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2. & fily= i A S 2 REE R AR
Z WK AR 5 AR (2022) B IF 5, AR SCAE % A8 W) 2 v i 1 A2 ) 22 FF 1 B9 Simpson 48 5061 37 1
iﬂl*@%Tﬁ%ﬂﬁlﬂ%ﬁi?ﬁgﬁé‘@*gﬁ(Diversity) o

2 -1
Diversity = [2( 1;(”) :l B

=1

Veju

Horr o, 3R 4 T3 R R A BRI S0, 3RS o 4 o ST T A 4 7 e B 0

FRE AR BT A R WU R FEE . n RO G Rl A 20 28 8, 3 R i 4 28 Y
(PRASIF Sl s PRIENC & AR PRAS IF Sl s ) o AR A o (P AR v (B R L A o (B R L O s
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g TIPS E R S E R (— B RH) TS ,n =3 x 4 x5 =60F, Diversity () {H itk
KR il i A S R

3. Al il 29 AR HORY 1O

AR SCARE ARl il B8 20 R AR B (KZ) VR h e A e i, KR BOE 5 B 30—80, KZ,, LA i
A FE S ¢ U TG Y Rl T 2 SRR B . KZ 48 20 K H Kaplan Fll Zingales(1997) £ i, &1 3& A2 55 (2014)
T S E A 9 v feft T KZ 95 B0 B2 A Ml gl 9% 29 R L
CF,, Dv,, 0. x CASH,

_0x
TA,., * TA UUTA,

i,t=1 it

S+ 0, X LEV,, + 05 % Q,, (5)

CF o - DIV, ., . L
SO SE M &  E R T KZ, =ﬁﬁ%éﬂﬁﬂ/£ﬁﬁﬁ‘ﬁfﬁ,

it=1 i 1=1

Hf Kz, =

CASH.,
TA i,t=1

BT A SCH BTN PR E KZH8 50 (DX KZ, (1= 1,2, 3,4, 5) #4700 28, ik KZ, /N F

5
AL EC L, BIEL 05 (2)4 KZ = Zkzl; (3) % HA P25 M1H (Ordered Logistic Regression) B KZ
=1

KZ, =

R A DR KZ, = LEV, R KZ, = Q,, NEE QfE.

T B0V Ry RS H X K2 0647 100U A T 1 4% 28 o 0 [l 03 R 885 (4) 328 B B R RSB i Al 1 H 25 5L, ] LLAS
N —FK LT AR KZIEE . i KZ 850K, R Z (R s A iR s . S5 3e
W —30, KZ AR50 5 7GR B I Q (E IEAH G, 5 A AR & 7Ok O¢ |, 3 5 e SCikAH — 3

=Dk &5 3PS E Fu it

Ak 201 1—2018 4F (1 X Ah H AR B MRS B4R B ok A B 2 L B 2 S B i A w) OCHK 52
Ty I 58 B0 e, %o A B0 4% 9 FHOE S48 5% 401 04 %o B (Inofdi) 1t A0 1 B H2 4% % FH A s 6 Tm) 42 58 40
B9 %5 K (Infddi ) 5 5

A2 O i T 7 B0 4 W A5 b T R B A R 9T s | T B R 5 B A A 4 IR A
AT A DR A 4 3 (] 4 o], TR 35 2011—2018 4F b [& 31 4~48 13 337 A~ Hh 9 1T 29 2800 4~ E 385 1 %5 4%
R B 4 Rl S S BN e B E B TR IR SRR B 3 g AR

AR BRI B S H [ — A FE TR (7 00 ) 1— S FE TR S (T7o0) | AR P
HIG KR (%) RT3 T (O0) AER A L NBCCT N ) 5 5 5 2 B R AR B () (R
il 5% A5 3 (AR R A BATLAG) AE 3CR A, T3 00 ) Rl 9% 4% 238 (AR R 4 AP RG 25 TR DS 3k R %0, J7 o8) A
A2 K (B J7 AN AR50 ) A H K (T &, 7 T RO (7 DA RS [ BE
B A BE R AL R (5K AE R BN B ECCTT ) ] N8 1 XA 7™ Gl (OT) | [ 9% 7 480 58 i (T 0T)
AR SRS FH AT A0 (7 36 00) AL S A EE (RS S R B, T on) B R R I (OO
JC) HUE BT (BT N BATZOME, A T B SO AT CRE i 2 3 BT A5 4 78 13 4, ) 508 250k A
EPS 43K G2 1H 8 /73 B 7 6 v (8 v [T S 7 s X B AR COF 5 KD R AKOK P (A2 7= is
FHOK &, T3 51 77 oK) AESOKSE (RS, T 57 7 KD BB ¥ ok B EPS 2 BR G 1 HEUE /0 i - 6 i
R IR & B

