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L FATT 53 0 22 o RE B D7 2T B8 Aol BRSBTS LAAGE 6 DR A i ol o A T 1] T L v
MZ TR RSN B 5,508 (1) 51 DB T Al A M5 2% ) 9 45 9 01 19 Aol BB 3R BOF A 12
Fo HWLE(2) 5 LLE Al A 2 B Y BT BB S A R R B A R g it L 5
SCOPIEAAR . 4555 (D FIFIEE (2) 5159 S5 28 9 A SCRe k25 . Pk, A2 % T Ru
(2018) B JE e, 45 43 4F S 9 7™ WUASE de ATl B9 A M B 1 T Sk Al PR DA 33k 28 A b A 454 4Ry oW 22
T 8 1) BT MK EE A G v R A A L R O R T Sk Aol B R SO Ul — B T R AU
ARl T Sk AL I UE D 1, B2 0 0, I 4 1278 11 D A ol LA 1 A 2 6 X g il PR A 5 R
8T Z 222047 B, NS () S FE S5 R R IZREOF A RS Zit X 7e58 (4) 5 AR (5)
B, FAT NGB BT AR 64 A 52 R A A lb KA, 25 (4) 3] DA T A oMl A 1~ 20 W) 048 B9 i A B 2R A 1]
A 45 2R R, B BOTE 1% 0 B A5 X TE) 2 25 (H R KO E , 78— € A2 b Ul W 40 BE K i b B0 40
1R AN SRR Ty BUR Ry KRB Al B2 (AR AN T " 32 4 . 0T 5 (5) 80 AR A B B (B RE
M B ST A BB ST Y [ )3 R B ST B 3 . R, WORIHA S TR R A RER UG, [
A A A AR AR B 2 p At 2 M S (SRR AE L 2009) , Rt , FRATTHE SR (6) 51 FIER (7) 51 43 39l LA A5
Je [ A o 0 2 S A A M D08 85 08 A ol I b A% O 00 R AT 1810, [ 09 25 R AR TE e 1T B B
Fo SUCRE T Al A A [ U A5 SR U] T B A 5 R R REAN B R EAE T, S Al A AT T
e A | e 7 T A% O B W R R BE— 2P, AR (8) F b AT A 1A 7 8 i B A
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AR HHSC Y L E R B AR S 4, B B PRI (Rl k) H 3k 2O B AR A T 2 Al fE
P, e, FATHE S (9) 1) LAZ 75 S 1) A jg 4028 b ) o A5 0 380 (el )t b R A7 [0, R i o 42 o £l
FRAE LA B — R 90 [ 58 RO S Al i A i O AS 23 %8 ) by 07 =7 A g 35 ), PR UG B A DG R Y
VER ORI DL b R AE 5 SRS 56 01 WA & 90 b J7 BOR AE — 8 R B H A7 78 LU 3k Tk
Mo 2s AR A AT S 052, DAt 5| %8 7 ) 28 AR (A A5 R

x2 EEFERMUELET L M ESKRRE
(1) (2) (3) (4) (5) (6) (7) (8) (9)
AR i Price_gap Price_gap Price_gap Price_gap Price_gap Price_gap Price_gap Price_gap  xieyi
Size_Local -2.099 1.642
(3.034) (3.116)
Employee_ Local 5.739 0.648
(8.312) (12.712)
Firm_Key -156.146
(221.399)
Tax, 6.550" 7.264
(3.820) (8.079)
Tax, 9.391 -9.367
(5.884) (9.592)
Guoyou 9.244 44.575 0.006
(50.246) (35.246) (0.028)
Yangqi 86.694 -35.898
(107.765) (75.055)
X A7 B B Z Z iz J iz iz Z iz v
P A8 z = z b z Z z z b
AR iz Z & 2 2 iz 2 2 2
JERD X Y b 2 2 v 2 2 2 2 2
SR — IR TN = = = e = = = = JE
-l R 5 =X Z Z Z P iz Z Z iz v
A AT z = z b Z z z z b
T SF 2 Z 2 2 2 2 2 2 2
FEAS i 2144 2347 9770 2054 2300 9098 9098 1915 9098

