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hitp://www.resci.cn



2268 B B

B RES TR L ©

¥ A
o T Ve =5 <
m 0.001~0.840 = 0.001~6.349
m 0.841~1.607 = 6.350~8.741
= 1.608~2.303 \ EHE m 8.742~13.232
m 2.304~7.378 ‘ ™ 13.233~54.725
0 500 km 0 500 km
| — —_

T IR R AR R ©

W46 11

Sl kr ¢
O TR A
= 0.001~0.016 )
= 0.017~0.026 L
. 0.027~0.037 P
= 0.038~0.067

0 500 km
[E—

B2 J iR = A A IS E . iR SR B4 AN fh i AR BE ROk

Figure 2 Average level of land resources spatial misallocation (LSM), land resources use misallocation (LUM),

and enterprise over-investment in cities
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Table 2 The benchmark results of regression on the impact of land resources spatial misallocation (LSM)
AR AR (1) (2) (3) (4) (5) (6) (7) (8) (9)
LSM 0.0147***  0.0155%** 0.0152%** 0.0154%** 0.0168*** 0.0178*** 0.0174%** 0.0174%** 0.0168***
(0.0053) (0.0059) (0.0060) (0.0060) (0.0060) (0.0061) (0.0061) (0.0061) (0.0060)
FCF 0.0477%*%* 0.0479%#* 0.0478%#* 0.0472%%%* 0.0465%** 0.0461%** 0.0453 %% 0.04571 %%
(0.0106) (0.0105) (0.0105) (0.0104) (0.0103) (0.0102) (0.0100) (0.0102)
LSR 0.0197%*%** 0.0196%** 0.0201%** 0.0197%** 0.0194%%** 0.0190%*** 0.0186%**
(0.0025) (0.0025) (0.0024) (0.0024) (0.0023) (0.0023) (0.0025)
ADM 0.0096 0.0094 0.0094 0.0092 0.0091 0.0091
(0.0081) (0.0078) (0.0079) (0.0077) (0.0077) (0.0074)
PGDP 0.0004 0.0005 0.0004 0.0011 0.0013
(0.0016) (0.0016) (0.0016) (0.0021) (0.0020)
ML 0.0184 0.0188 0.0126 0.0099
(0.0131) (0.0129) (0.0149) (0.0150)
OL 0.0181%** 0.0180%** -0.0169%*
(0.0063) (0.0064) (0.0072)
IS -0.0132* -0.0126*
(0.0070) (0.0070)
1L -0.0002*
(0.0001)
fig el =0.0062%**  —0.1746%**  —0.1799***  —0.1799%**  —0.1780***  —0.2016***  —0.1981***  —0.1742%*%*  —(0.1723%**
(0.0012) (0.0185) (0.0194) (0.0197) (0.0215) (0.0297) (0.0289) (0.0382) (0.0204)
Pseudo R? 0.0142 0.0195 0.0195 0.0195 0.0187 0.0184 0.0185 0.0181 0.0181
LR chi’ 605.24 686.46 686.10 685.32 673.80 669.38 669.54 663.74 662.48
Prob> chi® 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
WL (EEL 15255 15255 15255 15255 15255 15255 15255 15255 15255
TE o o 0 IR 10% 5% 1% FUKP 1 35 5 355 O RUE D RS B L 2 i o R @b ifii . R IR,
R3 TR EEREIMNARAE R ELER
Table 3 The endogenous test results of land resources spatial misallocation (LSM)
A hE (1) (2) (3) (4)
i —M IV [A1H — B BE (LSM) IV HE =B (0D FHfeat(on
LSM 0.0157%** 0.0139%** 0.0146%**
(0.0049) (0.0040) (0.0039)
e 2 T HY —0.0247%** 0.0009
KHRUY) (0.0046) (0.0031)
A —0.1104%** 0.6559%** -0.1421%%* —0.1341%%*
(0.0096) (0.0149) (0.0165) (0.0077)
Fia 171.5700
Pl A & il i P Pl
pUE SR 15255 15255 15255 15255