At 42 1] 722 S R R IR T 1 28 2 Bl P P A R SE R AT B Wind B IR A Bl ERCHE L A A
BRI BT A AR R AR B, T A A e A ok B (b T g AR M) M K G R .
R AR IE BUHE B A ROHE T B SR RE AR B SE ), B BR 2011—2018 4F Ab F ST s +ST AR A 1) b1 A A
FEAS LA B2 W 55 00 5k O A RE A o b T 2 W) R A e Al BT A b 25 T R T b Ay 5 b T 2 T
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P 550 <5 il 8 B A DT T, i AR S A ol — b 9 Tl - 4F 0 )2 TR T ARBCHE 45 B0 A RO I 16545
Ao B A Al AF AR S TR R A SXER

HEE .

5w R, O 8 RS 8 4 R LA DR I 4G R & B

AR SO R TR BR R PEGE T 45 2R o AT LU Y, X 1 B 508 0 A0 R B4 B 5T i K
R T 0.5, 807 GRS A8 8 B R 6 TR B AR T AR B S R T 15, Hh il TR Y
PI{EL AR , 32 DR S IR 55 KA R Tt o Al A o A 1 M e T E 4 R 5 DATE B 58 AR AL,
YA FERE A BAT — i AU R

#1 e bR A M ST
A4 4 FR BHATS PURUE(E) ¥ifE T 1% & /ME SN
PORINIER %5 a1 Inofdi 16545 0.5578 2.2871 0.0000 17.1113
AN E R Infdi 16545 0.6774 2.5846 0.0000 14.7710
B 4 Al e 5L Index 16545 1.5935 0.6857 0.1488 3.0298
B Breadth 16545 1.6496 0.6345 0.1603 2.9032
il R Depth 16545 1.5625 0.7246 0.0092 3.2568
BT Digital 16545 1.5935 0.8690 0.1047 3.2900
I T B A S L 4 A Abstauk 16545 0.6880 0.2770 -0.4712 0.9993
Sl SRS 2R Diversity 16545 3.7090 1.2106 1.8357 6.3047
A ol 7l 5% 24 HR R AR KZ 16545 0.7429 1.6876 -8.3128 5.6939

M. SRIESTHR

(— ) B 4 O A ol X 1) 48 9% 119 52

AR SO S XS b AR T A R R AT 5 S A 5, AR A A R A 1 R A 4 A A 1, SR Tobit [
FE ROV AR SEAT A4k T, 2R 2 25 B R B0 A Rl A BORE B LA B, Al 6 A R BN
P18 43.63% , A W U Ah B BT HE R AR R 0 9.10% , BI B 4 Bl T DL S SR HE A WL $E L 8K
T RCE DR 4 il IR 55 2 56 T A A IR 5 AR 45 O T RE 8 K HE EE EEAE AT, P U B R A 5 | A

JE 5Tk

F2 BFE&mE5t U NEHENEEGITER
. (1) (2) (3) (4)
LIl 5y
Inofdi Inofdi Infdi Infdi
0.6050"" 0.4363"" 0.7698"" 0.0910™
Index
(0.0447) (0.1045) (0.0770) (0.0443)
i A No Yes No Yes
ARy AT b BT R RN Yes Yes Yes Yes
N 16545 16545 16545 16545
R? 0.8646 0.9092 0.8885 0.9125

T o el e S R ARAE 10% 5% 1% BN W25, 3655 N o8 2R 28 2 o b 2 W AR @ btk it . RIS
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() PO AR I . T LA e 3k

R Tk T U A A R, A SR TR AR BN AR A . A — SR R
BEAF (2021) 1905 3, B BUST S 1 (1984 4F) A9 A IR e L 45 & (o) fE o T BAR B B v . —JF
T, 3 5 A I A B R 2 U T I s R A K, F T R S A 3 S LS A AT
PRI I HIR EEL M 55 T i 52 1) 00 4 0 2 FE R B 5 O — i, D7 R L A N B4 B R A 55 X6 2 A £l
X[ 45 % JUF- 95 A7 5 00, B 2% 14 A g N 257 S R ol 45 5 % i ol XL fia 48 0% %) 5% it A 0 R T
ARG A HE A R R S AR T AR &