(D7 R INAE 10% 5% 1% K- b 35, 455 P R R ISR b iz 5 (2) 4 i BT B, RPMELAS PR 5 o

(=) s 5 Ak 8 %6

FRHE Gan(2007) . Chaney 25 (2012) . Chen 25 (2017 ) 25 K & AIF 57 2 B, 4\l 8 S - Hb 9 4 4% B 5
oA B A B AT N R RS2 B A v e KA b B A R O S5 A KA 9% 7 (Pledgeable Asset) BE
% AR A1 A Ml FR AR i A5 B R DN 30 F B AR e MRS . R LAAE I 9 24085 1 B = il g b A
b A B HEAR RN , 20205 X Az 7= e FH AN A X il 8 B8 AT R EAT 5%

PR ATT X AR (2) AT 7 40 B, HLAR T 25 R A0 36 3 B /R o 1 S 3R AT 3 Tk A g 1 31 58
HEAT T X 43 o AR F 38 3 A HE 7 2R3 b 9 4ol , BE 42 DL B (148 ) 75 X3RS 4 3l iy sk A 1
A B AT HL A A Ml BT VAT I IR B R T [ 33 Ao G 2R b 2 ORIE L AR A5 0T 22 1) 45 0% 9% U 2k 1 S R4
OB Rk, PRk —REACHEAR 0T BB 5 R AT AR ST Y L A SR HCR AL A AR B X, AT
B, RATEER (1) ~(4) 5 DU B (R ) e ik 1 17 R 42 B (“ 2 7=1;75"=0) , £ 55 (1) 14

puy

Y
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P 0 PRGOS AR 53 B, st IR [T U5 2R Ok O (R AEGE T B 3 X BT FRATT L L 4 Y
B RIS 0 AT RE I AN AFEAE o 5 R SR (1) ) Y (01051 25 58 200 17 JHG Al A ol J22 ThT AR5 A0E X 45 2R ) 52 0
NI BATAES (2) B ik il 1T ALAT 3R SR 1 ARl B85 258 MR B it A SR B B 22 25 A A
AR AE {5 [E1 U 2R RO AR AN 2 RIVREAE 25 (3) 5 SRS (4) 51 Fr s il 1 3nl vl — 4 03 O BR 5 181 58 000 AF
3 —A7 Ml 181 5 200 A B e i 1k T e #0048 i Je — 3, A5 R AR TR 8T 8 S B B R A B 5
o 55 (1) ~(4) 51 Y [l Y2 45 58— 20 BE I, i 07 BE0RF 5 Aol 18] AR A (0380 (B 4 ) HH Ak 4 3t LA 5 4
G, BE T2 5 A L GDP B G ol BEIF AN AFAE . BEJS , FRATAESR (5)~(8) P ke 6 1 18 4 47 411 4
J7 AARAG b M A A P FEAAS I LTI UL 1 1 B O 80 X Al 5 BE £ 47 18103, ol U, Jeig
A I 1 A2 56 [ 800 LA K K T S B (O 80 T, 45 SR 389 B 38 0 A LG I R R A A M T 3t
B O T RERE— TR

T3 AN RS R 3 BEAE SE T Ty BUR A AEAERT B AR A AR A B T I 3, LK B985 1 5k
FLE B 00, AR AT $H i b T P i b 8 48 9 38007 2 5 2 A AN (] i ol (R AN [ RS e
A A ll) i BAT SR BOPE R AL DR AT B3R 2 ot — 2R AG B TSN T A T Al A I b B
225 FANT 3 B AR Aol 53 TN i A AR S T T S BN AT A L (H S RS (1) BRI AR (2)
FUHR AT LA, 3 B 58 IR BOF A B Gt R X i — P B, Tl W T B Al BT 5K
AU R A AL 2 2 TF M O IR OC R 22 0 . 36 3 T AR 4538 e A b M ot A8 — 0 L B A iar

