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Figure 1 Clustering Analysis Result of Debt Type
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Table 1 Clustering Analysis Result of Debt Type
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TR A ol 4R BT 4 ot B RE & B K T DSHIE K 89 4
Ao B 98 FE AR 5 O [R] B MR AR B2 0f 34 0] 45 A (R 45

B, A ZHEVEARREMNT LA, 55, Bt
TR LM AT T RCX R AR B B B, B O B LR
AL A2 Z MR FHEREFAFERE
HER.

R RAMHEEBNENI BRI
Table 7 Group Comparison Analysis about the

Absolute Value of Investment Distortion

WFIEREA vs. BEIEREA vs. BEBLEEA Dvs.

BEPLEEAS 1 BEDLEEA 2  BEDLEA 2
fgffgm -6.441 -6.116 0.382
p 8 0.000 0. 000 0.702
SRR %5
- -6.184 -5.411 0. 605
pfH 0.000 0.000 0.545

5.4 NEAMRXREBDW

TG MM ARSI AL FEEIL R A2 2
HETREMNEHEHROBREHMBEENENES
51 55 ok UR 57 O 1 AR BE A8 B 22 TR B9 A 56 2R LA S A R
1 3 ¥ K F o i 3R 8 B, pearson A X R B A
spearman fl & & B i) 45 R AR K W | | Inudis |5 DSHI 2 6]
FERBEMNAMELRR, S LRFKRFERRERE
7 R, 5 AT ol P R R RIS, A R, £k 5 OE B R
B K 2 [ ) 1 2 R E LR /)

RS MEFEXAEMIEFELFIENS
| Invdis | 55 DSHI i) 48 % 3R 8 43 #7F
Table 8 Correlation Coefficient Analysis

between |Invdis | and DSHI after the Match
of Research Samples and Random Samples

R A+ BRRTREA +

FERLRE A 1 FEHLFF 4= 2
pearson HI: A3 -0.136 -0.084
p 18 0.000 0.000
spearman Fi6 R -0. 100 -0.072
p 18 0. 000 0.000
pURIIEIEY 5224 5224

5.5 AEEFDH

R 4 O BEFERE A 2 5 5 BEDLEE A= 1 A0 Bl HL B



54 B BB (Jounal of Management Science)

201541 A

AR2HETENGERTHMBENLEXNES RS XK
BRrREEREEZEH#ATEHASFHESER. BRA
S, B B AR B S 0 55 R IR S T M AR B 2 [ A T
BERRAMRRR, X5 ZATHEEIF . #R %R
T (E 5 A B b B R R BT R SR R —
Bt SRIETH , WMIELT RS EHREE,

R RRBESENFEENE
| Invdis| 5 DSHI 83 @13 53 #t
Table 9 Regression Analysis between
| Invdis | and DSHI after the Match
of Research Samples and Random Samples

FAE | Invdis |
WA + R +
FEHLEFE A 1 FEHLEE A 2
~0.026""" ~0.029*""
2R DSHI (0.003) (0. 005)
0.056°** 0.059***
*uR (0.002) (0. 004)
FURINED 5224 5224
S R 0.018 0. 007
p A 0. 000 0. 000

BABRTHERESHSRRERREZHEAES
BEMNAMXXR B TEHN - ZEELRE,
29z PR B U A8 A OE R BB W, BP 4R U A B e,
Invdis 5 DSHI Z [8] BLZ A8 T AH R R 2, Bl 4l f3 55 ok
I 5 T4 7 BE B R, B O BE PR R RRIG ;X SE R R
W TIE® & HE, BRE AR, nvdis 5 DSHI 2
R ZAEMERLR, DL MHESRER RHRE
R, BTN R AR AR . M, T B Iedis B9 IE
A HEAT 43 4, 2R G 2> 5 X Invdis 1 DSHI #t 17 [ 13 43
W B R R E AL,

210 25 H % BF 5% B A 43 B 5 BE LA A 1 BE AL
BHA2HTREM AR RHMEESHESRERE
72 B 45 b5 22 18] 4% B Inudis > 0 Fl Invdis <043 41 J5 5] 19
AR . BRIOTH, 5 EXERTEL -8, 4
Invdis >0 B} , Invdis 55 DSHI Z 6] B E WM XX R,
B 5% 45 of 5 5 05 44 2 O 0 ol LR R O B R
Ji AU A 5 24 Invdis < O B, Invdis 5 DSHI 2[R 45 % 89 1F
MEXR FESKREFREEEBRE NS, H#
TN AR RE R [ B, B RO IR0 MY 45 SR T LA
B, REASHEYLEA 1T A XS, DSHI T
| Invdis | #4929 9T BE ( 32 8048 % {8 250, 026) £ F H %
Invdis >0 [ 2 578 B ( & 304 %HE 50 024) F % Invdis
<OM LR (RN EH0.033) 2 8], BFFHE

ASHEUIHEAR2ETENE, A REN R, Xt
— UL T H, M IE6 4 .