5 B ST S BT R B (2020) 5K B4 (2020) 1Y 5 35, A S35 BUR JRE BT 78 b X 5 00 M A9 BR 1
PR B VE R T AR &, B RFE T 0 00 i TR B 5 Al X 250 4l e A SR LA ARG, DA S
A5t 52 A AR 3 B0 4 Rl A 2 RS TR T BN TR e M A K 4 ik R Ak 4 e b Ay, T AT 7
FR - R O BRI B8 A ) AR R R 5 LR % TR AR R LA AR BN 2 3 5 T RE Y 5
U 725 5 55 ) A M UL T B39 T R Il e 240 B, AR SCm A AR5 AT BT 2 A A B A b 2 T
Hb 2 T ) T A o A e, RUTT R b Vel /L 3t U A e T o b P B 5l B 4 B 22 8] T BE A A Y B
Z, DT ol 280 B 88 20 i BN A A o HE— 20 i, 5 IR BT S Al R R R BE AR AR AR i (R TR
AR IS B st () 25 Ak, 35k (5 530 3 A58 B BeAb TR s, IR AR SOf T L AR B A [ 2 0 (BRA T
AN BT G Tl RS B A AT A HL AR B 4 ELA s TR AR AR 00 1) T AR o

55 = AESE G AT AR JE R (2018) 55 1 7 v , AR SCH B 407 42 il 1) Bartik T AR & HAR A 208

Bartik,, = Index, ., X Alndex,,_, (6)

Horr, Index, ., 378 B0 Rl S AR B0 — Bl J5 T, Alndex, 378 807 6 Fil S 1 BOre i 18] 9
— B 2273, I PR Bartik TR AR 5 M T 00 B0 e AR AR OC L (FUBCT  RE Ok B 100
ZA T, A 2 W] 32 B Al T Aol X £ BT R0 DRI R AR AR B o A SORE R
(9 TR AR B AT P Br /D IR AT EE R IR 30 FTLAE W AR R T — FR B A S M A R LA
L R ) T 5738 5 R ik DR 9 A PN A R TR R A AT R Al A SR S AR SO ME [ A 45 SR — . bt
TR AR AN AT UG 56 45 2R s, LM G A p (4 7E 1% M SR T 38, s 2R 4 T A AR
ASFT R A SR B, 8 B A A 7 58 T H A i ] A

=3 TETEHITER
o (1) (2) (3) (4) (5) (6)
BT : - : : : :
Inofdi Inofdi Inofdi Infdi Infdi Infdi
Ind 0.2981" 0.2591™ 0.5052"" 0.0796™ 0.0602" 0.0784™"
e (0.1377) | (0.1216) | (0.0855) | (0.0394) | (0.0272) | (0.0263)
P AR i ARy ATk IRTT I E SN Yes Yes Yes Yes Yes Yes
LM 4 it & 581.058 560.783 977.258 563.136 559.552 958.374
pﬁ 0.0002 0.0001 0.0003 0.0001 0.0000 0.0001
N 16545 16545 16545 16545 16545 16545
R? 0.9070 0.9061 0.9079 0.9047 0.9047 0.9047

(=) B < R A o 5 o
WremBmB g ER g EHRESBFRREID g n . b i)
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(Breadth) & 48 W 7 4 16 2, 38 3 b X HL - K P 40055 EL AR 48 b5 S b fif FHUR BE (Depth ) 3 %2 40456 B
I 4 il Al 55 190 52 B 8 B0 LA B N 1158 I 6 ORI 4 801 5 AL 2 1 (Digital) 5 1T, B sl Ak 52 B Ak
{5 AR R AL B e AF — 8 B2 b AR 5 JEC00 I . 3k T b, AR SRR X B0 4 il S T M AR B L IR
G BT 4 Tl AN 435 B Xt £l R ] 48 B 1Y) S )

e N CIE AP S T ST 6 ot - O NI B 9 D O S S L E - R (U A AORS 1 A i = X NI T
TLCBF AR BRI R AR R R LA S, Al W i A R AR K
SR 5 13.03% . 6.84% F19.94% , 4 b XF A 15 £z 48 98 43 0 45 = 48.78% . 44.05% F1 35.39% . F
i B A O R B T Al W 5 1A 5 e R BOIAE 10% 1 SR OKOF R B3 R IE . BT 4 il
W) TG T AL G Al iy T fi ik M BB US 7E S KRR b B K5 2 A7 A il B L it B R 9 ¢ R
[ S SR o 3= I S N s o S N DS S AR A AN T N R = o s o e R
BT A A 55 AR AR AR DR 1 3 T A S i ol U 1) 8 B ) R ) R R A o A A
FHER BE e T FH P %t 4 il i 45 25 80 22 MM 0 75 3K, T BB U0 B 4 ™ o R IR 55 19 2R R RER A 1)
R, S £l W 51 A0 BE 5 i A /N

