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(1) (2) 3) (4) (5) (6) (7) (8)
Distorty, ., 0.0090*** | 0.0078*** | 0.0189*** | 0.0136 |0.0268***| —0.0010 |[0.0103*** | 0.0239%**
(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*** 0.0091*** | 0.0188***
(4.40) (4.16) (5.51) (2.77) (4.30) (—4.40) (3.73) (5.82)
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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) | (-741) | (~11.66) | (-9.81) | (-6.79) (0.74) (-4.27) (-7.59)
Distort, | xNewLand,_| 0.1256%**
(2.79)
NewLand, 0.4091 %
(10.88)
Distont, ,  xAge,_, —0.0007%**
(-4.53)
Age, 0.0029%**
(30.00)
Distort, _ xSize,_, -0.0005
(-0.35)
Size, 0.0250***
(28.79)
Distort, ,_, xDumm# ~0.0293*3**
(-3.88)
Distort, ,  xDumg= —0.0162%%*
(-2.74)
Dumpgs -0.0040
(-0.96)
Dumgx 0.0247%**
(7.65)
Constant —0.1596%**|-0.1610%%*|~0.2746***|-0.3969%**|—(.1837***| 0.1603*** |~0,1845%*¥|-0.5361***
(-6.04) (-6.09) | (-10.24) | (-14.11) | (-6.69) (3.46) (-4.64) (-9.17)
Indu, #=H il i B #H Bl i £
Year, #H BH &l EH = £y 7l BH #=H
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%** 11027.40%**| 642 53%**

I ek e D RIRREE 10%.5%H 1% K F LBE, ESAR fE,
BORR R AEF R A Stata WFRHE,
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B, A EBEWFWAEKE Growh, B , KT ERTRELRE, L EEBHE ADM,_ N
W EREBENEWIFARE, Wit ERXEEANERHNTESE, X AY GDP ME(IEY
5RXLVIERRBELEEAMRRE, MALUESERACVIEREBEE ZEFEMER
R EXRATFEFREMEFHSRERMTBNE ARBHEREBLNHAEEFE, THRHAY
GDP MM RM R I BHRLSF BT BNERTRERNLFERES, M EARELENENA
ZH XA RAERR R B A o 07 BO W E ) FHEsh ik AT o R,

R2E2FIFMATHE LB B S T R H B ER XTI SR EBR, Distort, ,_,
MSHAETHEN 00078, HTE 1%K¥ EBE  Distort, ,  xNewLand, | WIS HUETHE S 0.1256 B%
1%7KF £ B 3% | 300 551 1 o 38 7= /0 69 £ ol A L, T ol A st A0 0L g o 5 4 - b WR 7= R £ G
kg R FERRAEAER, IS 1 BRSRIFENSR, XEHSWKRN T ARE, +
A EERRERELEZ DN BT EL RN R RS, ASERHT
ERHREERSHRT,

F2E3FIRMAT &AL S Tk A RN E I, KA, Distors, | KIS HUE
HEX 0.0189, H7E 19%KF E8F Distort, ,  xAge, , WS TTHEX-0.0007 E7 1%KF L&
72U Tk A b A0 Ay X 8 X ol o R BT RO RO X AR R T M E O B S 2
BREARE, XFERAISWEBLZWER T ABNISES  FRHEZ 7 BUFRENE
MELHANE R T REEER, XEFELC UM ERRREERKLLEE,

R2EAFIFMAT lk SRS Tolk P o 4 48 4 i AR BE O X0 5 R B |, Distore, , , B¥MH
THER B, Size,_, KIS HMEITER 0.0250, B 1%KF LB E XREAM VLB K, ol F#R
BRERBE, BXFMEEBA L T A RSN E B ERE, X KB 5
FEAFXRRE AT, GBS K R E A DM BN F STUEERTAISBRLRETH
KB RBEERM 053K, RBOR B W EA 5 #4T ER I Distorr, ,_, xSize, WS EBRE
¥, b X Tl A s b 4 ity )RR X o EE BB AR A BN X AR MRS AR HHBEER
EL 3 WA BREKRIERE KR, XWHRHEAR BN LR BB REA BEWIERIT,

