B AR, IFESSUERT AL, Mg
R [ YRR IR TR BORSE L B6AIE T FDI R 4 Rl A J 6 R 25 oMb 3 AR T B 0 ) EL AR i
FEXT ARG AR R IECE VR TR0 THe, WIESS R IR gV . ARSI

-10 -



FABRAZ L&A FEAT http://www.sinoss.net

MRAEA LSRRI ) 25 5, FDI e i G2 A i 55 2 TR DA R 7™ AR i HH 28082 B 48 500 1L X R 251
AT B ARt Y T AR 1A P, AR o 4 RS JRE KT (R B v, 4 LB IR
ZJ5, FDI XRS5 BEARC B 2% R 3R P 2 BB 95 . FDI Ay R I HAR Vi RN iR 55
MR A B AR BA IR0, HAE G Rl e /KT 15 1R TRIEE 2 S5 A T 55, FDI 221
R 240 SR 1 T B AE G OIS 2 FRE /K P85 A 1 TR 2 S5 1T BB Uk S o ST 3 — 25 15 (1 SR A 36
KIL, FDI A REANZE5F R /KPR K [FIRE B RS A A, Tioxd 38 = = 38 in e
ERANBE S, BiBA H AT R AR & I T — @ W& Rii&sy, ATl FDI FlE Rk e
22 Hb KT b X 55 b [ 5 92 7 2 A I HoAth B A R AT 4 DR I N, DAL 58 7 T R AR A
Z5 M B AT B AR X — IR AR I AR £ B R

ghtr FIRFAL, ARSCAINSE FDI Gl R e /KPR A0 B AT B T RE S5 A 5 1 ot Al
G5 b 0 AT B AR IR L

(1) AHEBAMERR GRS . ERS T, S47EAE FDI RS BUE FFR T =4
PR RURE, 30 75 BTNV B AP SR SEAR LR B (0 SCRF, Sihd R IC B B e 57, BRI AT
MR R, 7 K i AT b 8 5 B2 P4 R A B LB, 3 M R B SR a3, fd
15 FDI 1A 541 FH i B I 07) S b e A Ry 8 AR TG B R0 )37

(2) 34 FDI i 8. R E XA FDI — B4 THA WS I HIECE, (HER T A5 s
3N, BATETFE BN SR, N T A sh B AE i 808 S5 7 TR FER A, 4
b T DS I R ECR R A S H A SR A R, I PRB R R SV, S & H7 AT
Wk R, BRI BEAS, SEBL Bt G 1 M B AT LA R A

(3) SRAERMIIIIRS AR . N T HTH G 7y, FRE 7 BRI T & R GRS
SR R AT, 3 TS BB Ae 71 LR 2K 32 fe 70, S8 BOR B0 S5 51 5
19 AR 7 7 b 1 Rk AT 2R BUORAAMISIEGR, LE &Rk R I BT SR s K AT L,
REAMMBETIINE, SCEUREETHNIER.

() BRLGEMSRIRSAER. AT RET RS HNA RN, 7 EZmeRsmk
RIMZFEE. FUGHERTIAME, TG SRR R Xt & EREEIA SRk R
M RHERE b, HEBN B ARLE 2N Z RIS N T IR R T A IA PR R, 4 R i ) B
TG T RIEM BOE AT R, K VIR E R Thee L NBERE R b %, FERR
SR RETE L BURL, WA G AR HE I AU AT AT A AT AT e A0AL 517, SR & B 7 -

B LK

[1] A#.B&R 5. FDI 5% AR ERFE—ETHE R T B = KT FH 695 47[I]. 7T s A K FF MG
2#52 1), 2016,34(06):80-87.

-11-



FABRAZ L&A FEAT http://www.sinoss.net

[2] &7 & Fa BREAARE G Ao F BT AR E 2% F 5 L—FDI £ R 5 R il 69 R [J] AL A A
¥4, 2017(03):42-48.

[ 3]1Syed Hasanat Shah,Hafsa Hasnat,Simon Cottrell, Mohsin Hasnain Ahmad. Sectoral FDI inflows and domestic
investments in Pakistan[J]. Journal of Policy Modeling,2020,42(1).

