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Ak
(1) (2) (3) (4)
-0.014"""
D
(-3.63)
-0.007 """
D,
(-3.46)
-0.018" "~
D,
(-4.67)
0. 000
D;
(0.22)
L 0.002 0.002 0.002 0.002
)
(0.78) (0.80) (0.81) (0.88)
0.010" 0.010" 0.010 0.010"
ROA
(1.65) (1.66) (1.63) (1.65)
0.033" " 0.033" " 0.033" " 0.033"""
Growth
(41.46) (41.47) (41.48) (41.46)
0.001 0.001 0.001 0.001
Topl
(0.38) (0.37) (0.38) (0.29)
-0.000 -0.000 -0.000 -0.000
Size
(-0.26) (-0.25) (-0.28) (-0.26)
0. 000 -0.000 -0.000 -0.000
TobinQ
(0.09) (0.12) (0.08) (0.19)
0.003" "~ 0.003" "~ 0.003""" 0.004" "~
Dual
(3.73) (3.73) (3.72) (3.78)
0.005 0.005 0.005 0. 005
Indep
(0.63) (0.64) (0.63) (0.67)
0.015" "~ 0.015" "~ 0.016" "~ 0.015" "~
Msh
(6.00) (5.99) (6.02) (5.96)
0.101° "~ 0.070" "~ 0.122""" 0.0427 "~
_cons
(5.16) (5.06) (5.99) (3.39)
Ind Yes Yes Yes Yes
Year Yes Yes Yes Yes
Pro Yes Yes Yes Yes
N 22 500 22 500 22 500 22 500
2_w 0.102 0.102 0.103 0.102
(=) PEMELRE AR B35 F A2, ARG R AR 2

N T B R AR D RS i s T 2
OO PR PR R 22 SR AR PR AL, AR

JITTE R T BIBTIN I BE RS (Dis) AR 8%
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B S, ATBEMBAITHMOIER g i
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BAS R AR . AL, ACBIFSC A St i £5 MAARNFNERARRERY
SEEIRIFFES SR B SR GE T IR A A 1Y 4 G LB

_ (D) (2) (3)
WM % (IPR) fE BT S Hem s —401 75 o o o
HoAR & o A7 B E, [ A AR : -
(Controls) , Ze3d SRR, 26—y B 0] )5 25 5 D -0.014 -0.o1 -0.014
TEW BRI T HAS A 2L, 5 B mld s, (-3.63) (-2.77)  (-3.59)
D ZBATE 1% WK FRE i, i s 0.007°""
HAemheagfn | WM A A A HERCR (3.10)
Bwe, X GRMEMELEREL— (WLED), . 0.002 ~0.035°*"  0.003
' (0.78)  ( -8.65) (0.97)
k4 TAZBEASRD eon 0.010°  -0.046°""  0.012°
25LS +1v (1.65)  ( -6.28) (1.86)
AR BB BBt
0.033°"* —0.005°°"  0.033"°"
D INEFF Growth
. 00005 (41.46)  ( -5.66) (41.43)
“ (0.002) - 0.001 0.063*** —-0.000
0,
R 1.6052" " r (0.38) (10.10)  ( -0.00)
(0.016) | o ~0.000 0.008° " =0.000
D zg'ggif = ( -0.26) (7.98)  (-0.69)
Controls Vs Vs b 0. 000 0.008°** —0.000
Ind Yes Yes (0.09) (19.85) (-0.31)
Year Yes Yes o 0.003°"*  0.005°°"  0.003"°"
N 22 500 22500 “ (3.73) (4.25) (3.52)
2 0.947 0. 100 ) 0.005 0.010 0.003
I
e (0.63) (0.90) (0.44)
(B) HoriEmse 0.015°""  0.085°°"  0.014"""
FREEE R A R BT ER, AR IR = Msh @m) (Qm) Gw)
EBEATIA M, £S5 (2) BIEER, D o B e
FECHH, HEEATA 1% LT, EI87E s IOL 73S 0-132
AR BAF T A MR A%, %5 51 (5.16) (- 114.37) (6.00)
(3) Bk, D RZEONH, Wit 1% 0 B3 Ind Yes Yes Yes
KA, SA ZBBERE (WFES), SaE ?’ ?S fs ?S
4t VI ZEL R ok t Wb 2 S HTE A ro €s es es
Fﬁm%ﬂgﬁﬁjﬂﬁﬁ%mﬁﬁﬁ%a%ﬁ N 2 500 2 500 2 500
FOE A W AR SR AR 0 1 B ) s e R B TR A
2w 0.102 0.842 0.102

SAE . BEFERM, Byl il ] DU Bh 22 ]
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BORL (1) HaREMEFETERNA, KAERCRE
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EFF) FIH4%% 3B (Over_ INEFF) , 43 S As 0
(6) . AL (7) #ATEIE, KELZERMT, £6
F (1), B0 (2), 5 (3) M H 4l
A RAE TN ISR, 51 (1) 45
FW] D XF Under_ INEFF fEAES500, 1N W3,
HBARY) (2) 45RFEW D 5 sA BIEAXK, HAE
1% K-, 5 (3) 45R KW SA R %,

{HRANTE A2 2 A R A AR FH I e i 4 25 4
BI B Al - TR - R AE - AR
BRBOR” LA TOA, B H3a AN ST,
G (4), F1 (5). 3 (6) MEF B4 mhim it
AR AR TR BEES R, 5] (4) 453
FW D5 Over_ INEFF % 5 F1EME, 51 (5)
GEREW D 5 SA RRFIEMRK, F] (6) 4Rk
HH D F1SA [R50 0 B3, UiBH AR A R 7 fL
FEEARP R R AER, B BT A Rl
— FGELR - BT - A RERCR” g8
PR, 1Ri% H3b 5T (WK 6) .

