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Abstract

Investment, as one of the core contents of financial management of listed companies, is
the key driver of corporate value growth, which determines the investment risk and profit
level of a company and the evaluation of its future development prospect by the capital
market. However, the emergence of information asymmetry and principal-agent problems has
been led by the separation of management rights and ownership of listed enterprises in such a
current situation of Chinese investment, which has made a widespread existence of inefficient
investment. It is not good to keep an enterprise stable and healthy. Therefore, it’s urgent for
Chinese enterprises to find a way to scientifically and effectively restrain inefficient
investment behavior. As an overall planning of the company's operation and development,
strategic management plays a vital role in investment decisions, which further affects the level
of investment efficiency of enterprises. Because the enterprises that adopt the traditional
strategic mode in the industry are difficult to deal with the complex internal and external
environment, most companies actively seek breakthroughs in the strategic development
direction and choose strategic decisions that deviate from the conventional level of the
industry, forming the strategic difference degree of the company. Currently, it is the research
on inefficient investment that mainly focuses on the characteristics of the board of directors
and industrial policies, while the research based on the non-financial information of corporate
strategic difference is relatively limited. So, does strategic difference degree affect inefficient
investment behaviour of enterprises? In addition, this paper takes the management incentive
and auditor expertise as internal and external governance factors adding the analysis
framework to explore will the internal and external governance mechanism affect their
relationship. What’s more, will the nature of property rights have heterogeneity to the role of
internal and external governance mechanisms in the context of China's existing system? More
deep exploration is needed.

Reading relevant literature and combining with theoretical basis aim to discuss the
internal relationship between strategic variance and inefficient investment of enterprises, and
introduces management equity incentive and auditor industry expertise as moderating
variables to study the impact of strategic variance and inefficient investment. Additionally, the
study examines the heterogeneity of the moderating effect of management equity incentive
and auditor industry expertise in state-owned and non-state-owned listed companies is listed,
in consideration of the influence of listed companies’ property rights nature. Empirical

analysis shows that (1) the greater the strategic difference, the more severe the problem of

II



inefficient investment; (2) the management's equity incentive has a restraining effect on the
positive relation of the strategic differentiation and inefficient investment; (3) Auditor
industry expertise is in favor of weakening the positive relation between strategic variance
and firm inefficient investment; (4) management equity incentive of non-state-owned
enterprises can more greatly weaken the positive effect of strategic difference on inefficient
investment than state-owned enterprises; (5) Auditor industry expertise of non-state-owned
enterprises can more greatly tone down the positive relationship between strategic variance
and inefficient investment than state-owned enterprises.

Proceeding from point of view of strategic difference, this paper explores its impact on
inefficient investment, which enriches the economic consequences of strategic difference and
the influential factors of inefficient investment, also makes the theoretical research framework
of strategic difference and inefficient investment perfect and complete. The research results of
this paper have important reference significance in making strategic management decisions,
optimizing strategic information disclosure and establishing effective equity incentive
mechanism for management.

Keywords: Strategic variance degree, inefficient investment, management equity

incentive, auditor industry expertise, property rights
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PRI R AR E BT IR, LA E0 Y R R BiLE, D4R T XU AR H e
71, BUTIEFE NPV & T MO0 H AT B, el E g E 5 /e . B4t
AR A FEMBIERL . BEREan, mEASBIER @G E” mE B R
], &AM ME I 1. BRI, I PR AT BB, AR T RN G
EWATIR N U330k a 787 2 04 e NS U S R TS S RIS 78 RO | V& it

R =
o &

S
=
&
=
=

BT, Bl A RESE S RS A S AR BRI 5, EEER
PO AT DL QR R, PRl ig MR, I HOR 2 BN RO Re, A A+
ANV AR BT in) R AR AT et . ST RU BT, ASSCHR HYERR H2:

