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Abstract

Investment decision-making is the core of an enterprise’s financial decision-making and an impor-
tant basis for an enterprise to achieve scale expansion and sustainable development. The level of
investment efficiency reflects the quality of investment decisions to a certain extent. High-efficiency
investment can improve the efficiency of enterprise resource allocation and enhance corporate
performance and value. The distortion of financial information is a common financial phenomenon,
reflecting that the capital efficiency of enterprises is seriously underestimated and financial risks
are seriously overestimated, so can it play a role in guiding enterprises to improve their investment
efficiency? The phenomenon of equity concentration is common in listed companies in China. Is the
relationship between financial information distortion and investment efficiency affected by equity
concentration? This is a problem that needs to be thoroughly explored and resolved by the industry.
Therefore, this paper selects the A-share listed companies in China’s Shanghai and Shenzhen stock
markets from 2014 to 2018 as the research object, and empirically studies the influence mechan-
ism of financial information distortion on investment efficiency, and examines the effect of equity
concentration on the correlation between the two. The study found that financial information dis-
tortion and corporate investment efficiency do have significant negative effects. Among them, capi-
tal efficiency distortion has negative effects on underinvestment and overinvestment. Financial risk
distortion only exacerbates underinvestment; equity concentration weakens capital efficiency dis-
tortion. The aggravating effect of efficient investment also weakens the promotion effect of finan-
cial risk distortion on inefficient investment. The research conclusions of this paper have very im-
portant practical significance, and provide empirical evidence for relevant departments to adjust
the financial analysis system to reflect the true level of financial information to optimize the capital
allocation of the capital market, and help listed companies pay attention to the quality of financial
information and the optimization of equity structure to provide theoretical support for enterprises
to improve the efficiency of capital allocation.
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A ERERE S| FAVREHEBFERRIOERE? BRI ERE LA R HEEFE, SMfE
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1. 5|

S RbfE BAETRIE A s m IR 2 AR AE , B ER R BV 55 AR5 B R i L Rk
(Rl o SR HE b B G ORI 55 XU e il RO 55 U AE FR I SR 2 Bk i W) 2 1T 2 9T AL
FRSHAEAE, O™ E RS S T AR SRR (AT, 2019) [1]. AN H BN T15 81
KRR, JUFASTT R B4R A A 3B A 240015 B, AT S RS B AN 2, AR AR It B 2 7= (Myers
A Majuf, 1984) [2]. Bk ZHMAFETE (13 AV AS SRR I RAL,  52ma A PR 82 2075 R PR Ay
ERARTE o TSRS S L, A 0b 2 il <5 Fih B8 AR RIS B8 8 B DAy 148 L S 8 4 AR AR A T A 55 X
R e it R P SE R Aol AT S EARME A B RCRAK T o BRI B ARV AN e A2, X 3 £l 1
W R A R . AEVPE, T AR RSCR R, IR TR B R A AT e
JIFAT KA TE G IR B R L
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MBEE B RG , R S RE AT 5 F BN EAE, WaTRes R i . Bk
REZHI PR 7SS, MRS EERRSE, REANEEN SRR AR Z AR
2| kAt FEH B (Jensen, 1986) [3], T-FEULE H I BUHIH KA s &R X i REIE A 23Ny KA
NFzs, R EARBILI N E G R BT RAFIE, BN, B, G
S R AR 22 T IR A H N9 D45 5 DAkt I 8 54T, I S B 74 &2 (Bertrand 11 Mullainathan, 2003)
[4]. ZPENEHX AR5, FEA B I LA 538 a8 i S n s IR 42 i JRE A L 8] P 35 R T DAl i
Rz, BRI 2 5] ORISR R HIRL, X TAEAR Rk o] DU S — e sgm . Rk, BRx T4%
BHE SN IR I RIRR . A b A R R P I G B, LTS 5 R R T OUER Hh BE e Rl 5
S S B R R AR e KA T 1) B AR S B M E AT RS, T R R SR SRR 7038 EE >

