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T2 AN, DTG0 B8 Al % P A b 35 BT 5 B4 AR L T B Sy SR (IR 5 5%, 2016) 0 A
SCHET 2012 AF Fp [ AAE Al 98 A K, 08 B = ks -5 AAE Al B BRI 9 5 R AT T SRS
5, Z5 R A B D AR T A B B TR Bk — 25 b R B, R B B M AR R T B TR
P K SF- LA % B Jo s AL 5% AR, I ELR BEGE M AL Al RO Rl B 29 o LAt U6, X TR0 Al i
T 5 JRAR N ) B7 1) B o 9 S LA
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T 7K, 52 A B 4ol A %47l (Martin, 2001) o B b ™ A% i 522 3k Sy 5 ™= A7l ik 7
B8 e ) [ 4, 5 A8l AR TR 1T B IRk B (B TR, 2010) o 78 i A B 2T, Al i 45
BT 5 1) 4 Ml 15 AT AR, S B 2 AR B 7 T S M AT B A (SR R, 20125 2% I E 3C
%, 2014; TLUAAE, 2016) 0 5 ™ 5 B2, im0 ) D 7 i 3 2 4 w8 A Al O 22 38 AR, X
K b — 25 T BORAE A Ml PR S5 45 % T P 1o o ot 7 B 9% o A5 4 T 2012 45 [ AL Al ) A
ST AR BT 15 (4 40 53 K, AR SCISERR R 1 B 6 AL Aolk B BT A R, SR A B,
1o D O T AAE Al 23 U T R AR 7 RTS8 BRI TR o 7 7 45
BB . i DA 19 50, FAE Al A 1500 e 4 1 B A S 1) K A RFAAE
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TF 22 128 A AT PR ZOR B <, I HL D3 Hu™ 17l B it 1) S B B A 45 D0 -l 25 A AR R A S
AR AR 22 B Hb 5 BURE A R (SRR 2 5, 2009; 2SR, 2015), BUBER K L B A BUA SCHK 1
Aol HA TR A AR IBCRE 1, S AR 5 7l o AR SCHEARE R R G A Al MURERT B O
K55 B M e Ak A9 58 LI, 1k — 25 25 RN E Al S B PE R AR XS T Al 4509 07 1) B B2 i o 9T kB,
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P LT, A5 TR e B A7 K R A2 1) SR B 2R BT B ¢ 72 ) nT RE R B0 A ol AR AN 1 AR
Bl AR RS T 5 A ik e RO A R A BT, B KT AR S Y R BN T 2 R BT AN R T A
M T I P 288 AR 25 570 R U, B A K A R R B K T AR 3 e T HR A P AR RN (IE
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Bk A AR i A, SRR ST 0 1 4 B A ARS8 45 1 5 M ALl 38 RS ) At P 36 L o, £l
FFAE ] 4] E AL TG A BUASE A A7 i RV 3R 5 6705 ARG R B 2 o5 Aol 9 RRAE 1Y
T 2 XA B e ) L AR DL R 32 O A R A A R T 2 S U R e i A C L R4
Ur R IR G0 & Rl BT BRSSPl 2548 L BE K (R YT KT LGB I R A S SR A KT
o [, AT BT T A 5 FA Tl 1) B R RN 6,4 81 LAFES AN [R) b DX A7 0 22 [] 11 25 S
XoF A Ml 43 % RASE (1 5 M o =5 B 8 R A b A A S A3 Aol I T8 B G R 9T (SR — AR ) I
DR % 5 2R ) Tobit B HEAT Ak 11 (12 SCR FIZR 2, 2014), I3 a3 B8 R AR 3 [T L 8 2240 Bt U
DA B B A 11 5 1 55 O AR HE AT R MR A 50 . PR ) — 30T 1 Al AT R A AE — i R B ) AH DG
REAG TS R PRE DG TR IR T R R T R 2 O A