H2: & B R B A7 R T G2 e et 22 5 PR Al AR R BB (1 1R a1 /R
2.3.3 EIHIMTA TR IR E R B SRR B X RZHETER

B TITAE 23 m) AMER VA B R FEE 25 R BB AR AT, AR bads 0 29 47 Mk iR s A bk
WSS, ATV A A RE AT 9 K I A] DO R T S AL T AEAT ML S IB AR R b SRR
AN R G0 S8 = THBCREA RGN T i, 2800~ "l e s Mg BE e,
oD B T RICR AL MRl fedE,  DURTH IR ReR . DA TR DU THIRAT I & K fE
g M RN S SZFEN 2 I A i ph 00, SR A Aol A5 BRI RRRESEE , 2 2 R 4F B AN
REDIRE, RTHIR B

B8, BAAT WA o U RENS B AR Al 22 572 15 R 1) 2 ] N A B 2 18] (145 S AN IE
W PE0208T, 38 ey SR 2 A SR B R Ak (0 7, mT DA A SOREE 2 I8t . 4
R B 2 1278 Bt T IR LA BT U, 3 S AR RCR BB 145 Al sl i) b o o L
B, 2 TR B B AT T KT K s, A AT L Rl 2 56 10 B T ) DARE 42
T SEVEL 1RV A PP TS, X T B BT EAT ML BB R R T 5
BT E EINRAN AR, FOSE. R R A T AL I S5 IS, RIESNEIR B
R RS ER BRI AR, AT 20 5 A 22 S 0 il AR 28R B 58 3 B R i o

R, b BE S 0TS 0 o U1 I A Ao it s i 25 2 K 14 b B R P SR R ) U 55
RIR UL NACIR S, A RSB PR 515 BIRIT N, 39 ARRCR B 1)
B LFUTAE 5 1 A o B4 0 T AT BB RIS U0, AT DA L IR A 3 3 i
R REAFAE I S5 A S T BRI AR R S5 7 T, eI S5 0 o T B BEAT VA8 L ST
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PR T BRI IEAT A2 15 LA 58 B il LA R BT R

Wi, AFANER ML, B A i B R OR, A AT T K
B UH TR DA B RN R RN S S A S B AT, RN RE AT R0 1) SE S X7 2 (]
I B ANE YL, AT G A Aol A R S50 B8 1r) UR AE BER . £3 b, AR B s H3:

H3: B THITAT Ml AT R - 0] et 22 57 PRt Al AR R BB (1 1R a1 /R
234 REFFRMERT, EEREBRSUHEERETER

iR S AT RS A S H R B AR AR, & S EOz AL T
AV A I DL R B < sk = o SR T B A DMEAE SCRFE XBUR . R E A 22 5TAE55 07 T
KAEFE GV OUER], EH AT DR BUF R R (BL4km kg, 2011) B0, DAgsF
BB E LG, PR EAT BB A KA A, AR ol 8 5 B E KT
% TVETAFBUG - #8T TI BEESCRr, ERLBT A E BRI R AE S Bhi, IfF milsE
71 B 1) it 5% 240 A I8 210831, 5 {ef AR BCR B AT R AR IR IR ikt AREEE A
BT, AREA B w SERBOC IR fg 22 5 2 A R IATE B SAL, 10 A AR e B
HUEAT SN 28 BB ERRCR,  n] AZRAR 2 =] AE SO ST I RE h ™= A 0 25 B ANl e 1
FFA M T A AR BRI AT NI IR

HH S 73 Bt AT R B B L E 2 wIa B A3 5E R AR, RERS i 4
MR B “ ISR AEGE SRS E A BT b R =, BRAT SRR
FEAE DU R BOR IR R T, A B2 25 7 OBCHUR a3 A e x4l R 45 B AN
WIREREREAT L) . ez, AREA LA FRBCH X Le i i, ol st Hastir
PRSI Dy fRbs B S e, Mlerze s WS, R 2 T8 BRI B, it
AR S B S Ab P & R et 1) — 20k, $RTH MV BB R K BRIk, BBl
il BEAE B B8 8 AN B R S8 A s AR OC T R B SRR R 28 e i LR AL R, fEARE 4
R BB AL X $5 51 A PR BAE B AN PR L R BTl S 2 2
e PR IR ORI 77 30, RN N5 A [ A Aol e B 2 A v b 22 5 RAT S A S ot
RIBPFEN 2T AT AR B RIR, REEH AR TR, g e E A ke
FNANRR BN, AT AR B R Rt