R G 55 53 TR RAFAEE — RINBIAFAE, BEEER - IREANE, SR IEAEE U FA N5y
s B E Al B o RO AN 45 IR 9 2 B B ) S B E A . T e RE S, A E
B EACAL, A EAAE NI 81T DR AR B R SR I SEBR BT, AR R AR 28 5 RN AR ) 2%
MAEAERS, X T A Bt e = AT M R 2 B AT B b7 2 &) Hh Ok 22 B A7 8 55 OB B A 1R 3L
R, RERE K RIE B S S EBORE R, A mfE B 5B SR Z R RET 22
PR AL A R BE RS2 A g 2 F i [l R AR FE Rt TR T A A S L it 28OS anfer s el Ak i 55 e sk, DA
JEEREE Hh FEAE R S 5 A 3R 1 B 2 B ) OGS A AR B 1 S B 2 e

WA SCHEHL T 2014~2018 SR EYF IR T A I BT A SE BTG R, I 5577 TH 25 5200 2541 it 2%
IS A3 b T A AR R B R, RIS B S A AR FE R A 0 o X IRl OR R P AR . B AL A
W 1) SRl S A B R SOAFAE B T AR, P BE e R i X A R A A
BIE AR, W5 RESH I R A 2, SRS NITE R . 2) AR RIS T %4
RS A R R B N RIVE R, ] 5 00 5% XAURSHHL it of R 2R B AR AR . A 1 0 45 X
[SAERSETINDUE | & gt S (IeE

A ANHT RAE T B A A NI SR 3 DT85 S B SRR AR s R 2 2 4, IR T i
FH i FLIE I, 5] N BT 4 RN 55 SRR 19 24 A (1) 4 A5 5 I ot ok 2 A5 S R L
PR TR AR RCRIREERA B, Fdt— S s N BT . DUSEESE Ny 3Emt, o
FU B G 5 R A 5 I 55 XSS HH IR A b 5 8 s R R, DA S PR H R A B e s R L 5 0 55 XU
T A b A5 5 8503 B R e R R FE B R A AR, DU ER T b T A R B AR SR A B
PRIC G RS S T ] Al 450 8 R A ma, DA Al DA K ] SR AH DR 4855 BUR BRI FURH i) 72 ) 2 |
G S TR Rt —E S % .

2. XekElmSEiR R

() BRI X Al F B R R i A B A

1) B AR L BB AR S AR

SR SRS IR, &R RIURISSE B 2 N SR ZE5E Bk 55 (SI3°T, 2017) [5]. AR5
55 MBS AR SR kil . A% O RS IS, Al A PSRN BEAS T 37 35008 3 20 M RS B A Hle  3oF
TRARBCE BAEELW . T G0 55 0 ik /AR V2 A S MBREE, B85 5 IRiE A,
SERREAVENL AR ST A HE, SO S 3R S AR 22 5 e RS B P SR BE A BT BRI 55 X
S PSS ) R S A A, TR E B, A E ™ AR (ETR, 2016) [6]. 4ikA
T o R B AR R SR SEAT R, DRI <R B AL A SRS R A U BT SR . R
SCHR IR T MR 2 R MBS I A3 188 T I B AREEP & R I WAk 2 B LR 2 2 B
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5 THE BB AT IR T s AR ORI, SEEENE TIBRMAF AR £ AR
AIRESRIOT HEAR T 2 1 BHIR, H2E HHE S IUE N U0 212 3 A mPEER R M AERCRIH, RO R
AV AR 2 B SRR, 36T S 20 B B 1 & AE (Jensen, 1986). iy K FANFI SRR, #5E4T
R R A2 N R IR . SUSEE T ORI ST KRN AR, 51 B A 2 (PRt £553
%, 2009) [7]e URNBARKHIL TFRAAFIZGNT, LA ATREER R — L4 %, BRI LA A H]
R IR SR T E , PAS AT 106 20 R 1, 5 B34S /£ (McConnell #T Muscarella, 1985 [8]. Fazzari
&, 1988 [9]). DMit, RERGHWH, SMHNEER R RAZ e, BEAA ST 3Es
6 1) SAE SCRR AR 0 FLEAT T A IRE B 2 o TIE SRR 5% (1 B S R ™ AR 1B L T, BB T %R
MR, el D B AR R 2R 5 b 22 JBO T — S BB IE R B L2, IR T HEBEA s Tk, iy
S NFof B, BT B RHh r S B AME AR, BN T i B O B A DU
TRALAS B, A TREIEEEIN AR B, i BEH BT A T RE ARG K. b FRAT T4 B H1a:

Hla: 7EHARSEAFAZRIEG T, BEERCE Bl 5 AR5 B IR K.