=4 HFrEMBEZ EEARESFAUEEMNALNERENEEFEITER
o (1) (2) (3) (4) (5) (6)
i , ,
Infdi Infdi Infdi Inofdi Inofdi Inofdi
Breadih 0.1303 0.4878
(0.0558) (0.1141)
Denth 0.0684" 0.4405™"
P (0.0384) (0.1033)
Dizital 0.0994™ 0.3539™
e (0.0436) (0.0822)
PR 1 QA AT IR T R SR Yes Yes Yes Yes Yes Yes
N 16545 16545 16545 16545 16545 16545
R? 0.9125 0.9124 0.9126 0.9078 0.9098 0.9092
CPY ) A b FAE S5 o

AT MR ZRAFAE B HUBE ISR 8 <53 i B DR A A 0 56 0 T 2 RS A b, T 8 il i 37 4 AT LA e 5
i G A il 58 R AR AR 52 B AR A AT RS R B A, G e /N A L Bl 2R (R R 2K A, 2001) 6
07 < Tl U R 05 38 1o R e BT AR I B AR IOt /N Al A B e b A o AR SCH B T A B AR TR A Y
R TTIR 5 A B €O T B & v /i b R B o R S ) 368 J0) 3 23 Al KA I R A7 23 2L 10, (1] 0 25
RIS, LR W 07 G RO o B A b 05 | A0 R 4558 LB/ N R R Ai l U 1i] 45 9 16 52 e B A 3
X R AR i oMb X ) 45 ) 52 0 A T 8 3K AR EfIIE 1 i SC A R A ROS AL BB e g 4 Bl 1 B 3
2R BB s AME B AR RR, B AR AR 288 A, A A Bl 2R SEBR L B
AACEA 3 B A S i LS S /MR Al I L BE 98 38 5 R R AR D G B AL 5 AR
TR 2R A B9 45 B X R 1) AT, e AR R 8 A 52 i A D T A5 2 T 094 5 o /N8 i ol ) T 455 8 22
BRES . BUF M REE H IR B L /NGO Aol A3 500 R rh /N RS Al DRSS /D ke /A i 25 T
VA M 14 S S 5 014 T e [ A, o O Ak B e /N AR Al 0 55 A B 25 R BUAR AT 4L B 52 )
Jr s B AR AL AR L, S i /NGO Aol 73 T B 22 B £ DR B, M O L e R 4R (I o 22 S R B o
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x5 ETARE4 L ERE T i8R
KIS All rpOR Al SN Al
Gy (1) (2) (3) (4) (5) (6)
Infdi Inofdi Infdi Inofdi Infdi Inofdi
Index -0.0365 0.0146 0.0403" 0.0056 0.0980" 0.3133"
(0.0416) | (0.2332) | (0.0219) | (0.0584) | (0.0425) | (0.1575)
s ) A8 ik QAR AT IR T R RN Yes Yes Yes Yes Yes Yes
N 7891 7891 5506 5506 3123 3123
R? 0.9491 0.3391 0.8989 0.1197 0.8989 0.1198
(L) AT Ml 57 e

AN TR A A i 5 o S A0l 9 Al 55 7 T A7 A 3 1) S P AR SRR RR IR A & R 22 A SR R KK
WM T 247 HEATAT ML T R AR HT o 3R 6 14 I I 25 R 1 7R, B0 4 OGS R AR 9 4 R il R e R R R
Al U 1] £ 5% B 42 BEAE B S 25 o 07 < ol R 0 o A ol il 0 B RE 9 A o B R A A
b il 5 2 FRORAT A AR M BEAS LA A2 3 BT £ BERT N, 32 R BOR QBRI 28 R0R . [FR
HT T8 4 Rl A A B AR i RO, B A Vi Y A B AN 5 B RE A 2 1k 7 ML 25 AR TR, DL BCRE ANl 7k
SRR BRI 77 A4 TE o by AT L 0T < 1 g [ G A R % 7l R TR A AR B3

x6 ETFART LAY EEFEITER
FEARRELL | FEARRERL | WhEARL | FRBEALL
gk (1) (2) (3) (4) (5) (6) (7) (8)
Infdi Inofdi Infdi Inofdi Infdi Inofdi Infdi Inofdi
Ind 0.1039"" | 0.3989™ 0.0766 0.2770" | 0.0877°" | 0.5652"" 0.1034 0.5514™
ndex

