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BT IKF Invest,_, Ko ACAE A5 98 K 19 52 1) B 35 R 73X 5 Richardson™ A S5 | 67 21 16 220\ A 53X 2%
A [e) ] B2 T S5 R 37 K e B B A i A

x1 A EERAKEHEELER
i |Growth,, LEV., | Cash. | Age., Size., | Inwest., |Constant| Indu; | Year, — R? Obs. F{H
_— 0.0236™|-0.0238" 0.0150™*| =0.0012" | -0.0099" |-0.0930""10.1727**| #=iil = ¥l 1 0.0294 876684 |450.81"
(57.46) (-25.55)| (10.54) | (-63.58) | (-52.77) | (-60.13)] (70.72)
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J& Overlnw, . #R KB, Distort, | WEHAGTTHED 0.0090, HAE 197K b 28 SR T RGE 1, R~V
DX T et A9 s Lt PR B el DXl e 5 it A B Ry 3 Y e DX Ml T b A A L it D
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&2 xRiIZ 152 REERHKRIEER
. FRAREA | B L ARE FLAR R REA B | REAE | A BE A
(D (2) (3) 4) (5) (6) (7) (8)
Distorty, 0.0090*#** | 0.0078*** 1 0.0189*** | 0.0136 | 0.0268*** | —0.0010 | 0.0103%*** | 0.0239%x**
(5.00) (4.20) (7.48) (1.01) (4.84) (-0.22) (4.43) (4.41)
FCF,, 0.2045%** | 0.2050%**  0.2367***  (0.2089*** | 0.2071%** | 0.2319%** | (0.2324%** | (,]1379%**
(22.33) (22.38) (25.62) (22.60) (22.53) (11.91) (17.33) (8.45)
Growth,, 0.0075%*** | 0.0071***  0.0094***  0.0048*** | 0.0073%** |-0.0153%** (.0091%** | (0.0188%**
(4.40) (4.16) (5.51) (2.77) (4.30) (-4.40) (3.73) (5.82)
ADM,, 0.0048 0.0013 |-0.1372*** -0.0183 | 0.0205* | 0.0352** | -0.0035 | -0.0213
(0.43) (0.12) (-11.40) | (-1.62) (1.79) (2.43) (-0.18) (-0.66)
GDPPer,, -0.0071#%*-0.0073***  0.0029 |—0.0083*** -0.0059** -0.0363*** -0.0045 | 0.0251%*%*%*
(-2.65) (-2.72) (1.08) (=3.10) (=2.17) (=7.47) (-1.13) (4.39)
UnEmpRate, 0.0090%*** | 0.0087***  0.0073***  0.0075%** | 0.0090*** | 0.0069*** | 0.0117*** | 0.0088%**
(10.81) (10.49) (8.75) (-8.89) (10.84) (5.52) (9.11) (4.65)
UrbanRate, -0.0628##*-0.0595*** —0.0950%** -0.0797*** -0.0555***  0.0114 |-0.0500%*%*-0.1262%**%*
(-7.83) (-7.41)  (-11.66) | (-9.81) (-6.79) (0.74) (-4.27) (-7.59)
Distort, ,  xNewLand,_, 0.1256%%3
(2.79)
NewLand,_, 0.40971%**
(10.88)
Distort, ,_ xAge, | -0.0007%***
(-4.53)
Age, 0.0029%3
(30.00)
Distort, | xSize, | -0.0005
(-0.35)
Size, | 0.0250%**
(28.79)
Distort, ,_ xDumy —0.0293 3%
(-3.88)
Distort, ,_, xDumyz -0.0162%#%#%*
(-2.74)
Dumgs 4 -0.0040
(-0.96)
Dumyz s 0.0247%%*
(7.65)
Constant —0.1596*#% -0.1610%** —-0.2746*** -0.3969*** —0.1837*** (0.1603*** —0.1845%** —(0.5361%**
(-6.04) (-6.09) | (-10.24) @ (-14.11) | (-6.69) (3.46) (-4.64) (-9.17)
Indu, il Pl Pl Pl 2 1l 2 1l 1l 1l
Year, il il il il 1l 1l 1l 1l
Obs. 129875 129875 129875 129875 129875 29216 72483 28176
Pseudo R? 0.0169 0.0181 0.0306 0.0272 0.0182 0.0279 0.0171 0.0311
chi2 1715.15%#%% 1835.36%*%3104.10%%* 2757.41#%* 1851.96*** 563.74*** 1027.40%** 642.53%%*%*
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FEEA Distort,,_, S B THEAR B3 78 RS DM E b FREAR Distort,, ,_, SEEFAE
THEHTE 1%097K°F 1835 1E . XU iy 132 208 45 s HURTRL 5T 29 SR A5 0 | B Al Fn ok ¢ 4
Ml aok JiE 5 A I T 22 b 2 ) 3 T R - M O (R S | pR TS A AE SRR R 2 A Al
o B B 52 b 5 BUR - O SR 1 A AR B TE TR 2,

2 3 4 T 0 AR A Lt A [R) A e P AT R M Mo R B RS e ZESS 1 )
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=3 BRi% 3 BRI 45 R

[ A Al REE Al HhBEAll

At FrAREA | Tl ETO | BrAREA | BT | ETL | AR | BT BT
(1) (2) (3) (4) (5) (6) (7) (8) 9)

Distorty. ., 0.0013 0.0015 0.0011 | 0.0132%*% | 0.0069* | 0.0126*** | 0.0187*** | 0.0380*** | 0.0204***
(0.25) (0.16) (0.22) (4.79) (1.70) (4.66) (2.83) (3.85) (3.17)

