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Abstract

Investment is the engine of macroeconomic development. Efficient investment enables enterpris-
es to stand invincible in a fiercely competitive market environment. However, the current situa-
tion of investment quality in state-owned enterprises in our country is not satisfactory. The agen-
cy problems and information asymmetry in the process of corporate governance have to some ex-
tent reduced the efficiency and effectiveness of investment, while internal control can effectively
improve these two types of problems. The study selected A-share state-owned listed companies
from 2012 to 2021 as samples to explore the impact of implementing internal control on the non
investment efficiency of state-owned enterprises. Research has found that for state-owned enter-
prises, there is a negative correlation between internal control quality and inefficient investment;
And high-level internal control quality can have a significant inhibitory effect on both overinvest-
ment and underinvestment. Further research has found that compared to local state-owned en-
terprises, high-quality internal controls in central state-owned enterprises have a more significant
inhibitory effect on excessive investment. The study, starting from the perspective of corporate
governance, enriches the research on the factors affecting the investment behavior of state-owned
enterprises, and provides practical experience and reference for strengthening internal control
construction in state-owned enterprises.

Keywords

Internal Controls, Non-Investment Efficiency, State-Owned Enterprises

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 58
BB AR B ERIRACE T 30 2 I S5 B Oz — . Tk ESmE, %R
BERGAFRMKK AR KRR WEMAES, B8 HRMN DR SIEG KRBT, T

K, B BT AR BRI BT AR A, MU AR BCR TR T BRI, T H X A
MIBtaiafl. WATIZIIAREE . @A™ A VARG, Feal R E EA ek, —J5i, b E
A ER BRI RS TR A T E KB E R, Hpds 7 I RO E AR H &8, 55—
Ji, B TEEN IR AR R e T RRE R, e EREA L. B,
] B R A ) SRR G, (et Al L R AT 2 0 1 BB AR, & H TR 55255 L IEAE SR (19
PR,

FEFZMA NV BB R Z IR, A5 BEAXTR G AR G S ihr. Bk, ERERAL AR
BT, I BEAR AR MY 5 S AR FRAT A Al A QB e R A A B A D e AT R i 2278
WLz E AT BIEEERRA . 2THE BRI BRARE EARIARI —Fh A THEEALE], Rt R £
BN AR AR IR 2 42 o5 AT RBR ), 2 TS e BB IR R 1] T 7 Ml A 4 14 A
R FRAEXT AT NI, RIS, Oy A Al S R LR 56 38 P4 ) B AT B AL
PSR T [ A5 B8 SR A R AR S 5%

Bk, P 2012~2021 R A BEEA BT A FUOAREA, SRR fll py A il A2 75 0 HE SR AR AT

DOI: 10.12677/fia.2024.132022 175 [ B2 vH AT


https://doi.org/10.12677/fia.2024.132022
http://creativecommons.org/licenses/by/4.0/

FRrsmm, Ja 8 B ARG AR B BRI A A AR R BRI AT A A 5T, I i — 2B X o A Al
BARP=RUE M, AR5 HO6 Py sl i &5 AR SR B3R o0 R0 AL S A R R0 E
2. XA

Har, ERsMEEKRE NS E G BEERA . RS 25 B =55 M AT 79T,
AR, ARG 223 Oy 2 P i 2 ) 0 o s ol 3 py e, B AR AR BB 18 H— B &5 ik .
Deumes. Knechel (2008) [2], Mei Cheng (2013) [3], Z/i#7(2011) [4], H 4R, 4 EWH2013) [5], b
1. $54:(2016) [6], PHEHEE. T 55(2020) [7]5553 I 702 B v P 9 P 3 ol R 8 etz Al (1 4% 2 55
. FiA. TKRIIE(2015) [BF—DHFFL R, ASEIFERUHER T, P i B8 bt TR
PO I S AR P AR TG Aol 1 s A R AN it 7 A k. PhERL FEFN(2013) [9]FIHE
FEAFARAA ] 7 P s )5 B e T DA e [ A AR ORI B M R, (H S IR AR R A R
S NN AR LG T Hb 7 [ Ay, A il e o3 5 100 PN 30 42 1) B e s ik AR R 4% Bt . ki, X1 £(2015) [10]
T I 6] B A 1 P A R A4S BB BRI T, R ILLE N I A (S B ER 2 vr, BT AR
M T RIS, I HXMIRIERERE— A BT TR R a RS A IS EE w0 A
riT, PR E IS B S 2 e Al Jd FE R B A BN R . S M. B IESE45(2017) [L1F AL R R
B, 56 3 I Al P 4 ) A 3 A A L S BN LB A RE g, B SR AP R PSR BURR s TR AL,
T B4 (2019) [12] & 5 A B AL rp Bk vmr, D P S R B R P B AN AR AT 50 A F R 80R
BRI S, REHCFH DB AR B ) 5 e eR B0 238 A O, (H R AT e 1 A I &5k
TEIAL H s R (2009) [13]A A A #E 5 ERCR IR 2 MR A A B R . M E . F£6(2017) [14]
W R IULE A R E IE S S A, BT R I AR B BB 5

