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Research on the Impact of Debt Heterogeneity on Enterprise Investment
Efficiency under Money Supply Constraint

Zhenshuo Xu
(Hunan University, Changsha/Hunan, 410006)

Abstract: This paper takes 13236 sample data of Chinese A-share listed companies from 2015 to 2020
as the research object, and takes the heterogeneity of debt structure, the heterogeneity of debt source
and the heterogeneity of old and new debt as the explanatory variables. The results show that: 1. Debt
structure, source and new and old heterogeneity can alleviate the inefficient investment behavior of
enterprises, but debt heterogeneity has no significant impact on the overall inefficient investment
behavior of enterprises under the constraint of money supply; 2. The heterogeneity of debt structure will
alleviate the over investment of enterprises, but loose money supply constraints will enhance the impact.
The heterogeneity of debt structure will alleviate the underinvestment of enterprises, and loose money
supply constraints will enhance the impact; 3. The heterogeneity of debt sources will alleviate the over
investment of enterprises, but loose money supply constraints will enhance the impact. The
heterogeneity of debt sources will alleviate the underinvestment of enterprises, and loose money supply
constraints will enhance the impact.

Key words: Money supply; Debt heterogeneity; Investment efficiency



