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N 9279 2348 6931 9279 2348 6931
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The Research on the Financialization Behavior and

R&D Investment of High—tech Enterprises

——Moderating Effect of Financing Constraint From the Perspective of the

Ownership Heterogeneity

Liu Surong Liu Mengyu

Huo Jianglin

(School of Economy and Management, China University of Petroleum( East China), Qingdao 266580, China)

(Abstract] From the perspective of ownership heterogeneity, this paper empirically tests the impact of financialization beha-

viors of high—tech enterprises on R&D investment and the moderating effect of financing constraints by using the data of A—share

high—tech enterprises from 2009 to 2019. It is found that financialization has the significant inhibitory effect on R&D investment and

Financing constraints can strengthen the effect in high—tech enterprises. Heterogeneity analysis shows that the inhibitory effect is

more significant in non—state—owned enterprises, but the positive adjustment effect is more significant in state—owned enterprises.

(Key words) R&D investment; financialization; financing constraints; definancialization; firm heterogeneity; high —tech

enterprise
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