=3 T b 4 48 5 4 i 38 7
(1) (2) (3) (4) (5) (6) (7) (8)
Invest Invest Invest Invest Invest Invest Invest Invest
xieyi 0.223 0.026 0.079
(0.184)  (0.197)  (0.215)
L.xieyt 0.3317
(0.166)
WA S T Ml FH s B A7 (Xof 0.066™  0.027  0.026™
) (0.009)  (0.004)  (0.005)
WA ST Tl )t 2 A (Xt 0.013™
O (i JE) (0.004)
T Hb 5 o5 H b= = = b= b= = b= =
P ) A o 7w = = = i = = =
AR = = b= b b b= = =
AEAy B0 Z = D En = 2 i Ea
A oy — 3 T AN i g P P 7w i P =
ARy —AT M AR D & En 2= & En Ea 2
FEAS & 29043 29043 27724 22281 29043 29043 27724 22281
R 0.653 0.727 0.753 0.791 0.657 0.728 0.754 0.791

LT R IRTE 10% 5% 1% f KT b3 45 5 N Oy AR bR iR

(=) R PEARAT SR 3E

A A 2 AT AR TR il T 0 A% B B A8 i O LS AR, I 4 5 B R T e AL
A2t T AP 7 R RAR SY IR IR A T O AR 7 XX — AL T e A1 e 2%
F R A 7 (2012) f4 s, LI 4 o 3R rp = BROCRH( s 380 ) B < oA 2 i i 3R A5 A BRATT £ B 5%
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G, PR FLION b BE SR A PR AR B AL ST IR A Al A A e B B 2 DR HE LR A g
JE I, T 5 AT BE AR B AT A A5 BF S o FRATT e X Tl Y e A A M R 0 A M ) 5 RS Y
WA AR PEAT T MR P LB 3V RHEA H, JC IR S A R BT I P L R T IR AR Y
BB A Tl S AT g B4 il A 85 05 DK PR 3 T B WA AT O B il
it — AR A SERRAT AL R 75 L, FATIAE R 4 P AT 1 WA S . & Se7e 28 (DA, AT
Ay S T FH s R O 80 X5 A5 5395 <0 OW 80 BEAT B, AE 22 ) 1 Al R AR VAR 55 ol [ 2 S0 s
F% O ik TR 7L T 1) R BRHE 5% 108 AR DX T) S 3 1E, 9K L FE AT Ak th ik i i 3, AR (5 5
RETIT S S, A s P78 B B 08 1 A 10 SRR i, 2 10 R IR AR AT £ DY S ok o 5 e R, 3
AT AR FE Al X6 T Tl P 3t 4 0 St A0 -5 5 D R AR TE AR G REAT 72 A SR, 49 iz 4ol B AT
AR ) W b i e RV RE T3, 3 RE O AN (UM BRAE Tl I 0 3K, e mT B R S0 o IR P 3t A0 4 2 JH b
Wy S b T I 2 A L 400 PN S AR S A AT UL B WA U, DT R AT B O L s DR B O S 1l T
K e B B0 o bl BATAEE (2) 5 v ik P il 1 A b ) S R I P 3t A4 = T 3t ) B A A%
ANKE Y, Tk 3t O FR AP HIL AR R ST, 3 1 B b P b e T ] 85 A 14 3 4 e s A mT RE DR AN AP AE

*=4 fE e HLIR AN I
(1) (2) (3) (4)
A g 5% 5 ¥ AL K1
(X %0 (X %0 (X %0 (X0
W 3 Tl FH b B0 A (O 450 0.042™ 0.043™ 0.053™ -0.037
(0.019) (0.019) (0.015) (0.022)

WA S T Yt A (5t 50D En b JE =
W) K 8% 5 1 55 F b B AR (450 5 2 JE =
WA K R A 2 P B (K400 7 b= 2 2
s il A% £ £ 2 =
A 2 2 = =
AR RL 2 JE JE b
FEA 26517 26517 26080 23227
R*H 0.604 0.604 0.609 0.646
HFE3,