2) % G RN IR 45 % R 5 o P IR T RE S A S T

JBEZRAE A B 5 2 A IS AR AL B R IR SRR DA R B (I BRG] RBLER h FE i,
KIEARIE BB SRR . Rl  BAUEE Hpoxt T A b A 8 0% e S FL 4% B KU M KR 7. DA F 7 3 28
sl T BT RRIT I . O TARE B ZE 8 TR E B R B S B Ak EX —
&, Perm BB R o A R AR R, KT Al e 2 A T Al A 18 e SRR i PR B AR A OE
R E o S5 — RIEAR R LU bRy, Ak 58 U 5 A 3 R8s (B 4k 11555, 2017) [10]. F¢fi
e, ARG TERCRIE IR S . AR NI R AR IAEEIRLS, Shinsda & e s, FEIK
P ERAE 5 AR SR 28 7] 4y {8 (Grossman Al Hart, 1988) [11]. AN Anik, 38 FE iR Hh RE I AT LBl
KA nsast 28 N B, DUSCH TR 4% 2% ¥ (Pindado A1 de La Torre, 2005 [12], Pindado 1 de la
Torre, 2006 [13], Trib, 2007 [14]). Z& Lk, ERBUEETD ARG OLT, SREORAERE. A HEMAE
i Ml B 4 R AP T AR AT IR O @I st 22 RN A, A LAl T 4 B e SR R ek D AR R R
BAT . HHILFRATER AR % Hib:

Hib: FEHARSAEARRIG DN, BAUER H FEHI 55 1 55 4 R0 oot SR8 3R 508 X i R

() T 5% PRUIRS:HL ath xof 458 5% 200 s el (1) WL T 9

1) 55 IR 0T #5020 1) S AR S )

FURLEIAR S R AR g8k , Al T BE 0 2l 55 J N 2 15 N B 4, & SR BE AT Re 0 I T REVEBE 2 7= 2
i 2 i fit o S U ARTE B ORI 55 AU, 17 7053 28 BROFL A 2R KRR e il 23 0] B2 AR T 7 AR i SR 2 05 1)
Vb 55 DA A v B AR THIS UL, B ERAT S5 G RO LAG R SI AR 22 5 Al SR DU T e o PR g, 1 HL Al ™
T T IRE BURF R SR Z U L2 55 KU AT (R I o T AV 255 T 55 RIS R ST 184 43¢ 5 A Y 35 (1D Y A A
H, Al3s fud 2 i o= R B R4S S, — R SR A R, FRRE R (M 1E €%, 2006)
[15]c (A %#H RKIMTEAPEERA AR, T & PR EMT(2010)8F 58 & DU 55 AT FFRf S0t 4 5%
R T, BRI B R B oI AR A o AR5 2 i A IR i B B 2 /D T R R s )
FEAATTRIN[16]. T Grossman. Hart (1995) &3 A VAR B AN Be S BB 55, 2 HIBUR 2 W Z BT
Al RN R S RFA N AR[17], BUET S A RS B B ol KB A L . 0 —RKERE . WH R
g 7 2L RARAS I, UK E il T EEREIE ), SN T EEEHIA AL 25
RILTEAE « HLFRATTEE B 1% H2a:

H2a: 7EHARSEAFAZRIEDL T, W55 XA 5 R 5 5% AE oG
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2) JUF 55 DRI L f 0 43 5% 280 s v 1 P v E S i

AR B A G EAR Y ONTE SE 3R T Ak RO IRAE 9 IR T H #55, (ERAEDLSEH S, BTk
BTG & Z I 7 JEER R RIAAE, 28 BT AR MR EENZAEBEN, WA AT ER RIS
JB AN (5K T 55, 2009) [18]. 1M K AR5 /N Z A8 JE e R MR “FEZE” AR, /MR
WAL, NAFSEEEAMRAET . BRI DUER/ANER “BEE” %, IFHBTRE
ARA i A TR G BHA O, BRUARAT 2 IR H 0 DA R B (R e, R B S B AR H . PR3
SRANRFL(0LL)HH 78 I, AV A% BRI AR 5 58— K AR KR L9 52 (T SR 2R M A O, T A2 Bl o e i LL A7)
BANSEEETE, T )a FRE, f)aEitm, 200 “N” B2 R[19]. AMLantt, 4B EE T,
KB AR AEAE £ % 8 B3 M (A e 7 A B2 (Aggarwal and Samwick, 2006) [20]. BRIt B A AE R4l
MEEZ R, EAIV 55 KRB ™ il s oL, AR BAR MR ARBAT A, [FI A B AR Tk
BN CME T HAR IR B sk . Bt RA 132 ik H2b:

