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/ﬁ ’ZIKX;‘ %/H%Héj( Exp  22.6770  9.5061  41.8499 39.0794  8.0434  7.1457  18.2434  7.0010
TPRARTE R EFIVEEL Gexp  1.6933  1.5388  1.2535  1.2080 5508 1.4739  2.1558  2.0912

PEAT RS 73 M, DL AG:

—_— 00 W =

UteseE Sy g e
R4 HEBAMNEARENEZZNNRINER
n AN AR & n, 1EN A
JSREZN IRHB g [l AR IRHB g LY
(1) (2) (3) (4) (5) (6) (7) (8)

Trust 0.0020 * 0.0026 * 0.0580 * 0.0175 = 0.0025*  0.0014* 0.0439 * 0.0086 **

(1.8255) (1.7241) (1.7681) (3.0238) (2.4299)  (1.8462)  (1.8838) (2.4709)
Fd 0. 0065 0.0091 0.0976 -0.0165 0.0156 0. 0256 0.0823 ™ ~0.0217

(0.2868) (0.1945) (2.1028) (-0.4508)  (0.6031)  (0.9682)  (2.5182)  ( —1.2739)
Inv 0. 0008 0.0555 -0.1210 0.1331* 0.0125 -0.0176 -0.0537 0.0574

(0.0208) (0.5106) ( -1.3259) (1.9777) (0.3481)  ( -0.3885) ( -0.9435)  (1.5367)
Czp 0.0176 0.0661 ** 0.0541 0.0456 0. 0099 0. 0300 0. 0495 0. 0097

(0.8239) (2.4487) (1.2634) (1.2277) (0.4693)  (1.6673)  (1.2367) (1.3814)
Fdi ~0.0153* 0.0001 0. 0449 -0.0228 -0.0061 0.0001 0. 0444 -0.0035

( -1.8173) (0.0068) (1.1700) (-0.8747) (-0.7057) (0.0115)  (1.4972)  ( -0.2171)
Exp 0.0023 ~0.0042 ~0.0537" -0.0106* -0.0011 -0.0016  -0.038*  —0.0065"

(1.1414) (-1.4897)  (-1.7294)  ( -2.0743) ( -0.5949) ( -0.6113) ( -1.7119) ( -1.9087)
Gexp 0.1828 * -0.3743 " 0.2311 0.2095 0. 0508 -0.1180 -0.0661 -0.0052

(1.9898) ( -1.8483) (0.6216) (1.6401) (0.7413)  ( -1.0693) ( —0.2479) ( —0.0888)
R2 0.1328 0.2433 0.2796 0.2736 0. 1056 0.1439 0.2435 0.1111
Obs 312 112 87 113 312 112 87 113

E AR TEAET AA UM, o s HARFIELE T RHAE 1% 5% 10% KF LR F,

FI(1) BN (5) s T RFEARR ENIEZE R, 25 SR, FEF 0 4 mh & R FE B | Hb X 28 T 245 # S5 A0
W AL SRR E R LA 10% 17K 1 2 R 0F, AT B A 25 B8 AR 55 b DX 9 A Jic 8 A0 O
FHOC o XU FE 3 UEAS B R 1R 48 X, DEAR T B A5 A B v, AT S B 1 Ak 2 A B8 AR FH L P (. 5 19
PSR R UCE AT X AT EROR . XA SR 1 ARSI fe it 1A 880 5Lk S 5 .

G1(2) 25 (4) K5 (6) Z5(8) BXF AR UEAT [ AR 30 45 58 , bl LA #E & A i [l
H ZREAE S REAS TE AR 1 35 E (B2 [ R B KNTE A [F] XS AE AR A R 25 7o TR 2D ml i
S22 VEA I A PR AR B, PGSR X AR A P A 4k 2 AR AR i Trust (9 171 )5 22 5080 BH I8 K F AR %
Hiu DX T BH A 2 B AR 2l VG S X R AR T B AR A VE O B . ARGk X — T AT RE SR T
PR X Ak 25 R AR KRR, (A4 o Ak 2 B AR KT s, S W AR T 3k 3 %) o o ol 8 1 D o s o
s 5 — 7, AT RE S A AT IX AT H , v b X T 3 A R AR s AR P i 55, DR T 22 56 1%
BT T AL 2 BT A AT JR R, DA (A5 4k 25 B8 AR 78 3 2 4t IX (1) 52 ) B Oy i 2 . Kinack I Keefer
SRR Gusio 2570 BBIFSE L S R X — WA

AN 256 SRR GETE AT, b P S XA IBORT T TR B AH LG AR 350 1l IXCR g, R e A AR AR 1Y)
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TN o Rt — A A 2 AR R T 5 ) 0% AR i e AR R 6 R AR SO AR AR AR = rh g | A
Fh oA BURN T TR 52 I Trust x Gov” #E47 [F1IH 5347 .