T, ASCINE EA AL, ARE AR ST AR S R A i as, B
JE AL AL HE AR B BT e L S g fm S . PR, AR SR B H4-

H4: 5EA AR, JREA ol s B2 A 5 R H 55 A 22 7 B AR ReR %
B3R I A2
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235 AEIFRMERT, ®itmiTlEKaEVHIER

TR IACTE AT IEAL T~ 22 5 A 1] i B iR O SR 40, B vl il oK 22 iy R Al e ol
M. B, ERFEREST KBRS, EAML—&ar LIRS 2 ECRLLA)
T8/ MR BIRFBUN R R, WA GRIMR IR 5 6. SEA MV, dEE
A ARV R PP A o7 1) 22 S A A )RR AT S At B R LA R B R ol 3 i 2 PR,
un, BEFESWAME, BTESN T LD, RASUT SRR T n] UK AR R AT 5 s,
Hk, AEEA BHA RS B KM BOR & MBOESCR, RaelE i, I araes i
B 7= R AU, BT DA HE 45 5 e SR R I e AR SR A VI S B v AR S R A0
EHLR, AT LN B T A PR R 4 55 AT b T 1T 3 ) e A A7 1) % TG 4T B K
BRSPS, BE— DA R TH AR TR . e, 18 B SRR Moo EEAN BTN K
SN, EA WA NBRZE, JRE S sz 3B E RO, il E
FERG IBUR IR SR, AEFA mimg 22 = AR A v, 8 E 2 0 U B B R ol e KAK
SR SR A, AP TR R BT R AR B . (H B AT R KRR )
TR A7 i BHEELTh e, SRS S B E AR IR EE b A w & EE X R
BT MBI AE 32 B BRE], T 22 Al AR R R B AT 9

g b, BTV AEBURM SR F R 3R A BN ) L A R, ML E A, JEE
A bl w0 S B S AT A — B A B R FERORI , # AT ML LK ShiA
PRAE FAE R B A b 13 R8s B B S (BRDOCCRI A i, 2014) 1951, BERRZYSRRR
BeBAT N BRI, ARSCHRE R HS:

H5: AT A ok, SR EA ol i s o ImA7 b K50 e 55 0 AR 22 57 JE X AR R
P IE [R1 5
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£=F Fougit
BENE T AV KEMRER N A, SR AR . ARE AT
WA B, SRR ST A A 2 ARJE X AR R ARG R . BT A
AT Ta, BOASCHIBE LN, IFE BN AMEIRIE T, R s 2= 7
XA RSB R LA P BT AL A 1 1 130 22 o el AR

3.1 HARZEREHIERIR

AT FCIE PR IR A B BT AFEAF %, 5 EH] 2008 4E 4l el T Bt K
) 2 A8 BE P AR BRI s, i — B g B[Rl 25 R e v . ok, AR ST
2009-2020 4= A S ELIEAE R o WTREAS o STICEE BT IR HCE 33E47 DL R Ab 22

(1) BT ST, *ST EiiAF IR TREAALE R WIS, J RS [R5 245 5L
SO, CKE ST A ST HIREAHEAT 7 i 5 b5 o

(2) BB IREATIL R BT A o B E Al ORI 23 7 R I S5 IR AT b 8 R
RERR, B AR AR A SR S0 UE AR SCABL T PT R 2  SRe s 70 A i 4

(3) Bk EAFERANT 1, EER AR 7 A HR 2 G — .