(0.0290) | (0.0814) | (0.0544) | (0.1203) | (0.0199) | (0.0636) | (0.0831) | (0.1404)

1 A8 i &AF Y AT

T S Yes Yes Yes Yes Yes Yes Yes Yes
N 4061 4061 12484 12484 8808 8808 7737 7737
R? 0.8419 0.1136 0.9089 0.2685 0.8087 0.1044 0.9464 0.1889
(7)) Rtk A 3

145 T 2 T A RS A PE A T

A Al Ui 43 58 S [ K R 1 4 T B AR A L B o O RIE A SR B AR A, R SO LA T
PR 4 X oMl UL o) 5 8 ) A0 A P, SR P b 20 Tl T S0 (A e 7 Dy b 2T AR R AR
GE A% i R A ik Sy M 2 T R R R ) A T R B (A R A O A O A BT B
fifp A A O A ST B R AR B0, R [ R AR A R AT AR A PR AR . MG AP R BB RT A
Xof A1 T 42 45 9 0 A DR T v B 3 T G AR ) K B XSS TR L R 201 1—2018 4F 30 4~ 48 3 (BR 74
IR YA XM ) 175 A4S M i, I 0 01 5 48 G800 4 R4 R b v R0 e R AR OB B 4R R 1 -4
1 b G T 4y AT VE T, e 284G 40 5 1400 /4 00 I /L 7 3t 28 T T A 80 4 0 240 /S WL £ 149 45 4%
T A RS o HG A 47 1 A8 e R R IR T EPS A BRGETH AR /3 A 5 T B0 e ki R T R [
ER A0S C L R R AR RS S N R B S R A AN TV LR
SN TR AT DL K < Rl A P T OR R — 5 R ARk AR 4 i v — Bk o B A i Y B T B Bl

@ 5200 TR R A g A [T 25 SRR SR AR R
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AR A1 R B B0 B A 3 B IE B R W RO B R S (Breadih) WA VT R BUR O IE
W R7 < R AT T A% 58 4 i 2= [0 A1 Joy ) Jmg BRAE 7 B T 4 Rl I 55 40 B3 MR 2, Oy 4% 26 Al 42 3t
TR A BE | BAS AR IR Y 4 il S DR I M 2 T A R A T S R R

HE— 25 53 B BT 455 Rl XoF A 0T A L B B 4 R e R I, BT R AR O A R B B B AT
F RS T, B BRSBTS AR X R W T A 4 DX R 4
I T 3 Ao JFG PR 45 A 114 0 R R P 2 0 O ke DL T X A AR R T 9 B S L L 25 ) R R H R R A AR
PSR I BL S B AR5 AR, I A il PR 07 i it — 2B R R AT

2. B WA R

AR SR AR 23 M0 1, K A =07 T B B M ) COR Bl 7™ ol 4 & ML &) (2016—2020
AF) ) RE ST, LA e A 5% EE 2 1) A2 180 rb 4R O 4 iR} B A G A9 O B TR L 48 A, I K 48 G Bt 1]
HEAT AR AR B B R it (SumfinTech) o T 1X — 485 50 A A7 78 035 (09 47 P, 22E — 28 X% 46 Fn i
X RO Hfe A S 7 i M I SRR T )R T R B R K (FinTech ) BT8R AR o e Je K 1 B Rl R}
2 e e TR A Oy A0 0 < T O R R RE ) 8 B AT AR AV AL, e B KR R RE 0 i R Al
AU BB K Y0 45 2R S T AR SCHIBE TR 458