2. WU T TIORT DX 388 ¢ A L R 1) 52 i)

5 M (1) FH (3) K50 T BUM T FO6 X R AR B RCR AW . TEIR 2L nl & n2 /£
PR R A i AR i Gov [ [RIH R BB E N IE, Z R BT 10% 19 W E MoK E B 5T 0,5
FETEBUN T AR BERCAR A2 X, GEAR 0 B A0 R o v, A R e by BURE T T R 7™ J R 48 X, LA
BL B RCRAAR . X —25 R S AR SO TR 2 WS BT AHST , 28 B b 5 BRI T 1047 R BHAS T A
FEATV ] A3 B0, 45 M PR AR e B R R AT A 22 S — A B R A

3. BUN TS 4 2 R AR TR R M X 8 9% AR T R T T AR O B

TEARIR 2 BT R FERE 1,38 5 1981 (2) KB (4) i — DR ie T 4+ 23 B8R 5 UM T 2R 52 M B8 AR i
BRI AR . SR W A A (Trust) (UM T 11 ( Gov ) 1 [81H R A48 1 350 1F,
FFA B 1 AR 2 AR T, 1T LA 23 B8 A 5 B0 T T A% 58 SR 30T ( Trust x Gov ) (9 17119 R 55
B, HATE 5% F1 1% KT 183, X —45 R 5ARSCHIS B 3 i 78 & — 3, RS %A
55 BURS T B S  0E ARTC B AR RO R BIVFE by BRORF - TR 8 20 g () M DX, e 2 AR 0] X3
ANy &0 AT [T

x5 BRTREHSEAERIEANKKER
n, VERHAE my VER AR &

NGRS B 2 B 3 B2 Bt 3
1 2 3 4
AR S RARN E EIEPR I Z K st - 0.1643 ** - 0.2588 ***
3 AT ZE AT O A BT A 00 TR R 4 - (2.1383) - (2.8363)
. Yy oy . Gov 0.1282* 0.3581" 0.1827*  0.6677
é_FﬁE{QIZE’?mEE;%HE ’\ﬁ{&iﬂﬁﬁrﬁﬁ (1.7335) (1.7836)  (2.2114)  (3.8049)
E%W{&ﬁkﬁi@’f’to y‘jﬁ*ﬁ*ﬁ%éﬁ% Trust x Gov - -0.0222* - —0.0474 **
BT G, A S0 T ) AL 8185 12 ( Npo) A1 - (20 - (-
253 1 R HS K ) S R L A Fd -0.0272 ~0.0289 -0.0304  —0.0239
- i?yi%?a%@i{ﬁﬁi%ﬁ&;ﬁ“ix%zl& (-0.7286)  (-0.5731) (-0.7292) ( -0.7592)
XA A — FIAR A = AT R A PRI AR e 0.2172 0.0540 0.1528 * 0.0488
KB 45 RN 6 fizn, Mrbal LUABL, Joi (2.7062) (0.9459)  (1.7035)  (0.7184)
%ﬁﬁfﬂﬁﬁﬁ&*%}i/ﬁ\ﬁz’—‘,ﬁlmﬂﬁjii Czp 0.0169 0.0441 0.0318 ™ 0.0274 ™
. . N X N (1.3211) (0.6155) (2.2224)  (2.9052)
M FEE L, MBI A SR 458 A g —0.0502 * ~0.0023  —0.0866"" —0.0759 "
Fafd, (-2.1505)  ( -0.1204) ( -3.3163) ( —3.8289)
Exp 0.0070 -0.0542 -0.0026  —0.0037
+ . gt 58N (0.2983) (-1.1755) (-0.0974) ( -0.1910)
Gexp ~0.2649 = -0.0656 -0.0588 0.0518
I E Hb I b X RSk 22 7 7 (-1.9044)  (-0.2252) (-0.3786)  (0.3848)
& KA SR A K AR B L R R 0.1938 0.2158 0.2312 0.5308
Obs 312 312 312 312

RABCTT AN B T ot 5 ) ik — A1 E AT EBETRA UL, see | wx 5 AR TR EBEHARE
BT TP A E X R o s t0% kErex. '
Sl BE PR AR SCRIF IR AL S B AS (BRI

TEGATC & 2 T VE R T AR A 908 5. 5 Ttk , A9 ST 2000—2012 45 1] 36 5] KBt 30
AHBIX 35 ATl AT B s I FEAR , £ B Wurgler B WEAR it B 205 R Al BAR Y F 53 4k 2 W8 7 1 i 5 I
JF TN DX 3859 AR T SO 2 e DA R P e s il i R R 2 BAE . WFSR AR, BRARAE SR AR R
B A5 00 A X P AR T B RO (LB T A 25 5 8504 b DX 0 AR T 5 P 38R ALK 5 18O T T ™
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R6 TEEREHER