F2 Tk, AR SCHE— 25 25 5% A Ml J22 1T 5% 5 AR IRCRE 0 D B T 22 T b T A o A O T 2
Jo M R AOE 0 R] 5 B b A A S A B B O ke . BRI E L AEA (D) g1 A S X
In(HP,)xM, FI HP_growthxM, WA BRI HEAT Y™ J8, 33X HLE M, o0 B e b P 28 R AIE 19 28 5, 40391 DA £
b RIASE A Ml 1 0T DG I B 3T 2 7 S Ml BRI SR e o o, AR HE P4k = 45 (2015) Fl o2
A A (2015) A S5 1 80, K Aol s 98 NPT B LA 1 N RAR R BB I 28 507 A o e i G
Al A S I A AR B AR B T M BRI IO R A% 1 B S IR T s b 4 B 1 BUR AR, bk
BT ST B b 7 45 B VAR XU

()R MHEARMES T, 2 1 FR T bt A% 28 it 55 32 B Al R iR AR o 9 SO 5 H iR
Biito LI B, PR A AR AR AL E Al i IS /N G342 170 ), 96.5% Y 4ialk AT 45 AL T
15 AR 32 1 Nl A v, 25 A B B RLE Ak AR /NSl Sy A AR A b i 2 Al 7R
2011 4F BEAG B 3 8 0T R AR, Al AR BE B A B 682.97 T3 T, [RIET, R sl i) ) i Fe 4 {E
H9.99%, i ELFHR 534 Ml 5 ) 1 A 671, 2 B FAE Al 1T 1 8 8 R A AR A7 R 7o b, X Al T 7
Y 135 IR B i T 3 2R I B 09 A AR SRR, 2009—2011 45 5 Ml ™= 4 A% d5e =5 09 3T 5 B
TR AT FE A% 1 AH 22 10 A5 LA, B b= A A ok I L E 1.8%—90.2% A H K IX 1A P 43 A1 o

®1 TEENRMEBRESIT

A FE L B f/ME RME
pstidiss i Ak BE R (T I0) 682.968 0 22 000
Sk AR BT P RIGR 7 i A 7 AR B = T S5 AR () 584.164 0 16 574
P RPRA P AR P RIEA T i A I e (7 oe) 259.702 0 6705
TR A e A B R HARBIHTR T 2 B0 A% (U7 0) 111.334 0 3000
Jr P G AR Al Bt R B A (1 70) 30.003 0 2 800
Pk 2009—2011 ARV BT FESR T RS Wt A B2 B e 20.932 1.754 90.228
K 2009—2011 4EAlp A3 T B 4 B AR 39 (B O /m”) 5607.546 | 1628209 | 17430.81
ZINEES Al < 10075 85 A 9.993 —83.043 100
e GIEEEd 2011 AFBEA BRI AR 1, ANk 0 0.378 0 1
il A Al R (A ) 1.696 0.02 27.32
Hi KT In(CEAESA I R T R4 45 24 T 7 T4 3.091 0.107 14.600
AL AR 201 1Al RS AR+ 9.359 1 23
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gR1 TEEN KRRt

75 i ' ¥E Fe/MHE IEoNEl
P& - AR BT A P& RS AR S 1, R 0 0.228 0 1
TSI 4 BT L] Al B 4 v B i < 100 22.459 0 100
T IRBAE B4 PR A] | Al A I A B4 T DR A L x 100 18.718 0 100

TE: 9 T A MR BUAS AL i B SRR, A RS S AN WA R AL S A A R BN B BT B GET I A S M e, Rk
)78 R i A O AR T 2 TR L P 5 SO MR S T, A s BT [ P R B