TE T AR SCHEEE A1V 45 R A AT SEPE . BR T R R 4
AR, BAAER
4.1.2 SRS
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e, 73 - Bk 20 R0 3 36 -5 R 0 R Rl T 14

b 2 21 5 4% B Al T 22, HEBR B 23 i i 26 2
AU AEAS o AT RGBSR 3 415 00
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Table 4 Heterogeneity analysis results of the impact of land resources spatial misallocation (LSM)

(1) (2) (3)

(4) (5) (6) (7)

AR R RS B AR = A Al gl ANGED SIAMEAUAE i
S TSR B Ak BT B Aalk R LR R oA B 2L ) 5% LA
LSM 0.0116%** 0.0293%3* 0.0299% 0.0037%* 0.0017 0.0195%* 0.0157%%x*
(0.0043) (0.0108) (0.0109) (0.0013) (0.0015) (0.0073) (0.0052)
LSM*DUM,, —0.0161%*
(0.0069)
DUM,, -0.0012
(0.0025)

LSM*DUM,, —0.0124%%*
(0.0052)

LSM*DUM, —0.0139%3#%
(0.0053)

DUM,,, -0.0019
(0.0073)

DUM,, 0.0059
(0.0075)

7 il A o il il il 2 il il i £yl

o —0.1377%%* —0.0437%% —0.1704% %% —0.0187%% —0.0191 %% —0.0205%% —0.0282% %%

A (0.0201) (0.0058) (0.0201) (0.0037) (0.0026) (0.0057) (0.0036)

Pseudo R? 0.0299 0.0255 0.0189 0.0251 0.0184 0.0284 0.0187

LR chi® 762.29 796.23 689.11 915.67 672.58 1037.28 682.64

Prob> chi® 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

ML MEEL 6225 9030 15255 10290 4395 420 15105
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Table 5 Mediation effect test results ofland resources spatial misallocation (LSM)
Al A2 AR T Sk T T Al - L ZS FR R R BRI T 1) il
2t M ® 3) @ ®) © @) ®)
UE ol S1 ol FI ol ES ol
LSM 0.0298*** 0.0106%** 0.2301%** 0.0078*** 0.1984%*** 0.0225%%%* 1.8165%%* 0.0196%**
(0.0091) (0.0036) (0.0308) (0.0024) (0.0558) (0.0069) (0.2833) (0.0054)
UE 0.0121%**
(0.0049)
N 0.0127***
(0.0032)
FI 0.0176%**
(0.0032)
ES 0.0029%**
(0.0005)
Pl AL ik El sl il El El El ] el
AL Eil el el Eil El El i sl
WAL 6225 9030
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Table 6 The results of mediation effect cross-test of land resources

spatial misallocation (LSM)

A Mo AR A X A M Ak 25 A%
. ST T Al S B T ) £l
/] \E
- 1) @) ) )
FI ES UE SI
LSM 0.0171 -0.1547 -0.2049 -0.1666
(0.0381) (0.0992) (0.4923) (0.3575)
A il il il
RSN 5361 il il il
JUE-ZIER 6225 9030
AR AR 34 T o