DL b S 2 B ACTE WY, Tl i ) K ) 5 800 T REAR R AR BE B ok A {5 DR HRHR AL L B2 B T
b Al A0 A 85 e b R HEHR U, AT BE A £ e — 2D AR B 2 G O S A BTk . g LI L
5, FRATTIE X il B A OE Y S B R AR AE AT A0 . MRS Chen 85 (2017) &1 X v [ - 1 1T 37 19 5 4%
KB, A AT R A TE B A 5% LD (Speculation Channel) , 4l F = 3o 5 47 Br 4515 0% 56 £ )&
R T P B 2 M T e S T I T A A A R A RTBIE HRA IX B EE AR S
B b T 3 1 b A S e 20 T M AT WS AR AR T bR A R, T T i B U A A
AR TR A 2z v P T 3 Y B SRR B Al R R TR BRI C S e . PR
i Ml 75 I GE R 38 DT AR R T B B R S i, FRATAE S (3) S AN A (4) 5 rh ) S5 i A 5 T
) i A% T L B0 % R 30 DR S B S ) 45 SRR 2 R I, b b R AT B AT A T A ol 7 e PN SR AT
BT, A SR WA B

@ ASCHE R IR 2 B HOR 2 BT ) 2% A R i
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it — 2 JUIE LA L2307, BRERAT 5 OF 64 4 B2 A1, e ATTade A A oIl 1y i 5% 249 R g B2 08 AL AL At 0t 4
TRUE o 2R Aol A B TR I A A Fil B 2 SR, U A Rl e e A 1 5 R BT R DK
AR S, A SR Al A B Tl B Fil % 24 SRR O AN 22, DU HS B A B 22 sl ML aE o I 4 4 9 O aU Bk A7 $ BE
k.

H ks, Fo A1 5657 32 000 M0 H 3 7 AH X A0 2R 9 SA 0D ok Al e il VS 24 SRORE I (Hadlock il
Pierce, 2010 8¢ £ 55, 2013) , 5 B2 XELBOR , 2 W A oMb 32 310 B9 il 5% 249 ROB™ F . 4 36k 0 i B 24
WS AR 555 (1) 50 78 23 50 A Tl P b 0 S5 Rl 5% 249 SRR B ) K P R L
R 1 3 38 B IO A BB R 45 R R Iz BT 1% 9OKF B R A BE T Ak $e BT, W]
TE I 5 240 R g 14 Aol G A 3t o S 0 A 0T T 8 B A R g B i 2 X A — AR B S T
4 BEHR AT BIL T 75 R 58 ke %y oMb BRI rh DB T 2 o BES TE SR (2) F RIS (3) 81 o, AT I 42 fiE 4
o A i T 249 SR 49 {6 il 23 DAy T A sl 9 A0 AR R AR il X 20 SO AL, T DL UL T i S 4R
e 2L T A S T Aol A5 B 9 1 T I 3 RS (R L R IR ST o IR A5 (1)~ (3) 91 A A 56 245
e H A RAR P HLA AR A A T 7 AT AR A2 5 () B S (5) 51 v Rl e BEAS A 36 1 1 B AL
) S0 A [ i 240 S L T RS e M A8 B RON B B2 0, T DL B W B A 5 0 G 0 52 B IUTE L R
L) R AL O W 3 B BE T 1, A oMb A T I 5 i i 2 SRR A A 2 T A Bl i i R A T
AORAFE BT, TR BEL BT o DL B AG B DU T 3% 4 B A3 2598, T 3 A 4% B HICH1 15 B HIL ) A4 5 T g

