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P AN T 225 N 22 A BN AR TS SRS (1) B RIER (2) 81 O TR [ 22 RN S5 TR A OLS Ay
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x4 ESRNESERBMITER
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x5 EHEENESRESEITER
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HAHGETT (roa) 14.9560 12.0590 | -2.8980%** |  18.4560 123930 | -6.0630 -3.1650%*
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Over—investment and Productivity Loss of State—owned Enterprises

SUN Xiao—hua, LI Ming-shan
(Faculty of Management and Economics of Dalian University of Technology, Dalian 116024, China)

Abstract: Excessive investment is the direct cause of overcapacity, and the resulting loss of productivity has
become a major issue to solve in economic development mode change and industrial restructuring. On the basis of
the institutional background of state —owned enterprise over —investment, we measure the level of excessive
investment of state—owned industrial enterprises from 2003 to 2014, and establish a simultaneous equations model
to test the interactive relationship between state—owned enterprises overinvestment, efficiency loss and regional
economic development under the government intervention, then we examine the policy effect of the government
“package plan” which in response to the international financial crisis in 2008 by the difference in difference
method. The results show that, state —owned enterprises over —investment phenomenon is widespread, especially
more serious after 2008. The government intervention motivation is stronger, the over—investment of state—owned
enterprises is more prominent, although the over—investment has significant positive effects to regional economic
development, but also results in loss of productivity. As the concentrated expression of government intervention in
the economy, “package plan” greatly stimulated the overinvestment behavior of state—owned enterprises, although
avoided the rapid decline in economic growth, but increased the efficiency losses of state—owned enterprises.

Key Words: state—owned enterprises; overinvestment; government intervention; efficiency loss
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