H2b: £ HARAEAE RGO, RAUER B 55 1 I 55 JRURS L ot =J 28 3R 15058 PR I R4 H
3. TEFESHEIME

(—) FEAR IS B ki

ARICEHL T 2014~2018 FEFREVIRFE A B E T A RSO G, BT ST RR 4 BT A 5
H T [ 22 2 55 5 (CSMAR), [ ia il Excel2016. statal5 SR A S Bm AT BB 0T . e 3 it
A7 T LR DYIIALEE TAR: 1) ZIFRds 7 Pk FE A (SR ORES A, RO R ORI Ak IFRHEA ] 2) 41
w7 FTEREARH RIS S8 I ST ik, BFUNEAIMEE R A 3) HIk T A 5dE R ke
A 4) f#H Winsor2 St BT ESAF BT 7 RUR 1%M4%5 RACEE, DA/ B EHE I . Gt i i
it 5 — L3R5 12,465 N BOWIIE -

(=) ZERE

ARSI =R A2 B8 i 51 FH Y Richardson (2006) B [21]45 1, 14 1 firo, fdRe 28 i vh O E
RO BE . BBEA AT BEH B 7 AR rh (i 2 B . IR 22 /N T R ARHE R T R 15k 2 K it
iy RRRRRT S ORISR A JE A it 23 i) FH B U R0 55 40 AT Ak 2R v 1 B 7 BT 4R
SR S5 RO 2 FRHHTL i SR B (AT S, 2019), FHARE i 2 71 85— KB AR (015 B EE AR - B PR A SR
W, DROAE A e SRR bR, 45 B AT (RIS 78 [ N SMEAH S S0 A6 o 1 % BE A AH
KWHFE, EBOEGIN TN, BHIER. 5 A6, A BT, e . A7 R
I & .

Table 1. Variable description table
=1 TERMRR

TRAR  RREAH RRES 2B SR
AR oo BRIP4

CTE S E e BOVOSCR IR BRI 22/ T R IR 4000
ey OV BB B b K T M5k %

(BB ERRE — BB RIRER) 2B R R

BRIl ROAds = 1 (BRI R 7 T4 A 0/ BT R T84 7% 4 74 200

I A . (BSTER — TOAAL R VAT HF
WRFFSERL st Emdis = L (R FRS) T BB + R 5 A 4 AL
b Top BRI

DOI: 10.12677/fin.2020.103021 216 LRl


https://doi.org/10.12677/fin.2020.103021

Continued

Al AR Size FEARBT M B R
HBBER  FCF  ZEVEHBERESBUEBATAE — Bl + JFIHGMHE - SRSl - B@RARyERA B>

FrEmfiE Lev FER G S
A i Age ] BT AERR
FERUER Owner EAEHARBENL, BNAO0
1Tl Industry 17 ML GIE S 2474E), & X 16 ML AL =
R Year FEAI [A] 5 15 9 2014~2018 4, 5 X 4 AN eI &

Ve BBIRTRNET = FIRRAET + WSS + S B RO + O RS B AR GRS x [THRRLERAL — FERLR)];
EIEAE = RIATEEE + BAIKER + HARATER + PR + BT L H + RATEL g,

(=) BRI

NI e A T R SRR BRI, SN B S RS i Y 55 DS e 36 < R S L it S5 AR R
RIGZ B ROC R, BRI E R T R R AR [FAT L (R 2 B IR 2 5, 5L T I R AIAT
Al A% ) A5 B Year A1 Industry. 3544 22 [A] A £ T (1)

AINVT, , (Under _investment, , /Over _investment, )
= a0+ alx ROAdis;, (Emdis, , )+ a2 Size,, +a3x FCF, +a4x Lev,,

+abx Age,, +abx0wner, + > Year +Y_ Industry +¢; ,

TE FORBIRUBEA b, RIS 51N S8 — KRR ARSE I Lo 9] (K707 AR i 25 2R 8 A B il TR IR AR I ok
J LE A B AR B, SRR VAR S0 (K B2 B4R s . KRR Hlay H2a, BE& AR ROAdis Al
IV 45 A AL B Emdis 1 R BN % B & /DT E.