3. T 50 2 MR TR ) A A P A 5

5 8 BB G RS AR ORI SR ) P A T RO B AT (RS A A TR 2% TR I Al T
PR 422 i) 2% i 3 W] R AF A PN A P TR DR O SR P 2l 28 T AR R R A [l S T, A9 A A PR X [l U
BERWSEW o T 2200 ) CHEAG T (DIFF-GMM) 47 75 55 T F 728 8 45 (] B, 2200 1 ¥ o0 5080 ) o 22
R B IR 2R F R G0 AR AL T (SYS-GMM) X} 5 B2 #E 47 [H Al 3, R 46 AR(2) 45 SR #1141 5h
T AFAE H A, I 81 Sargan 8 340 3 UE T HAS BB A ALk o S5 R RR Al W Ak B3
Xt W 51 AN 5 W S O I PR UE 1R 4 R Al X 8 B S B A S AR A T

F. mLE B G

(=) 3k T 5 A 8 R 8 A A

AR SCR IR T B8 A 5 B 45 K (Abstauk) 1528 Fp A A BEEAT AL AR 360 0 R 7 45 R Bom , B0 & il
SR B LA B Al BT TR IR T A9 A B TEE AR 0K T [ 24.91% , BRIV 4 Rl RE S I K AR
IR T A A TE A 0, D Aol O] 5 o 33k TR Dy 2 T R 1 T < Tl R A O £ SN X Rl
oK 11 < R RE 452, B i i R A R L AN [ 3 ) Y S R R AR A 4 ORI ATIR A A, R
42 T B U R AR M RS R T o k2D e T < Y B R R RO B T X R A R
T 3 R 8 A T A, i v 0 I 0 A0 91 8 U0 I 45 4 19 5 AL

x®7 ML 38
H (1) (2) (3)
Abstauk Diversity KZ
Index -0.2491™ 0.0373" -1.4186™"
(0.0356) (0.0167) (0.2027)
8 1 A e &AF A AT IR L b Yes Yes Yes
N 16545 16545 16545
R’ 0.9312 0.8859 0.9312
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()Rl fi A 25 2 PR R Al TG 5

A SCNATG A 2 R B R 4 Rl il AR 7S 2 R R B B (Diversiny ) 15 SR vh A 72 i g A7 AL 4G 46 o
T THR R T G RS AR BCRE SR R 1A AL Aol BT AR ST B < R AR S 2 AR PR R 0K R
3.73% , BV 4 B RE 6% 10 35 B e B R R AR S AR E AL XU B2 . BRI E L R TN
R A B B K0T <6 R RE A8 e R T R AR S BURE MBI, S Al B T 2 k4 L A B
T E Z ey G Rl A= SR AR 3 0 Ak il BT IR IE  HEA AR A b X £ BT

(=) Aol il 9% 249 BB Al 4G 56

ARSCLA AR b Bl 5% 249 SRk v A WL 18 T A ol Bt 5% 249 SRR B (KZ) A Dy vh A 22 o L il T
F4 il 9 28 SRR JEE |, TR 5 807 < R X Al U] 5 B8 B 2 M LA o 3 7 2SR R, Al Rl S 2 SRR K
[ 5 28 K B0 HL R S O HLE B LAY Sobel K050 BA 38 1k o B S il DUAR T 4 il 7 i A e
55 B o5 35 AT A T A A < I 5 5 T G A R B 24 RO AR Al 52 5 AR 5 4R R X R AR
JEE , fifp R BT a1 R, DA T 4 2l £ ol 1] £ %

N BRMET

DR AR 5 BT 4 T OGS A Ml XS] £ 58 S R, AS S ROUE A b 2 T K, 56 B 2011—2018 4F LT
Al A ROUL RSN , i 18 3t 25 i K 4 A KR AT SRR (R U, I 20 DA SR i B AR B I | 4 o AR
A5 22 R A0 A M il 5% 249 SR R A b A LRG0 5 4 0T i b O 45 B Y e B E—
Ao i B A M AR K A7 Ml S o e R AT 20 R A [0 0 LT 3 00 Rl 0T S ()RS AR [ A7 ol A Ml 9 22
SR o ARSCH EEESBMT .