(2) % F & i f3t 25 R ke i ST, 325970 (5) |
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H3 15 2 5501F .
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Table 7 The benchmark results of regression on the impact of land resources use misallocation (LUM)
AR b (1) (2) (3) (4) (6) (7) (8) (9) (10)
LUM 0.0089**  0.0093**  0.0090**  0.0089**  0.0090**  0.0082**  0.0076**  0.0085%**  0.0088**  0.0119%*
0.0042)  (0.0042)  (0.0042) (0.0042)  (0.0042) (0.0041)  (0.0038) (0.0042)  (0.0041) (0.0056)
FCF 0.0483%*%  (.0491%**  0.0487***  0.0486%**  0.0474%*%  (0.0470%**  0.0463%**  0.0461%**  (.0459%**
(0.0107)  (0.0108) (0.0107)  (0.0107) (0.0105)  (0.0104) (0.0104)  (0.0104) (0.0104)
LSR 0.0264%%%  0.0265%%*%  0.0264%**%  0.0264%%*  0.0262%%%  0.0262%**  (.0253%%*F  (.025]%**
(0.0045) (0.0045)  (0.0045) (0.0045)  (0.0045) (0.0045)  (0.0045) (0.0045)
ADM 0.0094 0.0091 0.0092 0.0090 0.0089 0.0089 0.0089
(0.0080)  (0.0076) (0.0078)  (0.0076) (0.0075)  (0.0072) (0.0072)
PGDP 0.0010 0.0011 0.0011 0.0011 0.0010 0.0010
(0.0014) (0.0014)  (0.0014) (0.0012) (0.0011) (0.0011)
ML 0.0147 0.0141 0.0082 0.0084 0.0083
0.0112) 0.0111) (0.0107)  (0.0107) (0.0107)
OL —0.0251%%  -0.0254%*  —0.0167** —0.0162%*
(0.0080) (0.0080)  (0.0078) (0.0076)
IS —0.0114%*  —0.0112%* —0.0113%**
(0.0054)  (0.0054) (0.0054)
1L -0.0002%  -0.0002%
(0.0001) (0.0001)
LSM 0.0247%*
(0.0096)
LUMXLSM 0.0189%*
(0.0091)
— —0.0813%** —(.0696%** —0.0821%** —0.0813*** —0.0820%** —0.0636%** —0.0603%** —0.0823%** —0.1621%*** —0.1869%**
AR (0.0115) (0.0108) (0.0116) 0.0115) (0.0116) (0.0201)  (0.0199) (0.0195)  (0.0202) (0.0412)
Pseudo B2 0.0164 0.0160 0.0164 0.0164 0.0164 0.0164 0.0166 0.0167 0.0183 0.0187
LR chi® 640.32 633.54 639.88 639.66 639.22 639.24 641.64 642.30 664.60 668.19
Prob> chi*  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
PUE-ZIER 15255 15255 15255 15255 15255 15255 15255 15255 15255 15255

RS T FHIFEMIRBLAEMAIAE R ER
Table 8 The endogenous test results of land resources use
misallocation (LUM)

(11) (2) (3) (4)

AR WE— wviEH—  vEEa T R
BB (LUM)  BrBe(orn) (orn
LUM 0.0103%* 0.0097%*%  0.0094%*
(0.0026) (0.0048) (0.0046)
Y < 2 P 4 —0.0584%%* 0.0008
KHIRUY) (0.0074) (0.0032)
HEIR —0.1598%%% —44.0242%%% —(.1851%%*% —(0.2]116%**
0.0125) (4.6177) (0.0201) (0.0235)
F1i 31.9505
e il A i il il il s il
PUEZSIER 15255 15255 15255 15255

O R B U R A AT R VA 5, o — P
Uk T Bl A5 R A ] SR o BR TR IR ORI 4
REfFHRR
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Table 9 Heterogeneity analysis results of the impact of land resources use misallocation (LUM)
(1) (2) (3) (4) (5) (6) (7)
Ap T LA ARRT MRS ARRT SR EH Al REE A AN AR 5 A RS £
SRR T A Aol SRR T Al 2RI LA A PR 2L )% B 43T
LUM 0.0219%* 0.0079%** 0.0082%%* 0.0012 0.0051%*%* 0.0098%** 0.0091%*%*
(0.0090) (0.0032) (0.0038) (0.0018) (0.0024) (0.0046) (0.0043)
LUMXDUM,_ 0.0145%%%*
(0.0041)
DUM 0.0032
(0.0039)

LUM*DUM_, —-0.0038**
(0.0018)

LUM*DUM,, -0.0108**
(0.0051)

DUM,, -0.0024
(0.0026)

