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An Analysis of Changes and Influence Factors of
Capital Return Rate of Hangzhou

—Based on the Perspective of Human Capital
YANG Jun*, LU Pin®
(a. School of Economics and Management; b. Personnel Division,
Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: Using the data of industrial enterprises above the designated size from 1990 to 2012, the pa-
per calculates the capital return rate of industrial enterprises above the designated size of Hangzhou, then
adopts the modified model to analyze the change mechanism of capital return rate basing on the perspective
of human capital. Besides, this paper makes an empirical test by use of the data of Hangzhou. The results
show that: the capital return of industrial enterprises above the designated size of Hangzhou reduces at
first and then increases; human capital promotes the rise in capital return rate in a short term and long
term, while spillover effect of human capital and unskilled workers have a negative effect; capital stock has
a negative impact on capital return rate in the short term, but has a positive role in the long term.

Key words: capital return rate; human capital; spillover effect; industrial enterprise; capital stock
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