= KIEER KO

(=) i 7 A0 A% S A0 ES Al BE BT MU R RE I o 2 2 0 17 g Ml 7™ A 6 00 AR il 5 5 A
FIRZ IR, 56 (O ZLG LA B i BRI AL 1, 55 (2) 5 0E— 2B 1A B0 K A8 i, ER (3) 51 T i ik v 5 |
AARMEARFAE Al 5 REAE A T J2 11 28 5 R AL, LU BE— 25 5 5 [l I 45 SR A9 R et O 14
T, 2P i A R RSP T B AN o T D A0 5K B 0 RL A Al A A B LR i A
W TR T A P R R K AR B AR A T K TR A Al Y R B U LA
5 10 B TRT 5 W, A 2 ) A 2 W) PR B I O0T, J  /KF 1%, FAGE Aol ) B 45 B8 LA 4
I 0.59%. % 2 BIZE SRR, 78 /Nl A AR E Al v, 50 Y 5 M7 4 T 57 A 8 AR 8K
BB ) B 4T SO SRS o T RN R AL Al T 1A B B 7 2 AT AR B P O AT BR,
I EL v [ 04 < iy S R A7 A T A D 1, PRI i L ety SR B R4 HEL DRSO 7 rh /N B RAES il
H R REH AT B T R /N BRRA S Al A A 5 4 3 AR, X T AR B S SRR, PR T AR 28 (A7 )
B T O E AN o AT SCHTIR, Bk iR A i T 2 R T R AT E AR AR, T B A 2K P
B2 B e 1A RN, B A K R A S 3 0 K F 2 O A LRI A A AR B RS
RERE 5RO L2 FIAR L, B 3™ O ks (9 _L kO AN BEAT R gk i /N B AL S Aol 1) il
B, SR B BT AR SO R B B SCIRAFAEBER 2250, IR T B 5 R Al
(EPLiEne

Fz2 EMiEALR
B AR B Al BB
(1) (2) (3) (4) (5 (6)

BrhikiE | 0.021(0.013) 0.013(0.013) 0.009(0.012) 0.009(0.011) 0.006(0.011) —0.005(0.011)
v —0.7317(0.289) | —0.669"°(0.281) | —0.624"'(0.242) | —0.678"(0.237) | —0.592"(0.251)
Fli % 0.014"7(0.003) 0.013"7(0.003) 0.014"7(0.003) 0.013"(0.002)
Hifii 0.018"7(0.002) 0.01377(0.002) 0.012""(0.002) 0.012"(0.002)
PR 15 -0.36877(0.138) | —0.3387(0.133) | —0.3187(0.132) | —0.33377(0.107)
Al 0.166"7(0.014) 0.15777(0.014) 0.152"(0.014)
Al Ay 0.056 (0.012) 0.053"7(0.012) 0.053"7(0.011)
FAERR 0.103"7(0.023) 0.10277(0.022)
b5 0.644"7(0.129) 0.649"(0.151)
GEi ~0.003(0.006) —0.004(0.006)
A GDP —0.379(0.234)

GDP ik 0.023(0.034)

O B d AL K SR — MR B8 LA AP AR AR L AT A AN SN, A T A (R R8N AR R 240 SR T i
Ko TATHE— RS 58 PNV REAEAT 552, DR IR A RAT ML AR il T o 5 A bk R A B8 2ROV E R AL Z 5 S5 R R AEA AR AL
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gk 2 EMEEER

B AR AR ik Al BB A
(1) (2) (3) (4) (5) (6)
B R 0.060""(0.014)
Pty 0.039(0.017)
HE KT 0.213(0.533)
BETF K- 0.596(0.298)
T e 0.379°(0.213)
ALK 0.046(0.149)
ATl [ 5 B = = = = = =
A B E RN = = = = = =
N 2916 2916 2916 2916 2916 2916
P-R 0.057 0.059 0.068 0.087 0.091 0.093

