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Abstract: This paper selects the listed companies in the strategically emerging industries of A-shares in Shanghai and Shenzhen
from 2003 to 2016 as a sample, and studies the impact of corporate strategy on investment levels and capital allocation
efficiency. The research results show that the more aggressive the company's strategy, the higher levelof investment, but the
lower level of capital allocation efficiency, namely the greater probability of “high investment-low efficiency”. Further analysis
shows that the more radical the company's strategy is, the more likely it may lead to over-investment; bank credits exacerbate
the “high investment-low efficiency” of implementing aggressive strategic companies; market competition has a depressing

effect on the implementation of ‘high investment-low efficiency’ of aggressive strategic companies.
Key words: corporate strategy, investment level, capital allocation efficiency, strategic emerging industries
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