R, A T FTLERE T NP A 1 A B1E BLEE R o] S M A Rl R R0 7 T, ShZ SR — 4R,
TEH BRI HIE S SN, B A AR A IR AE . B Al R IR 1R A, AR 3 i L R
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R, I E A AL SN E[L7]. WTRASE, o B A28 5 A2 A R i — A T2 BLEUR B 7 B 53 AU
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SE~ AR RARSET I A, A2 AT T IAL T AT S, SRk AL, 35 EA
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AT B (cash) . B A (size) . I SRS A 26 (return) . DLR A B ANAT b ] 5 2508
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Table 1. Variable interpretation

=1 LEMR

AR 5 75 14
BB g Ve AbsINV
WA & Fetid OverINV AT (1)
BHENE UnderINV
fi R & PR A ) ICQ 2 1R RI P S 42 ) 4
JECAL S v Topl H— R IR R L]
4 5 ATAT Lev B AR
H H I Fcf LB RN ILAR &R BRI E
Al RS Size Al L B AR HL
N2 Growth RN
BB R Roa R R
Ty Year AR B
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5. SLESERE SR
5.1. fmidkMgit

2R AR RRIA ST R R E E A A E P EE RERR A LIS, A 5708 K,
R 1A 2 50 SR A S HUT 59.93%, X5 K E R B TS — B T R R A E A
AMb P AR B B AR R BE e 2 A b B B A ORI o AR AT O, O E A Ak
FIVH IS IR . BEAh, FEARHINFEFRAR-FIME N 6.164, HAFEBCRHI B HE, XEYREEE L
AT A K SRR BOEARIRG, T HISAEER R Z R

Table 2. Descriptive statistics
= 2. Wik gT

Variable Obs Mean Std. Dev. Min Max
AbsINV 9524 0.028 0.035 0 0.282
OverINV 3816 0.035 0.044 0 0.282
UnderINV 5708 0.024 0.025 0 0.219
ICQ 9524 6.164 1.407 0 6.857
Topl 9524 39.04 15.107 11.85 78.84
Lev 9524 0.519 0.203 0.071 1112
Fcf 9524 0.045 0.068 -0.214 0.255
Size 9524 22.999 1.463 19.681 27.569
Growth 9524 0.482 1.449 -0.929 15.899
Roa 9524 0.028 0.051 -0.229 0.197

XA o AR R AT o AR P G S R I 3 PR

M3 3, EIREMTTEA Al Ah R E A hh, FEERZ SRS LEHG . HE, AFEE.
PRAEZE RO K T, R RERE KT AL, JIWEY, EEAWKREEREERTHRENL. £
Xof i 7 A Al 5 e b AT AR R R R X LU, WISME S RE ERE, R E A bk
R ER T s Abolh, SRR WA, FRIE E A Ik i A R PR K 2 T 15 A 4k se4h,
b7 T A P9 P o) BT AR A 2 K, g [ i g e sk [ A g A AR R A ROR S R, L
B
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Table 3. Descriptive statistics of grouping
= 3. DA ML

Variable Obs Mean Std. Dev. Min Max

OverINV 1217 0.033 0.045 0 0.282

rh g [ UnderINV 2018 0.023 0.025 0 0.201
ICQ 3235 6.181 1.388 0 6.857

OverINV 2599 0.035 0.044 0 0.282

7 [ A UnderINV 3690 0.024 0.025 0 0.219
ICQ 6289 6.156 1.416 0 6.857

5.2. XM

H1 3816 i BEIBEAEAHEAT R R 04T, G5 R UL 4 PR . 48 1% R25KF B, 2wl rgd B st
574 B K A B AT AR A S M I DG AR B PYAR R A X 2 =) B I R B EAT ARG R R . AR
R R RBHRAE 05 LLT, W E AR SRR FERI R ALK, AN Ja SR [0 A 45 2R 7 A RS i