s BRI B KT AR R ORI 55 R R AR T RIRE 1%, 5%, 10% K 1 B3 Lk
Tobit BEHIF L5 R A F-HIA PR, T RS

Xof T A 4 ) AR S, Al R L Aol SR AR DL RO T REAE A 2 X RAE Al Y A B
B RS2 o A R T T8, Aol A 38 K B i B B 1A AR, B SN2y 0.01 AN E
A3 R, IV ] TG T8 SR A TR i B 340 2 AR M Rl O T A 4% B B B . DR AR M Y R
HCh B, U6 M A AR Al A B BT RS . RS | T A R B A A A, B R
WK, Al B8 AN RRAE 5 T, Aol 1 B8 N Y 52 BOR AR BRBE1G I0 1 48, Al 5 58 A |- T2
0.1 AN E 43 i, X UL WAl 1 B8 N9 Ay B8 AR BB 2% il 9847 gy R T 52 e s 3 Ao 2
PE 8 A B AR BF R /N, 33X SR T P R A 2 A PP B TR XU R, TR T I
FeIAF RN VL AR 2 T, BURF S 6 RLE Al B B B 5 R g MR L O il T R 1
I S ] T B B L 2> R 55 DA K A 7 M S A D T, RT AN [ g RE s A E Al Y
ZOEAEE, A B TR E S BCR R IR, BE BT L IE R SRS AR X R E Al A B R
TE ] 52 ML AR B Tk — o (AR B R, U A SR K O R 28 T T 3 O AR N 45 B AR 7 A=
2 R, 5P AT R A T ITT 20 U R K AL Al B 9 D SR AR AR AN [ D ] SR o BN, R
8T AT LI Sl AL E Ak ™ BB R, M T 28 T i K 5 A 00 19 R S T BE s B
FOE Al 9 A AE A5 ]

KT N AR, A8 SCA LA BN 7 T #7101 . — J5 1, 1E 41 Chaney %5 (2012) Jir 4 H 19,
Jo 7= A s 5 Al 43 5% 22 ) 7 P A T R T REAEAE 1 S ) PRI DG R, Bl iy 8 i A
P b 7 B8 T TR AT D b A R o AEL S SCRICHE Y R A 0 5 3 Sy v /N A Al g AT M
FAE A, 7= 8 8 I H Tl PRI M LA SE Wi B8 AN T 08 s A o S — D T, i ML A A X AL
F A 189 RIS 1) 52 1 38 2 38 38 ply 5 S R ] SO 0 PR 375 oF 1) 3t U 8 S B0 o4 2B i Tn) R 3] 4
P Hb 7 A 55 i T 7 e DX G 7 300 % UDAR DG, B b 7™ T 37 1) % 2 AT L3 ok At v A2 1 )
TP 5 o RS AY e ok ] 3T B b T AR AR DG R A AR RS E — AR [k
o 35t 78 1 B N AR IR R, AR TS SR SO AR A, TR T LRSS RIH, 2%
Himmelberg % (2005) . Mian F1 Sufi(2011) . Chaney % (2012) ) & 7% B Fl T 3C 5 (2014) B g, %
JH 2009—2011 4 [i] 3ok 11 552 s 1) 5 1) S {85 43 P A3 4 58P 18 32 B3R R ot 7K P T R AR o, R
FH 2009—2011 45 30 17 52 B 1 26 119 245 )y W 132 5 4 B 4k 2 580 1 38 B 30 Ry B A B g 1) T L AR

O FEA IR B0 55 3 45 B I o Al T #E 300 1 224 4 o M = TP R 3055 B U1 1.9%
e 03
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i, VE e, N EIR TR B A DGR A, — Al B it 4 i e S 2 1 £ T B AR 4
WOV, R R T M S B0 b5 75 5K 0G0, A SRt 13 2 b g A S v, 3800 69 0 7 7 oK 2 e ik
T B R KR A SN, DRI B3 A L Bl 0 2 A B A RS st (36 R e = L, G R U 2
i oA, AT 5136 5 A0 LBk o AR SCT S 7K1 4 B3 A B i 2 301 % 2% 11 1) TR AR B R4 [l U, 25
R ZE N, G B AR AT S BE B o LUK, %5 I R A AR PR SR K B A ek R
e FU5 3258 B R 5 5978 53 1T LAAT ZCHE R AN AT 000 [AT 38 0[] 090 245 2R B9 52 Wiy (2 R R SO
2014) . 2SLS BRI RN S5 5R 7R, F2 2R R B 09 55 AL PR IF R K AR A PR AR AR (S5 5R L2 3
(D), PBEHIA SO 2 A R