DL Npo JEfH &9 DL Cdi it SRR
n FEN AR & o 1E N HAE n VBN R AR n, 1EN HAE &

i 1 Bk 3 i 1 ik 3 ik 1 ik 3 fBix 1 fBix 3

Scap 0.0051 * 0.3796 ** 0.0072 * 0.3025 * 0.4100 * 8.5234 " 0.1755*  3.6651*
(1.7392) (2.4914) (1.8107) (1.6751) (1.7635)  (1.9099)  (1.6969)  (1.7817)

Gov - 0. 1605 ** - 0.2067 ** - 0.2522 " - 0.2204 ™
- (1.9959) - (1.9993) - (2.3360) - (2.2464)
Scap * Gov - -0.0765** - ~0.0629 * - ~1.0549 * - -0.7661 *
- ( -2.5227) - ( -1.7454) - ( -1.7447) - ( -1.9145)

Fd -0.0130 -0.0168 -0.0139 -0.0118 0.0181 -0.0270 0. 0069 -0.0223
(-1.4399)  (-0.4237)  ( -0.7098)  ( -0.2532)  (0.7528) ( -0.8618) (0.4772) ( -0.6132)

Inv 0.0111 0.0628 -0.0243 ~0.0169 —0.0488  0.1453 -0.0039  0.1605*
(0.6624) (1.0174) (-0.7757)  (-0.2204) ( -1.2530) (3.1780) ( -0.1534) (2.4164)

Cap ~0.0001 0.0064 0.0001 -0.0038 -0.0018 0. 0008 0.0155 ** 0. 0068
( -0.0209) (0.5500) (0.0027) (-0.2768) ( -0.0883) (0.0307)  (2.1673)  (0.6132)
Fdi 0.0025 0.0070 0.0033 -0.0005 -0.0120 0.0078 0.0020  —0.0792
(0.6288) (0.4221) (0.4867) (-0.0248) ( -1.4580) (0.6361)  (0.3007) ( —4.0053)

Exp 0. 0004 ~0.0013 ~0.0006 0.0053 0.0022 0.0004 -0.0013  0.0479 =
(0.4340) (-0.1747)  ( -0.3701) (0.6284) (1.1380)  (0.0160) ( -0.9320) (1.9389)

Gexp -0.0832 ™ -0.0721 -0.0796 0.2533 0.2546™*  —0.5265*  —0.0331 0. 0469
( -2.4489)  ( -0.5862)  ( -0.8710) (1.6505) (2.6440)  ( -2.6087) ( -0.6393) (0.3697)

R 0.0621 0.1055 0.0517 0.0840 0.1517 0.3309 0.0719 0.5132

Obs 312 312 312 312 312 312 312 312
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(2) Hu 77 BURF BIAT BT P2 5 5 BEAS BE B A 24T, BORE T FI0BG™ 3, 1224 X A9 5 A IE 5 R 30 il
i SSHIERFTE B, 2 HA A5 AR I, BORF TF01) FRAE S 1 5 21 b 1) B AT B 008 ) 2 30 S 35 1 1
PR FR , T RALAE T Gov MR R, BUR T 100 F2 B2 A , PRI 3 — 435 S 3% B O 1 i [+ 1X 35
BT E RCRAAAEAG W& I SOAHSCOC R, NI S BUR 1 T BUA B 1T H 8 BlR R s 17 F Al
FERAT RIS, T HELL AR T IR TC B VR, S BOR A BT B ROR IR
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Social Capital, Government Intervention, and Regional Capital
Allocation Efficiency: Evidence from the Provincial Industrial Data

PAN Yue, WANG Yuguang, XU Ting
(School of Economics, Xiamen University, Xiamen 361005, China)

Abstract: Using data of 35 industries in the 30 regions from 2000 to 2012, the paper studies the impact of social capital and
government intervention on the regional capital allocation efficiency. The research finds the following conclusions after empiri-
cal tests; (1) capital allocation efficiency is higher in the regions of higher social capital and lower government intervention.
(2) further study found that social capital and government intervention are alternative in influencing the efficiency of capital
allocation; the impact of social capital on regional capital allocation efficiency is more significant in the areas of higher govern-
ment intervention. This research provides a theoretical explanation and empirical support for differences in the regional capital
allocation efficiency from the informal system perspective.

Key Words: social capital ; government intervention; capital allocation efficiency; elasticity of investment; regional capital al-

location ; goverment investment; capital movement; regional economy
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