R6 BAARBNEAMNSRERBLERO
(1) (2) (3) (4) (5) (6)
Pa=A
><= Under_ Under_ Over_ Over_
SA SA
INEFF INEFF INEFF INEFF
b -0.001 -0.011""" -0.001 -0.029" "~ -0.011""" -0.029" "
(-0.41) (=-2.77) (-0.34) (-3.43) (-2.77) (-3.39)
0.007 """ 0.010" "
SA
(4.96) (2.13)
Lo -0.009" "~ -0.035""" -0.008 """ 0.020" "~ -0.035""" 0.021"""
)
(-4.69) (-8.65) (-4.34) (3.08) (-8.65) (3.20)
ROA -0.002 -0.046""" -0.001 0.030" -0.046" " " 0.032"
(-0.57) (-6.28) (-0.20) (1.81) (-6.28) (1.95)
0.006" "~ -0.005""" 0.006" "~ 0.052""" -0.005""" 0.051"""
Growth
(8.74) (-5.66) (8.63) (33.58) (-5.66) (33.55)
ool 0.001 0.063" " -0.001 0.003 0.063" " 0.001
0
r (0.34) (10.10) (-0.30) (0.37) (10.10) (0.13)
S -0.002""" 0.008 "~ -0.002""" -0.001 0.008" "~ -0.001
ize
(-5.89) (7.98) (-6.52) (-0.80) (7.98) (-1.14)
0.000" " 0.008" " " 0. 000 -0.000 0.008" "~ -0.001
TobinQ
(2.02) (19.85) (1.28) (-0.46) (19.85) (-0.67)
Dual 0.001" 0.005" "~ 0.001 0.007 """ 0.005"" 0.006" "~
ua
(1.80) (4.25) (1.50) (3.09) (4.25) (2.93)
0.003 0.010 0.002 0.011 0.010 0.009
Indep
(0.64) (0.90) (0.32) (0.64) (0.90) (0.51)
Msh 0.013""" 0.085" "~ 0.011""" 0.019" "~ 0.085" "~ 0.016"°""
s
(7.17) (16.78) (6.11) (3.18) (16.78) (2.67)
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26
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=X
<= Under_ Under_ Over_ Over_
SA SA
INEFF INEFF INEFF INEFF
0.088 "~ -3.835""" 0.121° 0.179" "~ -3.835""" 0.226"""
_cons
(6.12) (-114.37) (7.65) (4.11) (-114.37) (4.63)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Pro Yes Yes Yes Yes Yes Yes
N 14 520 14 520 14 520 7 980 7 980 7 980
2w 0.056 0.842 0.056 0.162 0.842 0.162

(E) #—SKE

RGBT )2 T RN, (A
M T A 2 T (14 25 5t 5 MR 50 B 4 Rl
& B N TR A A S A R R
B A mlond & SR a2 —, SEi g A AR
R ik e RARE T H e miks ., Bk,
AHIF MK BT A B N B T S b X 5 | Ak Tl
FEAE B, AR AT S A Rl R ROCR B G 1 R
W75 & R AR A, 2019 4EK, RATFEEII . IR
M g R K 2022 JbaTA LA R O AL
FANRME —H AL, 2020 45 11 H 4R,
NEEIN L, R, KUY, R, HE. KiEe
AH BT, MBS T “10 +17 A9l
FeJRr, 2022 4F3 H, RATHRHIEINRE . K
JUM L AR TR RIS S 6 A
ST A R b X L YOI B 3k T e T b
VO RE AR XAH DGR, 5 A PR S T
FERL T bR, Bk, e ARiEE S

T T A= BT KSR A SR

R R BEE h BCT N R T A el s 7 K
RER BN G ) O A AR, AT
K =it 23 NI B ISR 1, HAVE
ZH AR A RT3 R 0, 7025 A B
TR B 4 S AR ORI 0 4 i A 2 (L
it ARSI, O3 AN SR B T 1k
IR AR HE A FERT i sh B, —ERE b
R T - R, B <17 A R R A
HX, <07 AMAEMRBCF X, 72 Bl
B B R KR W SR T T RBCT
DXEIBERERCR, 0 i 7 A X BB R 0
THERIA R, R ey fhst DX e R 55 /9
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Digital Inclusive Finance, Financing Constraints and
Inefficient Investment of Companies

QIU Jifu , LI Ruomeng
(College of Business Administration, Jimei University, Xiamen 361021, China)

Abstract: With the continuous integration of digital technology and the concept of inclusive finance, digital inclusive fi-
nance has become the development trend of the times, requiring enterprises to optimize resource allocation and strengthen accu-
rate investment, operation and evaluation. This paper selects the data of A — share listed companies in Shanghai and Shenzhen
from 2011 to 2020 to empirically test the impact of digital inclusive finance on the inefficient investment behavior of listed compa-
nies and its transmission mechanism. The research results show: 1. Digital inclusive finance could inhibit the inefficient invest-
ment behavior of companies; 2. The transmission path of “digital inclusive finance—financing constraints—over investment—
corporate investment efficiency” was effective, which revealed the action mechanism of digital inclusive finance on corporate inef-
ficient investment. The research results not only provide ideas for the follow — up research on the relationship between inefficient
investment and digital inclusive finance, but also provide decision — making reference for concerned government departments to
improve the digital inclusive financial system with Chinese characteristics, guide enterprises to invest rationally, promote the sus-
tainable and healthy growth of enterprises, and effectively promote the high — quality development of China’s economy.

Key words: digital inclusive finance; financing constraints; inefficient investment
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