DUM,, —-0.0032
(0.0027)

P il 2 i il il il il i il

R —0.1639%** —0.2388*** —0.1429%*** —0.1568*** —-0.1506%*** —-0.1672%*** —0.1347%*%*

" ) (0.0361) (0.0425) (0.0446) (0.0392) (0.0387) (0.0446) (0.0336)

Pseudo R? 0.0202 0.0154 0.0176 0.0193 0.0182 0.0205 0.0187

LR chi’® 760.75 762.26 642.68 753.27 747.38 767.25 762.19

Prob> chi® 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Bk 6225 9030 15255 10290 4395 420 15105
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Table 10 Mediation effect test results of land resources use misallocation (LUM)

AR AR T i RS T Y Al

b H AR O S R T Al

Ak (1) @ 3) ) ) () ™ (®)
MS [0J4 TL [0J4 AB [0J4 DI [0J4
LUM 12.1806%** 0.0145%* 0.0113%** 0.0134%** 21.7455%%* 0.0052%** 0.0994 *** 0.0024***
(1.0849) (0.0072) (0.0002) (0.0061) (1.2901) (0.0024) (0.0256) (0.0003)
MS 0.0006%**
(0.0002)
TL 0.637]%**
(0.0149)
AB 0.0003%**
(0.0001)
DI 0.0090***
(0.0024)
A bl et P et bl il et e
AL el et el et bl e el i
RUE SR 6225 9030
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Table 11 The results of mediation effect cross-test of land resources

use misallocation (LUM)

T H L2 AT T H L AT
) SRR Al T £l
=" (1) 6)) ©) )
AB DI MS TL
LUM 13.0927 0.1678 6.2312 0.0045
(12.6791)  (0.1432) (7.311) (0.0038)
PemIERE R P el el
AREOY B P el Fel
ML HL 6225 9030
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The impact of land resources dual misallocation on
the over—investment of enterprises

WANG Min"? PENG Shangui"? YANG Haoda"?, YU Xinyuan', HU Yuying'

(1. School of Economics and Management, Shandong Agricultural University, Tai’an 271018, China; 2. Agricultural Resources
and Ecological Security Research Center of Shandong Provincial Universities, Shandong Agricultural University,

Tai’an 271018, China)

Abstract: [Objective] In view of the widespread over-investment problem of Chinese enterprises,
this study took land resources allocation as the entry point to explore how land resources dual mis-
allocation affect the over-investment of enterprises, and provide policy enlightenment for optimiz-
ing land resources allocation to alleviate the over-investment of Chinese enterprises. [Methods] Us-
ing data from 1017 listed companies and 185 cities from 2007 to 2021, a panel Tobit model combin-
ing macro and micro variables was constructed to depict the impact of land resources spatial and
use misallocation on the over-investment of enterprises and test their mechanisms. [Results] (1)
Both land resources spatial and use misallocation significantly contributed to the over-investment
of enterprises, and the impact of land resources use misallocation on the over-investment of enter-
prises was regulated by spatial misallocation. (2) In cities with relative land supply surplus, land re-
sources spatial misallocation promoted over-investment of enterprises by exacerbating the disorder-
ly expansion of enterprises and the imbalance of economic structure. In cities with relative land sup-
ply shortage, land resources spatial misallocation promoted over-investment by triggering financing
expansion and factor substitution. (3) In cities with relative land supply surplus, land resources use
misallocation promoted over-investment by providing multiple subsidies and reducing the entry
threshold of enterprises. In cities with relative land supply shortage, land resources use misalloca-
tion promoted over-investment by causing asset bubbles and demand suppression. [Conclusion]
We recommend to reasonably adjust the spatial pattern of the allocation of construction land, and
actively promote the market-oriented allocation of land factors, so as to alleviate over-investment
and improve the investment efficiency of enterprises.

Key words: land resources; dual misallocation; over-investment of enterprises; mediation effect;

panel Tobit model; heterogeneity
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