(4) ZkkE B o ih R N B2 BOSU 53R A e B A R FEAR

(5) i il it BB AT SRS BT IR 6, A FUAE R B SR S 4 IR AT J5 1%3E4T
AiFRALTE

ARSI T A AR I SR s TR AR B [E 4 28R (CSMARD . TERE A
WeRE , B EXCEL (2010) RASHEAT AL . o fif R4 & w22 ¢ P 5 4
PR A | R P B T B DA S SIZAIE A3 3 4045 FH B B 1F STATALS.0 3E47 4k
Hl, BAHE 21550 NEAEIE IEEA
32 LEENX
32.1 WRRTE

A HIRSE (2014) MUMHEAES), ARBER B TR Richardson (2006) 44, &
AR AR BRI R, THRRZE, P [l U4 SR e 0 B 25 B e i e AR R
Po GEXMEMOR, Fon BT AR HRRCR BB ) @A . SRR (3.1 Pk:

Invest, = o+ 1t 2t o3 L
5 1t e ot 7 ot + + (3.1

%% 3.1 72 Richardson A8 7Y vh 25 & [ FEGH 10 B o
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Z 3.1 Richardson #E A5 B i B

A E AR RS A E X
M 877 SCH 0] 28 ) A A Sl A7 £
BBk T Ivest  HRUECH-Ab TV IR ST I RUARRD /5 0%
s

RSHIRS Grow FE SR K
B R Lev B S R EI HE

Plin & Cash (B T B8 e+ ED /58 Bt
Em R Age b B AEIR AR b T R ] PR 5

o) A Size ISSATREI SELO RS
B [l R Ret 5 FE I LU AR B ml 4R

REAUN AR B Year I

HE AL B Ind (14

322 RBRETE

AIAEYE Tang etal. (2011, #RMSAERGFE (2021, FMEMERITE (20200 J it
FRVEEE (2014) [FIRIFFRIOASTISSION,  FSR 3.2 Hh oS ANYE S R F bn i Aol RIS 22 5 . 7
GEA R, ZIEARI 7S AR 4 R W TR A F) AN T TH ) S e

® 3.2 SAIRIEERANEE

idis IR VRES
WAL I % 5577/ 0 TN
I % B3 TR [ % B 1 HE /[ € B IR A
HEAEBN B AN
WERIN PN AR ELIST=RIZLON
BRI B FHIEN YN
Al 55 FTAT FEIIAE S M R BLAS 557 A/ 2

ASCHE PR 3.2 NN MEEE TR, AL RO AT A EOE, TR
MANAYERZIFERRME s FLU0 AR AT ML N AR bR T A A b 22 3047 11 5
PS4 AR MEACAC B 5 B IR, 45 BB ARV AE 7NN EE A B AT b H KT IR RE S
fJa, PRSP E, SRS ZE R (STDD . X —fabr IEUE RS, BLH
A b S Al 125 47 M R B P AOK
323 ADLE

(1) B R BALBD

R EHEZ BB THETT 0 AXSHFHMEE (2021) PIBL K 2/ N Mgk

(2014) PURIfEE, SR B RF e L B R B vy 35 RCACRE 55 Al B e B e
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IR, tHE AR

LR AU = B M R AR B (3.2)

(2) #HitTl LK

CA BTN T8 T ML B A B 07 20 28, B AT it 8tk A
RIS, (R T e s P 7 Qs (s SRS I, H R A AN El B B AR B
XILFES (20100 gk, ELATENAEFRA T, il E sk 15
k77, RT3 850 AT LUSE S dth S o o TAT I B (MSAD, BIRAS i)l
5 AR — AT b B B P B AT A B2 B S (RIS O T B I E RN
T O XA R, RS A R K (MSA). TR
AR

_ / - (3.3)
i=1 =1

(3) =R (State)

ARSLCL PR AR A o AR, B SR AR R 23 A A R IUE 9 1, BL AR
AN HIRAE N 05 AHTASE =B R A R REAC T, 3812 IBORUR 5 o L HImAT L %
ESONE ST REE G
324 1=HIELE

AL Z M Richardson (2006) FlHIEERSE (2012) WA FEIONS], ik L& FF A 7K
ANF L EM R FB TR R B R K B RS st AR, 1Y
pUIEVEEE IO A

(1) WeFFAHKF (Cash)

AT GUR B E B DL B LA B P R AT E I 7 2, X Hoh Al SR SR
HokfrE Ll AR EFFAAKE . SIE R EBRESHERK, E—ERE L, &
IR EN G FHFPUENCT 0 IEHRBH , AR T Vst s & et 7R T3
Pl K fase . R R E 5.