®3 REHRE

B R AL hak Al AR A
THAR R PR BB Bl BeanlEyES
(LTI (1)2sLS (DFKFE | BIRET—LL |(4)2008—2010 (5)2011 4F () EE (DIAEfEE (8)OLS
Atk ki AEFIE HfE ikl
Pk -0.068 0.002 —0.005 0.006 0.005 —0.006 0.002 —0.004
(0.074) (0.009) 0.011) (0.006) (0.004) (0.012) (0.004) (0.011)
Bk - -4.580" -0.445" -0.597" -0.633"" -0.622" -0.633" -0.551" -0.637"
(2.161) (0.225) (0.295) (0.245) (0.256) (0.299) (0.322) (0.237)
Al B E 2 2 2 2 2 2 2 2
153 [ FE R 2 2 & & & & 2 &
N 992 4105 2557 2916 2916 1965 1928 2916
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Does the High Housing Price Curb the Investment Scale of
Private Enterprises?

Wang Fang, Yao Lingzhen

(School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: Compared to the booming real estate market, the real economy is in incompetent develop-
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ment. The housing price keeps growing for all these years, yet the investment scale of private enterprises is
slowing down or even declining in terms of the total volume. Does this mean that the housing price and the in-
vestment scale of private enterprises are correlated in a negative way? This paper discusses the relationship
between the two by analyzing the characteristics of private enterprises.

The impact of high housing prices on corporate investment works in both positive (the collateral effect)
and negative (the cost effect) ways. The collateral effect is crucial for large-scale enterprises with relatively
rich mortgage assets to ease financial constraints when housing prices rise. However, most of the private enter-
prises in China are small, and the fixed assets owned by these enterprises are relatively limited. Furthermore,
available studies have found that private enterprises face discrimination in the acquisition of credit resources,
which makes it more difficult for private enterprises to obtain loans. Besides, the rising housing prices will af-
fect enterprises’ investment through the cost effect as well. It will push up enterprises’ labor costs and in-
crease leasing costs for land, office space and factory buildings, while most small and medium-sized private
enterprises have a low market share and lack technological competitiveness. These enterprises are more sensit-
ive to rising costs caused by the rising housing prices.

We use the data of the tenth China’s Private Enterprises Survey in 2012 to testify the relationship between
housing prices and the investment scale of private enterprises. The empirical result shows that higher housing
prices inhibit the investment scale of private enterprises. Further analyses reveal that higher housing prices
push up employee compensation levels and the cost of land leases, yet fail to ease the financing constraints of
private enterprises. In other words, this indicates that the cost effect brought by housing prices is predominant.

Housing prices not only affect the investment scale of private enterprises, but also affect the investment
direction of private enterprises. This paper further examines the impact of high housing prices on private enter-
prises’ investment. We find that with the constantly growing housing prices, private enterprises will increase
the investment in the real estate industry instead of reproduction and R&D investment. Such conditions pre-
vent private enterprises to deviate from the real economy and turn to the virtual economy.

However, whether enterprises enter the real estate industry is influenced by the heterogeneity of enter-
prises and the policy environment. We use interaction terms of the enterprise size, the political relationship and
housing price characteristics to investigate the influence of private enterprise heterogeneity on the investment
direction. We find that large-scale and politically-connected private enterprises are prone to expand real estate
investment and reduce industrial investment. At the same time, in order to investigate the investment decision
diversities of private enterprises under different policy environments, we also introduce interaction terms of
limited purchase policies and housing price characteristics. We find that real estate regulation policies help to
restrain enterprises’ behaviors to deviate from the real economy and turn to the virtual economy.

Compared with previous studies, we pay more attention to the negative consequence of rising housing
prices on enterprises’ investment and how it works. This study offers a more comprehensive vision to under-
stand the relationship between housing prices and enterprises’ investment behaviors, and provides empirical
evidence on the investment behavior of small and medium-sized private enterprises.

Key words: real estate prices; private enterprises; investment scale; cost effect; mortgage guarantee

effect
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