N TR RS B SRR Z RO R 15 2 2 B BB T BER 52 o JRATIAE ALY (1) ) S At
ERION T BB b B R S R AT S e TG [T £ TR (2):

AINVT,, = 20+ alx ROAdis;, (Emdis, , ) + 22x Top + a3x ROAdis, , (Emdis; ) xTop, , + a4Size,

+a5x FCR +abxLev, +a7x Age , +a8xOwner,, + > Year + Y Industry +¢;

AR % Hiby H2b, 4 Fl(aE S dhA R RS Hh FE R S22 e Tt ROAdis x Top AT Emdis x Top ) &
BNz E N TR,
4. LIEERS 7

(—) FEAMEN KR S

%2 JEoR T AR AR S R S A R . AR 2 BORATA: ASCEIRIT AR A, R
RIS BB 5 3l 2 0.001 A1 0.193, 35 ZEFRHIT 200 £, FREFHL B A= AESeR #5227 T
W—3 . I T AT FER BRI B AT 530 5 65.09%H1 34.91%, B JE 345 Bt i I i TR
A R A s B 4 RN AR R % XGRS L it B R 350 3 A B T 200680 30%, 7 BH R Ak 1) 4
RS S A ™ B ) i Ll A7 A ARl BRI 0, G e U 55 XURSH L it 236 1 e KA BE 2 IR 3 T 160%, X
Xof A L AR PRk i i Je T BRI B 1 ROK IR AR SR s 28— R IR ZR R LU 5B 23 40%, S KB A 2|
T 74.824%, WM ARTEFRE LA F G TE RO S IR GG . X e SRS, AR R E
O F) SR B S AR RR B 2 0 8 R SR L BB 7R JE RE .
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Table 2. Variable descriptive statistics
=2 TEEAMSIT

AR FEAEL B NG RAMA RRME
AINVT 12465 0.032 0.032 0.001 0.193
Under_investment 8113 0.025 0.015 0.001 0.065
Over_investment 4352 0.045 0.048 0.001 0.193
ROAdis 12465 0.196 0.135 0.012 0.656
Emdis 12465 0.289 0.276 0.014 1.645
Top 12465 33.815 14.613 8.54 74.824
Size 12465 22.335 1.267 19.771 26.1
FCF 12465 0.036 0.065 -0.157 0.228
Lev 12465 0.433 0.205 0.059 0.896
Age 12465 11.342 6.951 1 28
Owner 12465 0.372 0.483 0 1

(=) AHSRMESMHT

% 3 BN T EEAR RN Pearson FHOCREL. BEECERHIM S AR AR B B TS A R 5
9 0.034 #10.064, HTE 1%MEEKF ERE, MlElE, JERCRREMSERE, REE DR,
Ui B SRR M S AR BRI B AR S IEAHOC, WIPERAE T Hla. W55 XU 585 BEA e A B BEBE 1)
FHIR R E05 71 9—-0.047 F1-0.032, Z/D1E 5% BAS/K ER 2, S5 XSS JERR R s AR 2 4
I, X EEBE H2a AHIRF, 5 BRI T BRI, BAEE Hh B 5 8 4 e i AN 55 XS A1 il 2407
1%/KFAEG, TTRMERE AR . MBS E A SR B THIITE 19%M/KF R e, REFR
B T A F A AGEROR, BT 3 R S s, ORI T AERCR R AT NI R A . B AR
EEGA R IR RECN 0.023, HAE 5%MKT L8, (HR 5 EREARE, U E hIlER Sk
PR RIIRA . B RS EEARAE 1%FKF EREEFAER, SiTEHRENTEERR, WHHHT
R LA m Al — AR TR P RE T T LA, Al ik SR B 22 IR R AR P IR D RS o BRI, Al
T RRAR A L S I R RATE 1% 0 B3 KT R RS, 0 E A TR A B Ak AR R R
T R A . SRR R R AN T 0.3, B HTANFLE 2 B LA MR 1)