x5 MBRARGEERNE LW H
(1) (2) (3) (4) (5)
v Eﬂ%é’aﬁ filgE 23R ﬁﬁ%z’a% Tl £
By ivest N il =4l ik
Invest Invest Invest Invest
T S Tl FH b B4 (O 450 -0.237" 0.022" 0.005 -0.030" -0.008
(0.062) (0.004) (0.005) (0.014) (0.020)
T S T Y b B AR (S5 0 ) i 9% 24 o 0.070™"
FLEE (0.017)
W K T b B CX 250) <A B (o 0.003"" 0.001
50 (0.001) (0.001)
R B8 (450 0.007° 0.015™
(0.004) (0.004)
il E 24 R AR i 0.101
(0.277)
A = = b= = =
AR R = = A 2 JE
AR RN b JE 2 = =
FEA 29031 16216 12448 14686 11468
R 0.728 0.730 0.807 0.727 0.807

e CIESR

® SAEEAIHIEE J7 N : SA=-0.737*Size+0.043*Size*-0.04*Age , Fi ]t Size Fl Age 43 S F2 71 A b WA FNAE S
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A, E—FHH

(=) AP o e

A B SCE AT, BTG R 1 Al A T ) 8 Ak AR LA R AR SR A S e AL, PR AL
EEORAE LR HE D A A kD7 2O, W 3 B B R 1 4 15 S O SRR AR T B AT D R
Mool 2 4R T S ZARAT AR B AR TR SR, A all v A1 T M X 5 I ) L AR W SR AN T T
(9 o TEAS T R FATDRE B A5 B2 Al W M AT g 20l 5 i 45 SR B L, R SR 3 D7 BIORT 45 Al ]
DU AN 1A - 328 10 47 2y 5 58 009 B A S LA AE I8 4, B 8 4l A1 A B2 A F B ) e R AR iy H
PR il R A 28 5 B SR T AN O BB T BURF . B ATAE R 6 Pl 1 LA XA [
BTG R R

®6 T M5l F R E
(n (2) (3) (4) (5) (6)
B Tolb i RN AT papaw bR RRR

Invest Invest Invest Invest i L i L
Panel A T 3 4% 5 $5% B¢ I 2 MG 5
T S Tl b 2 1.367° 1.344™ 0.070™ 0.069"" 3.7E-04 -4.5E-05
(%0 (0.013) (0.013) (0.006) (0.006) (0.000) (0.000)
Panel B W b #% 5 £ 5 i AR ek 56 &

T S Tl T b By — -0.130"" -0.121" 0.005 -0.017° 2.7E-04 -3.6E-05
YOI X550 (0.012) (0.012) (0.012) (0.009) (0.000) (0.000)
P AR 2 = JE 2 JE 2
AR AR P P JE 2 JE 2

A R 2 2 2 2 JE JE
HEA & 29043 29043 29043 29043 29042 29042

A (DA 35 (2) 53 0 T BR L Panel B H I b PR 19— YR 300 [B] I 285 3R 5 Panel A JEAR — B0, S FHR o

2 6Panel A T FRATEH Je A 45 (1) 51 b 25 48 1 X + o 24 0% iy B AR T iy, AE 4] 1 — & 51
KT &% (131 DA s QIVALEIT - 2 7 i W 33 B L DS S 1 o X R S R TR T S I s ST i
Wy B0 A0 R 4R 5, o DR TRV AS 3 A AR e LR R T, LR I Dy ol W A
BRI 1% , £ M S BT HNN 1.367% 5 F U, FEATLEH (2) ~(4) 51 3E — 20 A 56 Wy b 5. 1 % AN i) 26 2
e A B A 2% S AL A AR 45 R R B Tl W K B Y 4R R S (AR ol 3 e T
Al M g BEGE L 5 0 (] AR T R M R B . M MR R E R OR A Tl
FH 3 153 Oy Al 42 15 A BERE Ty 2 Ah AR i b 3 SR — R A A R DR T ol A DAL
R S R AR 7R T AL S, A T RE Tl P M G SR i, LA B A A 4 20 B o T
ll FH M B B o AN i B 4R 6 O A TR B b R T Aol 55, el R A S A