B— BAORTE BT o il 0] 45 9 AT I 2 A AR R AR (BT B RS TR A
b R LA K A b I A AT Ml 55 7 T AF A — AE 28 5% o Ho 807 @ il 35 02 0 /N RORL Al 64 X1 4
B, X R Aol R S MR/ D L X — R A B B R WA <l RE S LR B VRO Al o AN, L
5 BT TR AR B BB B R TR AP A A B 22 4 9 B A R SR T R RO Al XL ) 4 T
BA W2 my e EAEH

B B X XS 5 B Hh A R AL B R A R AR B AT M AN T B AT KT e Rl L
IRAT Ml (4 X1 $ BF HAT B B e FE VR o 3 U WO <6 T RE 408 3 o e Al Rl Y PR 4 9 Al
Tl B 23 2 i A L il 9E 2 ORI A Al BE AR S5 i kT BB RN, 4R s BR AT KL 375
Aol 2878 R Bl 1R G O PR 7l e K R g

B = AR R M KL T3 T, R0 < R o R T A R IO AR AR e R A AR S 2 AR
DA R 25 fige A b ik % 249 R A5 i A2 A1 2 Aol B B8 o AR SCE R AR W M0 4 Tl RE S 2% i £ AN X AR
A7 R 14 <G T R A, DR WRE R T O A AR I M DX R 5 B D, T A AR AR T A i R B R e DR
Tie R, LAt i Bk Aol XS $e B o TRl B Rl RE 8 e e B il S BIE R AR A B TR E £ 0T
PR 3 Rl A 2 PR 2R 4 8 A i O R e R T < Rl R 55 B R SRR AR Al
B2 oy AR S5 45 AN XS R AR L, 5 ik A L Tl % 24 R, 2 T ke 2l 0L 1) 5 %

AR AT BB Y BOR A 78 32 B4 45 LR LA i

S LR — A A 4 Rl S T A SR, B T Rl 55 SO, KRBT B A 0 T A A
F o M A B A BOR o R] N TR G R R A TR ARG T AR By g kAl 55 A AR e
W H T o A SO S o R 6 3 T, 80 < Tl T /0 B 8 Al 79 0L 1) 3 B B AT I 3 A e AR A B
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H /NS A b T i ) i T e ) R SERCORT IO 40k 85 I DR RS 4 i SRR 0 B T o < B ek R A
A4 BRSO AT 4 8l 14 50 6 BHLAG B B 7 AL e 0 . Al A B o 75 D 0 AR A 2 AR A
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How Does Digital Finance Affects Two-way Enterprise Investment?
XIE Qian (Chinese Academy of Social Sciences, 100836)

Summary: As an important carrier of the double development dynamic, two-way enterprise investment is
of great significance in enhancing the endogenous momentum of economic development and driving high-
quality economic development. In supporting the development of the real economy, traditional finance has
structural problems such as domain mismatch, maturity mismatch and attribute mismatch, and empowered
by the digital economy, it has given birth to digital finance. Digital finance applies digital technology to the
field of inclusive finance, effectively expanding the coverage of financial services, reducing information
asymmetry, and also helping to diversify financial products.

How does digital finance affect two-way enterprise investment? Based on the digital finance index and
the Cathay Pacific microenterprise database, this paper finds that digital finance significantly promotes two-
way enterprise investment, but the promotion effect varies by enterprise size, breadth of coverage, depth of
use and degree of digitization. For example, digital finance promotes two-way enterprise investment more
significantly for micro, small and medium-sized enterprises (MSMEs) , technology-intensive and high-tech
enterprises. Further, in terms of the impact mechanism, the development of digital finance can enhance the
two-way enterprise investment level of enterprises by reducing capital mismatch, improving the diversity of
financial products and alleviating financing constraints. In addition, the significant promotion effect is
verified by replacing the digital finance index and fintech development index.

Based on the real problems and against the background of digital finance development and two-way
enterprise investment under the double development dynamic, the possible innovation and main
contribution of this paper are reflected in the following three aspects. Firstly, this paper looks at the
construction of the double development dynamic from the perspective of digital finance, introduces digital
finance into the micro level of two-way enterprise investment, and comprehensively clarifies its impact on
individual enterprises’ investment, which is complementary to existing research. Secondly, this paper
comprehensively demonstrates the promotion effect of digital finance on two-way enterprise investment
through the three secondary indicators of the total digital finance index—breadth of coverage, depth of use,
and degree of digitization. Thirdly, this paper adopts various analytical methods to supplement and expand
the influence mechanism of digital finance on two-way enterprise investment, such as resource mismatch,
financial product diversity, and financing constraints. It also takes into account the financial development
status, the degree of marketization, industry heterogeneity and other differences, to comprehensively reveal
the impact of digital finance on two-way enterprise investment. The research conclusions provide important
policy support for the healthy and stable development of digital finance, the real economy and the financial
market.
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