(2) AFFEL (Size)

ARAE RS RN 18, /N /A G, KA R R — P2 B AR R 1 e 7,
WHEZOBAR, BEDHZIEHNRE. FN, AFKAIMNGEIEIE NS, &
BEE AT X3 E RN, RETS I, AR IERRR TR R, AR
BN, NG B LA 528, A FNA BT RE, kAT R R i mT R
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SRR . PRIE, ] A SRS A SC IR R A L EE

(3) BENANEHEKE  (Gro)

ASCIEFEE AN A A S B T I br . R AR BUEBAR ML T,
AV AT BERUN R Z AR B AL S T LE Al B 5 S U B K A S 0 5 U mT R DRI
BRI I B, TG B — R G ELAT R, AR % .

(4) WASATH (Lev)

WA SSATAT R dig BT m] B fn 5 B 5 B LUAE, At A m B AR Eh ) o T8
5, BURM B AR SRR T AR S R R S, TR 1 _E Al
4 I BN IR 7 e

(5) B4R (Age)

AR i PN A B i 2 Al B THAR B, IFEL A SR B ik R BT . ek b
TTAERRARSE, RPAVRAEse, MR A BT R, 25 5 LR ROCR R AT
Rz, Al BT A, S A B DL AR R e, kS ERLEE
InAsE,  HE AL AR B R A A o IR B S

(6) 47k (Ind)

A7l A5 ) A B 3 B A SR R . BAMTIEE B SRR Z AL, TN
BRIAGIH AR Tk, ARSI EIER 2 2012 AT 2K, AT A=
WENENA R,

(7) 4 (Year)

ARICAERERI R E 2009-2020 FFERESL 12 MR R, EAREMH, A ZERE5
WU I S P e 0 VA B AT A B — @ IR . JE Tk, AR A R E A
eI

RSCRAE S PR R AL, R BRI (AT RARFER L] (Ten)) K ffii e
HIWAMT RIS AR GRENE 7R (LR). #EaitE (QR)) BgIANFE;. 2k,
A e LA EANER 3.3 R

£33 ZEEXRRHA

A E A B AR BENS A E X
WP & EIVES iy Invest Richardson #5288 T80 5% 72 BN 48 0HE
fi R AL B B 22 B STD INNYEFEFRBR-F
— CRa KRN IS MSA Il dik GRS TR P BT )
R U Inc =R, WHEAEE RS SR E
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£33 ZEENXKUH (8

AR A E AR BETT A 5E X
FERUE 5T State FEA A EUE Y 1, A E 0
LB FEA K Cash LB BB R AR HL
AP i Size AV L BT 77 1 SRR L
Vi) R gl = ez LR SIRBN B S imah A A
W) L # QR )T SV R B A B
B RES) Gro CARAEENVANE- EAEENRNED) /BRI
025 LA Lev A R B PE E R
(RPN RS d=alll Ten O3 F] R R AR FRIB L] 2 A
AR Age AR I B AR AL
oy Year JEAUAS &
(R4 Ind JEAUAR &
3.3 REE

NI HI “AIikF kg =22, SRR ER N EEINH", &%
XUHEEE (2021) FOKEAEFEE (2019) BIfEERPAOS], fEpERl (3.4), HitH —FH2
[BIAFAERI R R

Invest = o+ ; o+, o+ 3 R + 5  + 5 +
;7 + glev + gTen + jpAge + + + (3.4)