Table 3. Tables of Pearson correlation coefficient

5% 3. Pearson XA #FE

AINVT ul Ol ROAdis Emdis Top Size FCF Lev Owner  Age
AINVT 1
ul 1.000™ 1
ol 1.000™ 1
ROAdis  0.034™  0.064™ 0.01 1
Emdis -0.051"" -0.047"" -0.032" 0822 1
Top -0.004 0.016 -0.007 0.066™  0.086™" 1
Size  —0.047™" -0.155"" -0.042™" 0.182™ 0.182™ 0.238™ 1
FCF 0.034™  0.023" 0.012 -0.085™ -0.062"" 0.089™  0.015 1
Lev ~ -0.038™ -0127"" -0014  0.441™ 0502 0.086™ 0.504™ -0.160"" 1
Owner -0.103™" -0.090™" -0.130"" 0.147™ 0167 0263 0.340™ -0.002  0.269™" 1
Age  —0.151"" -0239"™ -0.152"" 0205 0.220™ 0001 0306 -0.049™ 0319™ 0466™ 1
e QRN TN T BIFOR 1%, 5% 10% 1 B AKCE, FHE.
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(=) EAHr

1. BEERCR AT Ak BB R 2 AL 0F 7T

NI & i PR Era ey &S AT EIESMEVE LS Ssp i

FIAEEY 1 SRAGHIG BF B R O B B AR RO . 6 4 JRZR T OLS Z It IHIEs R, H— 5 &4
A0, (1) 2~ (3) @)~ (5) (B)FINI AR AR BT EREA . BB R S FE BT AL DR AL B
IONIZE AR5 AR R . HERATAL, WM M SRR . SRR TR ER SR
BRZIEAR, REY B S RR M HRR m, ABBE AR, R SO FER B AT
WU o A0S U BT e R AH R A A B ReR A R T R, G5 R FE 0 BRAIE 1 RSO BB Hia,
JEHARE XS T HBA LRI 5

MIEHIARRIEE RKE, ABGHOCR) ik, R BOMEEE, B BRIRE B AR — e LA AL
Al H LR B 1 Ak I BReR, BLaiii s, B 1B 0 2 R A i T4 A Al
E T PEUNR RSB W AR A BE RS, SREACNEEE KRR, R
B e S i th ] BE e Ml FE BRI UL, (H S IBEA R WITE S BRESR R A w] b TR IRAT U
AR B BB R R R R B TG R, R W] TR BRI [AlBR G, T PR A BRI
MEEAE AR, MVARRCRK I G, [FFEEA AR E T RE Al AR5 4 AR R B BT 0L
WEE /D, AT e R Oy AR A AT S I

Table 4. The regression results of capital efficiency distortion and investment efficiency

4. AEVFEAMSHEANERNS TEALGR

Under_investment

Over_investment

VARIABLES
@ ) ©)) @ ®) (6)
ROAdis 0.00088 0.00482" 0.00196 0.00875™" 0.01231" 0.01317"
(0.37) (1.86) (1.62) (6.67) (1.69) (1.71)
Size 0.00042 -0.00083™" 0.00057
(1.39) (-5.16) (0.73)
FCF 0.00995" -0.00391 0.00733
(2.18) (-157) (0.59)
Lev 0.00535™" -0.00122 0.01233"
(3.02) (-1.19) (2.46)
Age -0.00053™" -0.00046™" -0.00502""
(-9.99) (-16.07) (-5.80)
Owner —0.00495™" 0.00016 -0.01083™"
(-7.08) (0.42) (-6.07)
Industry ] fictil] et et et FEil
Year et et et et et Fil
_cons 0.03159™ 0.02675™ 0.02420™ 0.04707™ 0.04287™ 0.03639"
(58.15) (4.24) (82.18) (13.92) (29.03) (2.20)
R-squared 0.027 0.047 0.088 0.132 0.022 0.048
Obs. 12465 12465 8113 8113 4352 4352
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2) B S R ATL X R AR R 4 A AR v S B A

15 Jon TR 2 RTUER L. BRI S BB K OLS Z TRl R, 2RI 1 1
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Table 5. The regression results of ownership concentration degree, capital efficiency distortion and investment efficiency