O FeATAR R VT B A5 09 M B — Mk B R 23 AR L T Al P AR B A (] A 2 B D SE R A, A TTAR 2] T
BEAS Al B — 2 b A BT S, TR IR Boah B
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X 6 2258 R 3t f) 5 BTt — 22 BT, d ol AR AR B A A UK B T AT RE 2 HEAT S AT L 2
T e 55l 5 R B 7 BB . X — SRR T AL e [ T A HE AR RO R A R AT i
F% R 5 SR, 0 A5 ] M R S P A B A DR R T T T o DA M A A R R U R IR
FH M5 5 T S BT B A, O EL DR bk 64 5 i A % i Y P b 7 AR (0 A A 0 Al
PR B SR 2 E AR EE S R . &AL 1R (5)FIFIE (6) 51, F AT 5 LL
FE A T B S AR RS LR O, W] LU B T R B B ST
R RN Al M BT L R T AR B G AY L, XA — i R L R R AR
TS HLT , 3t BB AR b M BB R A — 5 A BF RO . X T B O, o M R R
18 3 A M A S 5 B Aol B e LR B RE ), S BR EK  BE— R T R AN (B SR,
MZRBR /IS 28 55 T S0 R TR B, 3 Bl R QRN A SOR 3  B/  BE AR TA R BBO Y
fE

JUEAE LA 3 A eb  FRATTIA A W s B f) B2 o 2 BE — 25 7 DR A Ml 3 B RS L 0t B4 55
b #5HEHUBE AT BRI AR T LAY AR O AR o BLE EORUE, T B R A P R B BANME D SRR T A
b 5% 5E 5 A FEAE AR TR — AN T IR P, 25 e Tl S (A, 0 b s 7 22 2 71, AT RE 2 S Bl
TET W5 38 20 1 249 R T 9 2 b 4 BE A . b, FRATTAE 3% 6Panel B R Bt — 2D KR 5 T W 3 B f 5 4
PR R AR LM OC R HAR LS v, FATT A £ ) T T 3 B B — RIS, AT T S I A B
W, B (1) ~(4) 51 B4 R 25 2R pa] LU %) R s 2R BB &, BE A 13k b 34 B 18 1 3t
PG A S LR U B AR A R B RO — EJE B A Bk 2 5 2 N BUR %L s S AR AR AE T o
JEOM Y Tk P #5855 T BB v o PRI, Tt B A 55 A ol 5 58 Y 81 U B Al B S I T
EIRRTARLM R RIRE I . o — 20 M, 72505 (5) I FI SR (6) 51 L L BE U B 48 T b 2R 50 5E
SR I H T LR B0, B M S BB B W AN S, b B B R U Y
AR S, BVE — s BB b R AR 2 05 23 Hh BUAR 2 ik s T A b M A BT, B A T M PR A 1) B2
e, LT L B U R AR A R B BRI E R I R RO A
Al ) B e % BB G2 o 45 R TR S FF T Panel A RS (5) 5 RIER (6) 81 Y 2536, A5 A £ L 25 4%
98 VN A b 2 A VA B AR R (R UT R G R F TR O 20 2 SRR ol SR ) A BR
B E L M T i D AE M SR BRE RIAEBEAR B ZE AT Al S i & B R
SR

6 1Y [0 T 45 R R UCIAIE TR SOy 2 B8 A 5 R B A BT RS il i ok B 2 R BE S
R LA B A M DR IR A ol ST 1) 4 8 < T #5098 st U R 88 PR T e ™ SE 3 P 1 Y
ke, 0 o IR St R 2 302 5 100 AR ROl g5, I T BT LU L 7E M T R A AEAR A
LR AR B 515 B3R T il B A O Ry B 5 3t T BRI AR - R B

()30 s 5 T

PA L0 A rr 30T e B, AR T AE - s S BB I 5, Aol 8 £5 5%l e 18 4% B SR {0 1) T 39 o - M 2
PEBE, Tl BA A 5 B R A 39 o JC BE E Bk — 20 £ E FLARAS 05 BF SRR, 22 Ak Rl % 29 T, AT B
T A5 B o L e AT RE T | T A8 XU, Al 45 B A5 R B A S A R A8 A A R