R RRAFEXSEAEFRENE
Invdis 5 DSHI 8 @ 13 43 #7
Table 10 Regression Analysis between
Invdis and DSHI after the Match
of Research Samples and Random Samples

H 24t : Invdis >0
BFFErREAS + WA +
FEHLEEA 1 FEHLEEAS 2
~0.024"" ~0.027**
%R :DSHI (0.005) (0. 008)
0. 063" 0.066***
i}
L (0. 004) (0. 006)
pUSUIREEY 2232 2 251
PSR R 0. 009 0. 005
p il 0. 000 0. 001
M2 4t Invdis <0
FFEREAR + A +
FEHLEEAR 1 FEPLEEAS 2
0.033°** 0.040***
A% R DSHI (0.003) (0.005)
~0.055*** ~0.062**"
i cra il
R3O (0.002) (0.004)
PSR 2 985 2 965
RGN R 0. 053 0.018
ol 0. 000 0. 000
6 Hig

BT TN 2 F B R B R RO K &, BT R
5 R AIR R BT R B AT h M. P E
LEWARAMREA, BRAL RIS, IEX
FEHETAFRFHRSERERRERVEE. R5H
HE 31 55 ok RS T A AR R A bR, 8 B A 55 ok IR SR R M
BB A A (BT REA) 6T 55 ok I8 52 o 1 72
BEREAER(PABIEAR) , FIRRERSHE
PURE A BE X )G T B BF AR E AT MR OG ) SEE R 36 o BT
REREZN OFFRBERFAHEEES AL REM
EEREAMX, RS RERRERERS, £
BrHmBEERMK. PEERT, LLFAHE X
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BRERE A < 451 55 R U S Ak Xl 5 W4 il 47 o B W ) SERIEF ST 35

HY I 15 55 < 18wk & 45 L 5 58 41 A7 O 9 A B IR BE
f A, B3 A 38 8 15T 5 O U A9 R O Mk TR T IR A8 1
RS A AR ML R R AT
@4 Ml 157 45 o U 5 O R R R, BRME R A
BB R AR R, B34 ok IR 5 R X 4l 32
FHMMARBEN TEMBERIENEREREY
ARBEZE, RERFERERBEEN FEN T L
AREAERBEEASRZNAS D EATREAE, B
REARfH X Se{b Ml M SE PR WA A EEH K F. B
W, mERER TERBEME Sl SR HMT I
EH., GMER . ERSEREREEREERES W L
AR P, YK A B, B A R
PR MR AR B, AR A A ol f B Kb
B H P -

AHARMERSRBERAEBRESKR,S6%
EHFEEERHERBET LB EAMTHIHE
i, R 5 B 0 BE () A RN B OR R n] B A BB
BN E— o ERT E—ERBE LKA TH
FHARMBERAEMBEHBELHAR. BIRER
MEBRBESBEXET BB LHEFERES EER
ERMTFLAodMEEmMsRElmRReE. B
W EERSF RN ThBEMSELHESE LR
A E AR FRMEEMh T (E RS E
MBPRAE)BRE.

REAHATEAE -ENLHZIMLEHNERIETE
L BEEREIEMBERE B FREEWH R
B BRI . FHE R, kA AT R A B L R
R, BEENUIFS AR BRI ES
B AEMARPTUNBEDS S T B,
M S G T RES 40k 58 59 dh 17 0 19 2 A
HoRBK, BETD, T R 15 S B 4 L 3 PR &5 # Fn ok
W4 ARk, TR 1A F ot 8 2 Fh ok AR % &
MPMENEEER, NTEA SR REH
AT M.
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An Empirical Research on the Effect of Debt Source Heterogeneity on
Enterprise Behavior of Investment Distortion

Hu Jianxiong, Mao Ning
School of Business, Nanjing University, Nanjing 210093, China

Abstract : Recently, there have been increasingly severe problems of investment distortion for Chinese listed companies. The re-
search on enterprise behavior of investment distortion has become the focus of attention by many financial scholars. Debt hetero-
geneity displays in different debt size structure, maturity structure and source structure, while debt source heterogeneity provides
a good perspective for the study of investment distortion problem (including over-investment and under-investment) . This paper,
taking Shanghai and Shenzhen A-share listed companies from 2008 to 2013 as research objects, firstly confirms that debt source
heterogeneity is widely prevalent in Chinese listed companies by clustering analysis, then constructs the Debt Source Heterogenei-
ty Index( DSHI). By choosing the higher degree of debt source heterogeneity samples as research samples and the lower degree of
debt source heterogeneity samples as two groups of random samples and based on group comparison analysis, correlation coeffi-
cient analysis and regression analysis between research matched and random sample groups, this paper empirically tests the corre-
lation between debt source heterogeneity and enterprise behavior of investment distortion. The result shows that: Firstly, degree
of debt source heterogeneity has significant negative correlation with degree of enterprise investment distortion, that is, the higher
degree of debt source heterogeneity, the lower degree of enterprise investment distortion. In Chinese context, it is difficult for the
enterprise to play the role in restraining enterprise behavior of investment distortion by holding a single type of debt. However,
diversified portfolio of debt financially obtained by increasing degree of debt source heterogeneity could restrain enterprise behav-
ior of investment distortion more effectively. Secondly, the higher degree of enterprise debt source heterogeneity, the lower degree
of over-investment and under-investment. And the restraint degree of enterprise investment distortion by debt source heterogeneity
lies between the restraint degree of over-investment and under-investment by debt source heterogeneity. The way of increasing de-
gree of debt source heterogeneity is universally applicable to both over-investment enterprise and under-investment enterprise,
which is able to make the actual investment level return to the normal level. The practical significance of the result lies in the
higher degree of debt source heterogeneity, the higher degree of diversification for debt source, which plays a certain positive role
in the restraint of enterprise behavior of investment distortion. In the future research, we can build dynamic multiple equation
models to study the inter-temporal correlation between debt source heterogeneity and enterprise behavior of investment distortion.
Furthermore, we need to combine debt size structure and maturity structure with source structure in order to seek the rational
combination of debt optimal scale from multiple sources in different periods, so as to restrain enterprise behavior of investment
distortion more effectively.

Keywords ; debt source heterogeneity ;investment distortion ; debt source heterogeneity index ; over-investment ; under-investment
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