F 5 BRIEFE. ReWRAMSRENERNS TEFLE

IR 2R e A L £ TR IR FREL i LR AR R ]
AINVT AINVT AINVT
VARIABLES
@ ) ©)) 4 ®) (6)
ROAdis 0.01218" 0.01430" 0.00589" 0.00901" 0.02528™" 0.02528™"
(2.18) (2.54) (1.65) (2.44) (3.20) (3.22)
Top 0.00007" 0.00007" 0.00786" 0.00759" 0.00019™ 0.00012"™"
(2.16) (2.07) (1.83) (1.76) (5.56) (3.52)
ROAdisxTop -0.00033" -0.00028" -0.03611" -0.03054" -0.00048"" -0.00040™"
(-2.43) (-2.06) (-2.19) (-1.88) (-3.34) (-2.82)
Size 0.00044 0.00044 0.00038
(1.44) (1.44) t.21)
FCF 0.00963" 0.00972" 0.00920"
(2.10) (2.12) (2.01)
Lev 0.00525™" 0.00527"" 0.00551""
(2.96) (2.96) (3.11)
Age -0.00053™" -0.00053™" —0.00050™"
(-9.88) (-9.91) (-9.03)
Owner -0.00501"" —0.00499™" —0.00506""
(-6.84) (-6.86) (-7.15)
Industry et et et et et Fil
Year et ] et et et il
_cons 0.02912"™ 0.02392"™ 0.03054™" 0.02530™" 0.02199™ 0.02107™
(22.39) (3.71) (37.39) (3.95) (12.24) (3.15)
R-squared 0.027 0.047 0.027 0.047 0.029 0.048
Obs. 12465 12465 12465 12465 12465 12465
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Table 6. The regression results of financial risk distortion and investment efficiency

% 6. MR S SRR % T E A% R

AINVT Under_investment Over_investment
VARIABLES

@ 2 ©)) 4 ®) (6)

Emdis -0.00177 —0.00044 0.00179™" 0.00545™" —0.00280 —0.00240
(-1.63) (-0.35) (3.24) (8.79) (-0.73) (-0.58)

Size 0.00037 -0.00074™" 0.00035
(1.25) (-4.64) (0.45)

FCF 0.01042" —0.00498" 0.01002
(2.28) (-1.99) (0.80)

Lev 0.00690™" -0.00277"" 0.01707™"
(3.72) (-2.60) (3.37)
Age -0.00052"" -0.00046™" -0.00072"™"
(-9.86) (-16.17) (-5.65)
Owner -0.00488™" 0.00012 -0.01084™"
(-6.98) (0.32) (-6.06)

Industry et i et et ] Fill
Year i i i i et Fifl
_cons 0.03228"™" 0.02797™ 0.02405™ 0.046™ 0.04587"" 0.04195™
(73.47) (4.43) (103.10) (13.67) (37.41) (2.53)

R-squared 0.027 0.047 0.089 0.135 0.022 0.048
Obs. 12465 12465 8113 8113 4352 4352

2) ot 55 PG T HE X $50 B 2803 5 ) Y PR BB ASUAR v 2 S5 D A4 23 H
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Table 7. The regression results of ownership concentration degree, distortion of financial risk and investment efficiency

T 7. BREFE. MEXEHAMSRENERRZNS TEVFER

IR 2R e R L A3 TR IR FREL [IEPNIE RS d=al]
VARIABLES AINVT AINVT AINVT
@ ) ©)) ) ®) (6)
Emdis 0.00709" 0.00774" 0.00220 0.00331" 0.01718™ 0.01654™"
(2.49) (2.57) (1.24) (1.73) (4.46) (4.13)
Top 0.00087"™" 0.00008"™" 0.00942™ 0.00949™ 0.00020™" 0.00014™
(3.01) (2.93) (2.57) (2.54) (7.35) (4.91)
EmdisxTop -0.00025™" -0.00023™" -0.02730™" -0.02520™" -0.00037"" -0.00033™"
(-3.84) (-3.45) (-3.60) (-3.32) (-5.64) (-4.95)
Size 0.00047 0.00045 0.00046
(1.53) (1.47) (1.46)
FCF 0.00995" 0.01003" 0.00952"
(2.17) (2.19) (2.08)
Lev 0.00632"" 0.00643™" 0.00654™"
(3.36) (3.42) (3.47)
Age -0.00052"" -0.00052"" -0.00049™"
(-9.84) (-9.86) (-8.90)
Owner -0.00489™" —0.00489™" —0.00494™"
(-6.71) (-6.75) (-7.00)
Industry i i et et et Fil
Year et et et et et Fil
_cons 0.02933™ 0.02315™ 0.03100™" 0.02516™" 0.02173%** 0.01855™"
(26.58) (3.54) (45.24) (3.89) (14.43) (2.73)
R-squared 0.028 0.048 0.028 0.047 0.031 0.049
Obs. 12465 12465 12465 12465 12465 12465
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