@ FRATRE LS ER W BT T I B A e, 25 R R AUV RE R
@ FRATERXS R AR st A0 M AE BB B i DAY T B LS A T B L A TR, 4 SRR A e e B
B 25 T St B B0 B e, Al G I £ B v, 2 R O I IS 2 T s L Y R T

192



ﬁ”i' ﬁ’%ﬁﬂ’\ﬁ%“% 2023 4F55 11 1)

HE— A5 3 SO T P A (02 - b 0 A ) A T i) R0 1A R AR B, R L % R Tl A 35 Yt R AR
A T v 1 30k T Ak 2 R 0 7 R R B R R B R 2 U B K T i B T o O R — D e AR
BEA kT I T A b R TG RN 28 T R R B9S2 R, FoATT 275 Duranton 25 (2015) B J5 B T & ST
ANV G+ M A O R BE . HEEAR R S PANEAT N T b B R A7 K 22 5, J AT i e e X
INE B A Ay BT SR AS W] T A AT oMl P A B R TG AR B, A O R A b e i A Y Ty 2 e A B
PR R T A RO . BRI
B FAT AT — AT A S R a3 b o L RIS AT T AT R — AN LR A P A A A
FEEGE L (3) IR .
T, = > sz, (3)
Ho s, Rom Al i F5 A 09 A S AR RE g PO b B - R A i R R A AR
HR A2 Olley 1 Pakes(1996) A4 43 fiff JEL 1, B 20 B 10 A 7= R o i e an T I X
=7+ 20 =) (-7 ) = 7, + nCon(s, 7)) (4)
Hof,z, = >0 o /n R B g TITA Al T B A= 38 s, = U/n FORALRE g L 35 A7 9F
¥ 4 Hb 4y 51
PR, AR b T B0 5 S, DAL g (9 A PSR T, 5 57 38 AR PR AR 1, =2 2 AR R BOR I %
LR 1 bR IO AR A, B LI (5) s
M, =~(T,-7,)==nCouv,(s.7,) (5)
HRAE X (5) AT 0, 230 P 14 -t Rl T 3 Bk T 22 LA PN Al T 5 A 1) M 0 1 5 A B B R
R AH DG, B2 b 3 800 15 4 B 3R AR 77 % i R DG TRC IR, - At R 8 BRI, M, 48 808 ¢
B B T C rb T A AL Y 2R TR SRR A B I T P b 2R T A, B e ) dn
(6) 7
M= > S.M, (6)

Horr S, A BE g T REA 1 - M AF B AR 3R T C T o 0 A

M, R AR B A A T 0 O S B BE S IR AR R T P9 T Al 0 I H AT R R AL B
DI TT PN ST 247 0 1 B A1 (X 280 XoF - 1 48 B AT I T, B 25 R 3k 7 w1 e 5 (1) ~(3)
SR LA Y, FATTTE AR 4k 5 1 1 30T RN AR O [ 5 50 DX T )RR AE AR R DA AR AR A — 4 1y
[ 52 5L ) L D AT R O S 4 i IR T Y 0 b M R . R AE SR (4) ~(6) B R R AT L
HE— 20 BT b IR TE Y AR BT kR A 2 T 0 Tk B A A I U S5 SRR A T N AR
4] ST 259 006 M P B BN 1A s, i b X TNk A (R B 22 38 0 0.00000254~0.00000354 4~ H 43
AL UL TEGE T B S b, Tl M A A% B T A Al 42 6 R 8 3 A HE I T Tl R A Y
PRI AR XRAE BT . B JE AR S (7)) N FRAT 5 58 T Ak W b AT 2 Xof b IX 28 5 34 K s e, 2L
PR AR T 35 GDP R E50) ofe fliy 1t b X 28 5% B /K-, 45 S T B A ol W b 5 95 A 37 30 b IXC 114 28 3 1
K B, 85558 (4) ~(7) B0 [l H 25 5, 1F— 25 BB “ DA 5| 98 7B a0 52 L T RB T A & & 45
TEH

