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Pearson
o 1 o 1
1
GDP ( Panel A)

0.5 0.5~1 1~1.5 1.5~2.5 2.5
MC 0.361 0.402 0.252 0.191 0.201
MC 0.412 0.422 0.274 0.191 0.132
TE 0.377 0.464 0.554 0.651 0.738
TE 0.484 1.01 1.227 1.320 1.198
sI 0.8502 0.7378 1.547 0.239 0.603
st 2.134 1.160 2.029 0.539 1.465

GDP ( Panel B)

0.5 0.5~1 1~1.5 1.5~2.5 2.5
MC 0.502 0.709 0.285 0.181 0.170
MC 0.957 1.059 0.442 0.332 0.172
TE 0.424 0.496 0.757 0.762 0.795
TE 0.586 0.566 1.273 1.621 0.925
(CEC) SI 3.055 2.243 0.390 0.350 5.64
MC 7.687 9.583 2.461 1.381 27.35
MC 0.468 0.437 0.199 0.216 0.201
MC 0.717 1.296 0.228 0.213 0.308
TE 0.224 0.452 0.561 0.572 0.920
TE 0.918 0.861 01.016 0.643 2.594
(LEC) SI 1.311 1.035 0.817 0.288 0.399
MC 4.240 2.994 0.177 1.110 0.744
MC 0.503 0.457 0.476 0.281 0.262
MC 0.845 0.896 0.912 0.224 0.133
TE 0.272 0.510 0.714 0.889 1.406
(PRO) TE 0.765 0.974 1.120 0.673 1.299
SI 11.089 8.092 2.524 0.350 1.493
MC 49.111 23.562 9.423 1.381 6.230




1.
2 ( Pane A) :
0.627 X
GDhP
2
( Panel A)
Panel B Panel C Panel D
42,645 44.205 7 43.000 36.020 3.619 68.350
Intercept (3.20) (3.17) (3.08) (2.87) (0.45) (4.58)
MC. 0. 627 ™ 0. 627 2,212 0.824
" (2.38) (0.49) (4.42) (1.16)
Me. -0.029 -0.260" 1.348* 0. 435
=1 (-0.18) (-1.69) (2.11) (1.57)
TE. -0.035 0. 150 0.262 0.263
i (-0.37) (1.12) (1.56) (1.10)
TR 0.104™ 0.178* 0.034 0.322
ot (2.79) (2. 86) (0. 36) (0. 83)
- 0. 130 -0.119* -0.075 ~0.185*
i (1.19) (-2.81) ( -0.46) (-2.27)
SL -0.021" 0. 003 - 0.398% —0.271%
i (1.98) (0.52) (-1.95) (-3.18)
MC,, x CEC -0.207 0.043 - 0.409 0.048
: (-1.6) (0.20) (-2.05) (2.48)
MC,, x LEC -0.181 0.241 -1.355 ~0.184
; (-3.78) (1.23) ( -2.90) (-3.07)
Fokk
MC,, x PRC 0.061 0.572 0.933 -0.161
(0.89) (1.37) (3.48) (-1.16)
TE,, x CEC 0. 002 0.139 0.162 0.014
(0.18) (2.83) (1.86) (0.85)
0. 057 0. 091 -0.261 0. 003
TE,; x LEC
s X (1.33) (1.3709) (1.64) (0.30)
Yok
TE,, x PRC 0.039 0. 090 0.416 0.012
? (0. 64) (1.52) (2.71) (0.70)
* ok
SI, x CEC 0. 002 -0.133 0.103 0. 004
; (1.89) (2.76) (0.57) (0.10)
ST x LEC - 0.006 -0.137 0. 063 - 0.001
: (-1.169) (-1.94) (1.14) (-0.15)
ok Fok
ST, x PRC - 0.001 0.018 -0.083 -0.001
: (-1.13) (0.85) (-2.47) (-2.43)
Wald chi2 315.17 189. 64 218.11 255.17 66.67 87.79
Prob > chi2 0. 000 0.000 0. 000 0. 000 0.000 0. 000
L Kkk 1% ok 5% * 10% t — Statistic.