Table 4. Correlation analysis (Overinvestment group)
4. HERMDMEE R ELR)

OverINV ICQ Topl Lev Fcf Size Growth Roa
OverINV 1.000
ICQ —0.050*** 1.000
Topl 0.005 0.084*** 1.000
Lev —0.081***  —0.117*** 0.001 1.000
Fcf 0.065*** 0.106*** 0.094***  —(0.242*** 1.000
Size —0.121***  0.117*** 0.227%** 0.434*** 0.030* 1.000
Growth 0.045***  —0.071*** 0.036** 0.121***  —0.084*** —0.004 1.000
Roa 0.049%**  0.241***  0.124***  —0.446***  0.401*** 0.016 -0.032** 1.000

H1 5708 MR GEASEAEABEATHRIE AT, SR 5 Pos. WEEEHI TR 1%/K-F T 5HREAL
TR, DLW A B ] RERS A B A R . SRR RS, B A mIlET(Fef)dh, HoRdRint 545
ARAEANFKF T RA — MR, B 1 IX P K AN IR B A Ik A58 A 2 AR AE —
SERCM, MeAh, B AR R ORVE CR RFEAR KT, SR {E 0.383, MR b i B 2% A8 2 [ AH S 1k
Begs, W RAARSERE TR 2 Tl H 4T o

Table 5. Correlation analysis (underinvestment group)
5. HXMIERENBLA)

UnderINV ICQ Topl Lev Fcf Size Growth Roa
UnderINV 1.000
ICQ —0.127*** 1.000
Topl -0.023* 0.096%** 1.000
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Lev —0.095***  —-0.166*** —0.035*** 1.000
Fcf -0.010 0.092%*** 0.133***  —0.160*** 1.000
Size =0.172***  0.141*** 0.259*** 0.359*** 0.116***
Growth 0.035***  —(0.052*** -0.002 0.073***  —0.147*** 1.000
Roa 0.028** 0.290*** 0.141***  —0.383***  (0.360*** -0.015 1.000
5.3. %tEFS 4T

16 M TR QIEIHSR . BARRE 1ICQ I ARETN-0.002, £ 19%MI/KT T E U R(T
—6.99), Ht— D R B AR M R R AT DU, AL T A B A g i Aol B KT R
HB R A A, ARBCRBT KT AR, 0.028 (£ 2 ] W) N3 Abs FUEME, PIIL, BAEKE AR ]
) 23w AR RR P EE 3 A% Rl AT B Y 24 W1 20K 7% (-0.002/0.028 = 7%), R WLIX— U MIAE L | A2
FHo M Hla KoL, WFEHIARERE, AFRCRIRGT S EA LR, BB AL 5™ e R AE 1%
FIACE EAFER R A IR AR,  BYEAT Aol (O AEROR, WS NS OBRDR,  F A RE sy, 08T T g

RAARBIB AT -

Table 6. Internal control quality and non-investment efficiency
= 6. NEMTHRE SR AERE

VARIABLES AbsINV OverINV UnderINV
ICQ —0.002*** —0.002*** —0.002***
(—6.99) (-3.09) (—9.38)
Topl —0.000 0.000 0.000
(-0.89) (0.13) (0.06)
Lev 0.002 0.005 —0.004*
(0.94) (1.01) (-1.83)
Fcf —0.005 0.017 —0.020***
(-0.90) (1.42) (-3.85)
Size —0.002*** —0.002*** —0.002***
(-5.61) (-2.98) (—6.69)
Growth 0.002*** 0.002%** 0.001%**
(6.81) (5.01) (4.11)
Roa 0.048*** 0.032* 0.040***
(5.77) (1.68) (5.37)
Constant 0.086*** 0.092%** 0.090%**
(12.61) (6.55) (14.25)
Observations 9,524 3,816 5,708
R-squared 0.067 0.077 0.094
F test 0 0 0
r2_a 0.0634 0.0685 0.0883
F 19.43 9.012 16.78
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REhF. EA AR WP AR SR AR Z AR R RN OCR, X— s 55053 i
FAEWAIEER . —HORY, &R AR &, SRR SRR, EREIE Lok
R IEN, WSSOI R. (R, BT EA LT R EBUNERE SRR, B AZE 6 %K
PRGN, B L2 F A AT LIS I 5 5% F ok B — AR R 1 T H
5.4. H—H 5