FCF,, 0.2446%** | 0.3160%%* | 0.2120%%* | 0.2355%%* | 0.2585%** | 0.2261**%* | 0.1379%** | 0.1952%** | 0.1198***
(12.64) (8.81) (9.21) (17.61) (9.96) (14.55) (8.45) (6.06) (6.42)

Growth,, —0.0151#%%-0.0192*%**-0.0134**%* 0.0087*** | 0.0116** | 0.0075%** | 0.0188*** | 0.0200%** | 0.0197***
(-4.33) | (-2.68) @ (-3.38) (3.59) (2.49) (2.65) (5.82) (3.18) (5.26)

ADM,, 0.0525*** | 0.0714*%%* | 0.0426*** |  0.0103 0.0789* | -0.0106 | -0.0213 | -0.0635 0.0077

(3.76) (2.70) (2.59) (0.54) (1.90) (-0.50) (-0.66) (-0.95) (0.22)
GDPPer,;  |-0.0395%*%-0.0533*%*-0.0338**% -0.0057 | -0.0077 | -0.0053 |0.0251*** | 0.0120 |0.0377***
(-8.24) | (-5.55) (-6.13) (-1.45) (-0.94) (-1.20) (4.39) (1.07) (5.82)
UnEmp Rate,,| 0.0068%** | 0.0093%*** | 0.0058%*** | 0.0115%#* | 0.0112%%* | 0.0117%*%* | 0.0088%*** | 0.0144%*** | 0.0063%***
(5.47) (3.63) (4.12) (9.01) (4.19) (8.07) (4.65) (4.05) (2.89)
UrbanRate,, | 0.0190 0.0532* 0.0037  |-0.0478**%-0.0795%%*|-0.0359%**|-0.1262%**—(0.1393*** (0,124 3 ***
(1.23) (1.79) (0.21) (-4.15) (-3.44) (-2.72) (-7.59) (-4.45) (-6.44)

Distort, , x| 0.0000 -0.0083* 0.0176

Dumy ., (0.00) (~1.89) (1.61)

Dumgry, | 0.0129% 0.0051 —~0.0400%
(250) (1.29) (=7.47)

Constant 0.1970%*%* | 0.3126%** | 0.1550%** |-0.1457*** —0.1331* |-0.1435%%%-0.5361%**—0.3381**%/-(0.5299%%*%*
(4.45) (3.50) (3.06) (-3.81) (-1.66) (-3.34) (-9.17) (-3.04) (-8.14)

Indu, AR | AR AR | AR AR | REERD | AR AR AR
Year, il P il il P il il il P P il il
Obs. 29216 8396 20820 72483 22196 50287 28176 10279 17897
Pseudo R* | 0.0209 | 0.0288 = 0.0178 | 0.0147 | 00151 | 0.0152 | 0.0209 | 0.0227 | 0.0154
chi2 422,015 | 178.64%#% 247 8T# | 884.94%%% | 200207 | 618.08%%F | 431 474 | |68.25%%* | 202,38

T ek ks S RORTE 10% 5% 1% 00K B3 355 Mk ¢ fd,
R B R Stata FAFMSE

5B AR TR Tl Ay BT S G 1 6 I T A (L AT sl T A L B, S RO
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P25 R ARIE T3 — W, P, B 3a FEEVSRHE . 55 4 51 ROEE Al T REAR (0 ] 145 o
Distort, , 02BN HEAE 19619 K T b 35 0 5 2 W1 X Tl FFD 0 40 41000 6 0 4
BT T Al L RV B MRS  Distort, | xDumy, , , 9 S B HHEE 100K 185 K1, 0]
R T A A LG, K Tl A 00 L 0 P B 5 Tl ol o JEE R 0 8 A
S EE S AT 6T T IR T AR B Sk 2 A R RO M0 O 2 2 T R A R Tl Al
T 2 B A Toll M, 25 T Tl il 2 80 0 5 ) 2 76 S AT O 0 R RO A B IR
3h T2 R 10 S 5 S SR Toll Al T RE A [T 45 R | Distort, | 05 el
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Land Price Distortion, Enterprises’ Property and Over—investment
——An Empirical Research Based on the Data of Chinese Industrial Enterprises
and Land Price of Cities in China

HUANG Jian—bai'?, XU Zhen', XU Shan?
(1. Business School of Central South University, Changsha 410083, China;
2. School of Business Administration of South China University of Technology, Guangzhou 510640, China;
3. Institute of Metal Resources Strategy of Central South University, Changsha 410083, China)

Abstract: This paper analyzes the effects of the price distortion of industrial land on the enterprises’ over—
investment, and compares the difference by ownership and industry. The results show that the price distortion of
industrial land indeed plays a significant role in the enterprises’ over —investment, which particularly for the
foreign—funded enterprises and the least significant for the state—owned enterprises(SOEs). In addition, due to weak
external financing constraint, SOEs’ over—investment will not be significantly affected by the local government
preferential policies, thereby the price distortion of industrial land has no significant promotion effects both on
heavy and light industry for SOEs. However, compared to private light industry enterprises, price distortion of
industrial land has more significant promotion effects on private heavy industry enterprises, which may be the
results of the local government’s preference on heavy industry by its characteristics of large investment, high output
and poor mobility. Moreover, the effects of the price distortion of industrial land on foreign—funded enterprises are
almost the same for heavy and light industry because of the same preference by the local government as both of
them are the objects the local governments compete to introduce in.
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