£ 28 5—8 FIME T Tl A i HL il X R R BT A fil B lk it R TR , 2658 5 54
WeREARREERY | Distort, , MIBSEAETHEN 0.0268, B 1%/KF EBE REAMX T b s
A BEERR, BRANITLYIERFTEEBR ; Distorr, ,_, xDum g, 0SB ITHE
#-0.0293, BT 1%K¥ £ 83 Distort, ,  xDumg S B THER-0.0162, B 1%KF EBE,
XRAT AN EHETEXNAEC L SERTERRERNENRE RESLKZ  BE L
W ZE RN, REFEHBES L FHEENEIRITERIER 2 E 68 FIHIR, EEH L
FHRAS, Distort,,  WSPMITEARE EREQWFSEL W FREAS, Distorr, , IS HUE
HEMZE 1%KKFEBERE, XEHBFRZAFBEIVNAMBARGE R RE LV MIEL
Wt ERFRERELHZ M B LA EBRRNE W, h FAEENEREAR, BEE 0
of BB B 32 4t Oy BURF 3 A0 B BUR R ma ARV, R E T R 2,

RIRET T ABGEHBNAFRFARBERTLREC Y EEREOER, EF 15
EE GV FRANERERS, Diston, , M Distort, _ xDumg, B EMEHEHRBE KA
At EHENEAET LA LARERTI AL ERFEHERARNBAEE, RERALE
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3 Rig 3 AIRBER

B A 1l RE ML Sh ¥4 alk
RO\ FAERE| BRTW | ETW |FAHF | BTW | ETW |FA#EER| BTH | ET
(1) (2) (3) 4 (5) (6) (7) (8) (9)
Distort, ., 0.0013 | 0.0015 | 0.0011 |0.0132%%* | 0.0069* |0.0126%** |0.0187*** | 0.0380%** | 0.0204%**
(025) | (016) | (022) | (479) | (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*%%4-0.0134*** 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) | (-145) | (-094) | (-1.20) (4.39) (1.07) (5.82)
UnEmpRate, | 0.0068%** | 0.0093*** | 0.0058*** [ 0.0115*** | 0.0112%** | 0.0117*** | 0.0088*** | 0.0144*** | (.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*¥*|-(,]1 24 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

Dumygry (0.00) (-1.89) (1.61)

Dumgry | 0.0129%* 0.0051 -0.0400%**
(2.50) (1.29) (-7.47)

Constant 0.1970%%% | 0.3126%** | 0.1550%** |-0,1457*** _0,1331% |-0,1435%**_0,5361%**_0,338]+*|—0.5200+**
(4.45) (3.50) (3.06) (-3.81) | (-1.66) | (-3.34) | (-9.17) | (-3.04) (-8.14)

Indu; AR | ARE | FEHR | FES | AER | AESE | FES | SER | S
Year, £ 5 1= 5 = il 1 il =4
Obs. 29216 8396 20820 | 72483 22196 50287 28176 10279 17897
Pseudo R* | 0.0209 | 00288 )} 0.0178 | 0.0147 | 00151 | 00152 | 00209 | 0.0227 | 0.0154
chi2 422.01%+* | 178.64%** | 247.87*x* | 884.94%** | 290,20%** | §18.08%** | 431 47*** | |68.25%+* | 202,38***

I+ e kxR RIRIREE 10%.5%F 180K F L BE ESHRLHE,
BRI W AE#H FIF Stata WAWE

EER, XEHBRETIVRBFBURBEEIIRNES ,BARA VA FTRERERAR, F8H
AHENIFRELAR, BAET LAV MSERFTHFRLZ T A EHdnEn, SEAE
BTUVAUAFAEREZR, F20EFR T AN FREAMNSE 3FEFE Tl ek FHEARKE
HERFBIETX—WA, BHib, MR 3 BARIE, BEFIFIRELVFHAKMEITLE RS,
Distort, | FIBBAETHERE 190K P EEENE RIABX T At kA hBERS BRXAR
BET LAV ERFREESR, Distort, ,_, xDumy, WSBMAHETE 10%KF LB ERH, RHA
S5REE T ARR, #4430 i e 45 X N R B R Toll ol 5 i 8 B8 42 E 2800 AR
SES, XA RUARTELLIR AR RENBENEFEN, BN SATRERE DA
EZREM T A REET AU RARBEROARESSHTERBENIERE, B
b BRALRIEBY X, EHESHRERT UMW FHEYEFERS, Distorr, , , HEHAE
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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 indusirial 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.

Key Words: industrial land; price distortion; over—investment; investment subsidy; regional competition
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