fE FIRBETCH, Bk HL O3] TIRIE, s 0y el ar LU Rob i il = bk i 3E e
PAT N B NARNGHE— B0 BT A [ P B (0 P s b i i B 5 AR B R O R o IR F0K I S 4%
TR A IR, 44 I8 28 e 5080 e b =B TR 1 4328, 43 it [ A R o [ (e 5 2, JE 4920
B, [AIHEE R 7 B

Table 7. Internal control quality and non-investment efficiency (grouped regression)

7. NEMEHRE SRR XA (AR )

VARIABLES OverINV UnderINV
o e [ £ M7 A o e [ £ H 77 A
ICQ —0.003** —0.002** —0.002*** —0.002***
Topl 0.000 0.000 0.000 0.000
Lev 0.004 0.007 —0.008** -0.001
Fcf 0.031 0.011 -0.013 —0.025***
Size —0.001 —0.002*** —0.001*** —0.003***
Growth 0.005%** 0.001** 0.002*** 0.000
Roa -0.022 0.056** 0.033*** 0.046%**
Constant 0.083*** 0.095*** 0.075*** 0.108***
Observations 1217 2599 2018 3690
R-squared 0.104 0.081 0.094 0.103
F test 0 0 0 0
F 4.015 6.421 16.78 12.040

BT NG RAE T AR A, H Ty [ A A AR e [ 5 R A S0 KCT R SRR . AR
AR S, by A A b o [ s b A R A TE 1% KPR SR ARG . T I P S e
TG e b S A PR R XSRS 2 AHS, FERLIR AL, A R SR SOk A I A
A oA T AL B B BRI AT I BEBE BT, A ] (S TCVR R 2 BRI H R AR M . IR AT SR,
75 [ AP FEBE BT, T ERIB IR Sy, 9 7SS, S mi SRR A AR A A SR 55 4
Z PG H AR, & SOBURF AR A T REIE R 12 B Ak R B BRI, T AN KAE BB R A e 5 R mi[20] o
SUFER, ol 2 B R B RSN R N, B e S BB, R s
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N RBOE AT S, FIms 8 G ML, WNnEm TR E. Bar, REMRGEAE A
WAER AR, BT SIETE A RORT, FEESRATEZAT NRIR IR IS, SRS A3
WMT I, WIES N e E S A 7 408 T R ) B AT A T T SUR A R el
5.5. TR

IR EEI ) VIF G108 T 5, TR Egg ek i) . gbah, APRUER A gs R, of
T TR MRS . BB R G — HAT o T RAE RN SR B, B2 T NE 8 i
BIENEZE 5, BT LIRS G — BRI B4 R S R REARMST, TERFHER, RV ARTI
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Table 8. Internal control quality and non-investment efficiency (lagged by one period)
= 8. NEMTHRESIERAREXR(EE—H)

VARIABLES AbsINV OverINV UnderINV
ICQ —0.002*** —0.002%*** —0.002***
(-6.18) (—3.26) (-6.72)
Topl -0.000 0.000 0.000
(-0.43) (0.13) (0.65)
Lev -0.003 -0.008 —0.005**
(-1.06) (-1.60) (—2.34)
Fcf 0.028*** 0.050*** 0.016***
(4.65) (4.23) (2.75)
Size —0.003*** —0.005*** —0.002***
(-10.33) (-7.26) (-7.81)
Growth 0.000 0.000 0.001**
(1.41) (0.62) (2.07)
Roa —0.032*** —0.027 —0.066***
(-3.59) (-1.41) (-8.06)
Constant 0.125*** 0.164*** 0.099***
(17.29) (11.25) (14.60)
Observations 8,383 3,360 5,023
R-squared 0.077 0.098 0.108
F test 0 0 0
r2_a 0.0734 0.0883 0.102
F 20.53 10.57 17.78
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