[4] 25 BEHFDUAN, 2R BREZS 5 F BIRF k& 7 F——A T o479 2105 R[] B Fr 5
% [F1 AL, 2015(04):167-176.

[5] Levine Ross. Financial development and economic growth[J]. Journal of Economic Literature, 1997,
35(1):688~726.

[6] Beck, Thorsten, Ross Levine. Industry growth and capital allocation: Does having a market-or bank-based
system matter?[J],Journal of Financial Economic, 64(2): 147-180, 2002.

[7]1 F£F /5, Fizk, L& Kevin X.D.Huang. & Xk 5K FHRZF R ARELE—R A EF R T LT
H A HYIEE[I]. 22 K 3 (3 F), 2013,12(02):527-548.

[8] Marconi D, Upper C. Capital misallocation and financial development: a sector-level analysis[Z]. BIS
Working Papers No.671,2017.

[9] cCarol Corrado, Jonathan Haskel, Cecilia Jona-Lasinio. Productivity growth, capital reallocation and the
financial crisis: Evidence from Europe and the US[J]. Journal of Macroeconomics,2019,61.

[10] #3 Ml Ak, THER S LT AR E X E[]. 455K, 2014(06):43-52.
[11] & ¥ k.28 L&, FDI 5% Afic B 2 £ [J]. M 2 19 2 4% %, 2010(09):47-51.

[12] % # B A 445,200k i 4 FDI., 8 A & 5 K AR E K E—% B 4 % T D47 I $38 6932 B [J].
4 BRFF %, 2010(03):80-97.

[13] K .3 5h 2 5 TPk, A AR Lat & B AR E 0 Fh[)]. 4 52 5 %2 5 % 12, 2013(09):87-99.
[14] 441 %, 5 %8 Ak Bde 4k KB A Tk 7 O 5 ABL B A 49 % oh[J). & B Tk 27, 2016(11):22-38.

[15] Alex Eapen,Jihye Yeo,Subash Sasidharan. Finance constraints and technology spillovers from foreign to
domestic firms[J]. Economic Modelling,2018,76.

[16] Jeffrey Wurgler. Financial markets and the allocation of capital[J]. Journal of Financial Economics, 2000,
58(1).

[17] 3h&tx B45 B2 % ek WL, 28K R 5 RAZHF T AR E R[] &R 4 8%,2019(11):3-11.

[18] & & amﬂ%ﬁ FE TR AR AR T FDI 3 F 72 b 2 H 4h AL 89 %o
4 S EAF 0], 4 % 32 2018,32(01):12-17.

[19] & & B, %) 2 R £ 8k 730 5 E AR 2 - fe 022 5 & o 3F-F 738 K [J]. B 7 2 T 38 % ,2019,35(05):86-104.

[20] Hansen B E. Sample splitting and threshold estimation[J]. Econometrica, 2000, 68(3):575-603.

Research on the Impact of FDI and Financial Development on the Efficiency of
Capital Allocation in China's Service Industry
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Jiang Aijun, Zhang Yabin

(School of Economics and trade, Hunan University, Changsha, Hunan, 410006)

Abstract: This paper selects the panel data of 30 provinces and cities across China (excluding Tibet) from 2005
to 2017, using Wurgler's investment elasticity coefficient model to measure the capital allocation efficiency of the
service industry in each region, and constructs a linear regression model and a threshold panel model for empirical
testing about the specific impact of FDI and financial development on the capital allocation efficiency of China’ s
service industry. The results show that: Firstly, FDI exerts a positive impact on the efficiency of capital allocation
in the service industry by increasing the intensity of technology spillovers and the activity of the capital market.
Secondly, the promotion effect of FDI on the efficiency of capital allocation in the service industry significantly
reduced when the level of financial development crossed the threshold. Thirdly, at the stage of rapid financial
development, funds of FDI and financial system appeared to allocate financial assets and intangible assets in the
service industry, resulting in a lack of motivation for the development of high-efficiency industries and the decline
of the allocation efficiency of fixed asset .

Keywords: Capital allocation efficiency in service industry; FDI; Financial development
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