Hoh, Invest FRIFMEILE AT, STD RIS ZERIE, FREHON, g
ZRE (STD) SR E (Invest) HIEIEARE, #HEIHLRw BENIE, WK
AR 22 S FEE o TR AL AR B AR B AT N

ke B B )2 I BN 5 A T ITAT M KA RS 2 S FE S AR R B B 08 & ey
RIFVER, AXSHEZIRGAF/NR (2018) LARHIL HEBEE (2019) [Hifiikooel,
OB N3 R 22 S I A TR I, MY (3.5) SR (3.6), DUERIIER X H2
S H3:

Invest = o+ PR X + oy + 5 o+
6 + 7 *+ g + 9 + jolev + 4 Ten + 5Age + +
+ (3.5)
Invest = o+ ; o+ o+ 3 X C+ oy g o+
6 7+ g + g9 + golev + gyTen + pAge + +
N (3.6)

BAL (3.5) HHER (3.6) 1, 4RI NEBZRBGE) (Inc) 558 2 55 & (STD)
FIagsfenl, #HMATIL LK (MSA) HiiigZRE (STD) WAk, 5 sMfFs Kk
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WS BACGRE B B Al 5 o IR AT M A AR AT R RN

NSUERTIA R 7 M S H BB B HA 5Bt HS, AR FT L2 =] B B AR A
R beExEA (3.5 SRR (3.6) #EAT AT, DUa e & B2 BB 5 & i
AP AR A FHAEAS R P B 5 R 20 2R A TR e S A7 AR 5 i
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BHE

STiEH T

BT A SCARMS 22 57 B 5 AR BRI R AR DG B AR B 0 AT, AR B4R H ORI AR 1

e S (0 [l VAR R SEUE AR 56, JFAEUEIERS b, X R S5 SR AT AR AR

4.1 IR MG i
K A1FR T EER R R E. HME. bR S/MELL S KE R g
g
x41 #ERESI
A =N A 3 BE i % B/ M PN
Invest 21550 0.027 0.030 0.023 0.002 0.305
STD 21550 0.543 0.568 0.114 0.405 0.743
Inc 21550 0.003 0.171 0.286 0 0.875
MSA 21550 0.048 0.055 0.041 0.006 0.151
State 21550 0 0.409 0.492 0 1
Cash 21550 0.144 0.175 0.117 0.015 0.584
Size 21550 22.10 22.14 0.692 20.84 23.17
LR 21550 0.576 0.566 0.120 0.357 0.727
QR 21550 1.142 1.732 1.865 0.163 11.67
Gro 21550 0.512 0.568 1.211 -0.402 8.329
Lev 21550 0.4251 0.4318 0.3 0.0746 0.8352
Ten 21550 0.580 0.573 0.089 0.422 0.695
Age 21550 10 10.96 6.797 2 26

4.1 1[5, EHERCRIEE (nvest) I KAE N 0.305, H/MEA 0.002, #
N Z NEIN R A PAIES § 7V &Y 2l NP RS Y NI o 2] 2 N | E s
HHFEIE N 0,030, FFAIECA 0.027, BIEHIKT 0, UL A B LA A AERCR A%
AT R R 3 s AR 72 S5 P AR DG BARBR R R, R 22 57 (STD) MM 2 0.568,
RIREA A 2R 1) 58 2 72 57 P8 1 e DA SROB I i J At , b T R IR AT (124
W, BREZEN 0114, R FEAN [ A S BT TS DU BT A W B ZE s R IR
Wil (Ine) WA 0.171, 19 H & B2 R LB FME R 17.1%: mKEMR/ME
G2 0.875 5 0, 1 B BLAR I 7 21 2 BURURN ) LU AS e H A7 1E 22 e ME B K I 1
W BT R (MSA) RIHIE I 0.055, FUILEFHKT L& FiERT Ik

B 2 AT ML B A 5.5%

FEFEHIAR B ITIE, MEFFA K (Cash) BPALECN 0.144, S/ ME S BKRAE 73

30



PLEAB AR SRR TS, AW RSB —FEHNE.
BRI, BiH: https://d. book118. com/47711404105
6006041



https://d.book118.com/477114041056006041
https://d.book118.com/477114041056006041