DA 56 55 S 6 B, Tl FH Ml 0 SROR A AE b 7 BUR BT A AR ik £l T I - AR B r R
TR A A5 5 DU 6B 0 ST T 3 2 By AR 0 5 WAL B L BN S A7 AE 0T - MR T ) o SRk —
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Impact of Industrial Land Transaction Prices on Firm Investment:
Based on the Perspective of Attracting Investment Through Land
FENG Chen' ZHU Xingshu® WU Fenghua’® LIU Xinxin®*

(1.School of Economics and Finance, Xi'an Jiaotong University;
2.School of Public Finance and Taxation, Zhejiang University of Finance and Economics;
3.School of Economics and Management, Northwest University;

4.College of Economics and Management, Xi'an University of Posts and Telecommunications)

Summary: Understanding the transactional logic of local industrial land allocation is undeniably
significant. It not only pertains to the enhancement of local industrial efficiency and economic
development but also serves as the fundamental pathway for standardizing land allocation in China and
achieving healthy urbanization. Currently, the relationship between local government land prices and
corporate investments remains inconclusive. However, in previous research, discussions on this topic
have been primarily theoretical and at the macroeconomic level. Examination of the relationship between
industrial land allocation prices and corporate investments requires further exploration at the micro-level,
specifically focusing on individual enterprises. In this study, we conducted an extensive exploration of the
strategies employed by local governments regarding the allocation of industrial land and their impact on
corporate investments. Utilizing microdata related to land parcels and enterprises, this study
systematically investigated the actual influence of local government industrial land allocation prices on

corporate investments.
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To begin with, this study examined whether to attract investment, local governments adopt a strategy
of allocating industrial land to specific target enterprises at lower prices. The results indicate that the low—
price allocation strategy for industrial land does not necessarily align with the interests of local
governments. To some extent, local governments are less inclined to allocate industrial land to target
enterprises at lower prices as a means of attracting investment, casting doubt on the logic of land—based
investment attraction. Building on this observation, we further investigated the relationship between land
prices and corporate investments from the perspective of enterprises. The findings suggest that the higher
the price at which enterprises purchase land, the more their investment behavior is stimulated. Serving as
valuable collateral assets, high—priced land capital can help enterprises in securing substantial credit
financing, thereby increasing their investment scale. Although previous research has primarily focused on
the credit collateral effects of residential land in the real estate market, there has been limited
examination of the impact of industrial land prices on corporate investment behavior. This study reveals
that an increase in industrial land prices also significantly promotes corporate investments. When delving
into the underlying logical mechanisms behind this impact, we discovered that in a market—driven
allocation system such as land auctions, the price signals realized through land purchases serve as
collateral endorsements, enabling land-holding enterprises to access more bank credit, thereby fostering
investment. Furthermore, through a more in—depth analysis, we found that enterprises may have a
preference for investing their funds in land assets rather than increasing nonland—based investments in
response to local government requirements. This preference not only increases the demand for industrial
land but also generates positive demand for other operational land. Moreover, in a market-based
industrial land allocation system that avoids administrative intervention, the price signals realized through
land purchases by enterprises contribute to optimizing resource allocation within the market mechanism
and do not lead to land misallocation issues in a city. Finally, the relevant findings of this study remain
robust after conducting robustness tests such as measuring key variables using alternative methods,
conducting instrumental variable analysis, and controlling for potential confounding factors that can
influence the estimation results.

In conclusion, the research findings provide valuable insights into comprehending the transaction
logic and impact of local industrial land in China. This in—depth exploration can guide governmental
decision—making to better coordinate land allocation strategies, promote the enhancement of local
industrial efficiency, drive sustainable economic development, and work toward the objectives of
standardized land allocation and healthy urbanization.
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