( Panel B.Panel C.Panel D) :
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2.
3 ( Pane A) :
3 —
( Panel A)
Panel B Panel C Panel D
5.254* ~-14.167™ 5.00* —18.465* 11.480™* -4.270
Intercept (2.39) (2.21) (2.23) ( -2.13) (2.23) (-1.14)
MC. -0.89% 3.090" 1.322 -0.968"
K (-1.50) (1.74) (1.08) (-1.69)
-0.723 0.994 2. 4357 -0.197
MC‘[:—I
(-1.63) (1.43) (3.02) (-1.54)
TE. 0.026 0.613 1.052 0. 146
i (0.21) (3.20) (1.72) (0. 80)
TE 0.012 0. 265 = 0.394* 0.153
i (0.13) (3.86) (2.10) (0.93)
- - 0.047 0. 491 -0.174 0. 243 **
i (1.79) (1.31) (-0.83) (2.58)
SL 0. 008 0. 069 * -0.012" - 0.081
it (0.27) (2.53) (-1.61) ( - 0.90)
Fokk
MC,, x CEC -0.125 2.454 0.367 -0.034
(-0.69) (2.67) (1.35) ( -0.20)
ok
MC,, x LEC 0. 001 -0.319 -2.437 0. 046
(0.01) (-0.52) (-2.22) (0.71)
ok ok *
MC,, x PRC 0.198 1.462 0.076 0.310
(1.97) (2.68) (0.37) (1.98)
0.013 0.028 0.017" - 0.005
TE,; x CEC
i X (1.42) (1.16) (0.43) (-0.53)
Yok Yok
TE,; x LEC 0.034 0. 407 0. 401 -0.008
: (0.67) (4.21) (3.49) (-0.12)
TE,, x PRC 0. 039 0.212 0.708 0. 024
: (0.30) (3.28) (1.62) (0.30)
Yok
Sl x CEC - 0.001 0. 008 -0.238 0.018
’ (-0.79) (0.79) (-0.53) (1.93)
« ok
SL, x LEC -0.021 -0.424 -0.150 -0.032
: (-2.33) (-0.88) (1.15) ( -2.59)
SL, x PRC 0. 001 - 0.066 0.013 - 0.001
- (1.85) (-1.19) (0. 46) (-1.59)
Wald chi2 151.89 97.59 93. 64 120.25 167.79 292. 60
Prob > chi2 0.000 0.000 0. 000 0.000 0.000 0.000
kR 1% wx 5% * 10% t — Statistic.

( Panel B.Panel C.Panel D) :

«



4 ( Pane A) : GDP
4 —_— GDP
Panel A
Panel B Panel C Panel D
4.660 7.40™* 6.940 ** 0.712%* 3.619 ~1.099
Intercept (4.18) (2.54) (3.48) (2.94) (0.45) ( -0.70)
MC. - 0.494 0.022 0.167™* 3.205
( -0.98) (0.71) (1.93) (1.02)
MC ~0.540™ — 0. 044 ~0.204 -3.531%
i (-1.98) (-3.61) (-3.55) (1.92)
TE -0.177 -0.150 - 0.045 -1.339
i (-0.97) (-1.12) (-1.23) (-1.58)
TE. ~0.197™ ~0.011* - 0.006™ -2.638*
it (-1.99) (-3.26) (-1.94) ( -2.00)
- -0.182 0. 016 ** 0.018 -0.931
e ( -1.50) (2.32) (1.08) (-1.51)
- 0.015 0. 001 - 0.398™ -0.328
sl (1.03) (0.19) (-1.95) (-1.34)
* ok
MC,, x CEC -0.013 0. 032 -0.032 -3.994
(-0.12) (1.88) (-1.57) (-1.99)
MG, x LEC 0.023 ~0.002 -0.013 — 4,707
: (0.58) (-0.17) ( -0.20) (-2.17)
Fok ook ®
MC;; x PRC -0.070 -0.033 - 0.031 -2.291
: (-0.81) (-2.25) (-2.80) (-1.75)
TE,, x CEC ~0.003 - 0. 006 -0.012 - 0.399
: ( -0.56) ( -3.44) (3.55) (- 1.20)
TE,, x LEC -0.032 - 0.002 -0.010 0.235
(- 1.00) (-1.67) (1.30) (0. 85)
. -0.019 ~0.001 0. 001 -0.361
TE, x PRC
i X (-0.41) (-0.49) (0.03) (-1.12)
- 0.001 0. 001 0. 003 0.015
SI,, x CEC
i3 X (-0.82) (1.54) (0.28) (0.26)
-0.007 0.011* - 0.001 0.011
SL, x LEC
i X (-0.56) (2.24) (-0.38) (0. 40)
* e
SL, x PRC - 0.001 -0.003 - 0.001 - 0.001
? (1.74) (-3.88) (-0.41) (-0.23)
Wald chi2 73.84 41.65 312.64 448.63 108.72 179.52
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000
L kkk 1% *k 5% * 10% t — Statistic.
( Panel B.Panel C.Panel D) : GDP
GDP GDP

GDP
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( 1 )
Capital Investment Property Rights and Industrial Structure Adjustment

FENG Bai GE Yang
( School of Economics Nanjing University Nanjing 210093  China)

Abstract: We study the influence of business capital investment direction on regional industrial structural adjustment
from a micro perspective and explain the reasons for the resource misallocation of regional industrial structural imbalance.
According to the finding the influence of productive capital investment on upgrade of industrial structure is only embodied as
quantitative adjustment; the technical capital investment only plays a positive role in economically developed regions; specu—
lative investment plays a negative role on the whole; for the eastern China the improvement of research and development of
state-owned enterprises and the rapid development of privately-owned enterprises is key to upgrade regional industrial struc—
ture; for central and western China it is an urgent task to improve political performance assessment system reduce
government’s intervention in local state-owned enterprises and rectify resource misallocation.

Key words: capital investment; industrial structure adjustment; regional differences; property rights; resource misallo—

cation



