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B TR ATT 7043 R A 4 Al A X SR 28 T 52 i 1) J SR
SRl A8 B R SR Rk — s B R, T DAL
R A O o 9 4 XU, . R I s L A
Bl 5 g B TS AT 5 B R A 4R B L
FRPRAE—E B FIS A

(2) 4Axfift, SEYBEAR T SRR ABUIR

A SCHF 2015 ~ 2020 4E 1097 ZE A 1Y 4
AALFREE | SCY AR 5 R R A B IE 1T
Tobr, He, SREREE (finan) & RLEE ™ A

SR SR ARITE (inwest ) SR S B
mRE R R DF R AT B R A
W) ) (research) . BF & N Bt i F (rdlabor-
rate) SR & B (rdrevenue ) B9 H 4], M
FUATLUE 1, Ak 94 mi b2 B 2015 ~ 2020
AERLEIA Y TR 2015~2017 FRIZL T
2018 ~2019 4EHN B T RIREER) B, 5 Z A
B, LYIRABEE 2015 AETFIA R RIS, 1
2017 4F5 2018 8% LA, 2019 45 iR LA
TRk, TR BRG] R R
B ke BRI R H A A R,

R1 SR, IMERRHESHRBNIK

year finan invest rdlaborrate rdrevenue research
2015 0. 0284 0.4258 12. 068095 3.8471023 0.0218
2016 0. 0309 0. 4067 12. 470923 4.0401914 0. 0206
2017 0.0338 0. 3966 23. 02845 3.9297118 0.0214
2018 0. 0336 0. 4034 13. 282808 4.0977042 0.0231
2019 0. 0438 0. 4056 13. 800182 4. 4399603 0. 0247
2020 0. 0457 0. 3963 13. 767302 4. 4709577 0. 0241
1 XHERERIR NS 3l

1.1 &RLE X R FN

SxbAk BT EARR AR R E L, HE AN
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Orhangazi (2008) o) 5 Stockhammer 75 X AHALL .
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*k2 FETEEN
AR Y AR R Gincg AR E X
(B 5 M4 T B 7 A+ 7 A6 M 4 R 0 7 g+ ] Ak 1 4 il 7
iR Al 4 AL AR finan VIR + R BRSO+ 2 B B A+ S B D o
VIR ) /B
— JHGEAL BT invest (AR + 88 5 B 7 A+ e £ R+ LR B0 ) / a7
ERBEA research WERBE A B
Al A size In( BB
il A% age In (53] 1l W7 H 38)
JEALEE top10 i R AR R IR L]
P A
TS stake BBE /A #H A
Al K g grow EALVONETER: i
B s lev A S
TS ZE R AR mm In[ (R -2 S A8 S0 45— BEUAR ) /BB 7 +3 ]
&3 MBSt Z a,Year+e, (2)
Variables N mean  sd min max AR H2A 5 H2B, #E (3) ~(6)
finan 6582  0.0360 0.0669 0 0.713 ﬁﬂ:lﬂf/\*ﬁ ﬁ}*ﬁj‘i‘]{%%&ﬁﬁ%%ﬂ M52 18
invest 6582 0.406  0.156  0.0154 0. 887 (2014) 7 RRIEE . SRII TR  Epk
research 6582 0.0226 0.0206 0 1.040 IR, W =,
grow 6582 0.191 1.565 -0.913 58.84 MM, =B,+B, Finan, +B,Size, +B,Age, +B,Top10, +
topl0 6582 56.52 14.70 13.28 100
e 6582 886 0.290 7769 9,884 BsStake, +B,Grow,, +3,Lev,, +z Bilnduslry+z B, Year+
size 6582  22.49 1.164 19.14  27.55 i (3)
lev 6582 0.415  0.187 0.00836 2.470 Invest, = Ay + A Finan,, + A,Size, + A;Age, + A,
stake 6582  1.981 3.231 -179.6 134.2 Top10,+A ;Stake, + X Grow, + A, Lev, + A, MM, + > X,
perform 6582 0.0303 0.0836 -2.622 0.369

2.3 HRERE

MR HIA 5 HIB, #HEX (1) 53
(2) AR, H, finan i IVE ¢ 4F
HaRIERERE, RO R, invest 52 i 21
W AR LY AR, BB A, size,
lev by ¥ ] A2 1t
try AT ERLNL, year S&AF-0y B E RN, & &
FEALHL Sh I,

Invest,, = a, + a, Finan, + a,Size, + a;Age, + o,

age . topl0 . stake, grow . , indus-

Topl0, +asStake,, + o Grow, + o, Lev,, + Z o, Industry +
z o, Year+e, (1)
Research, = o + o, Finan, + o, Size, + a;Age, +a,

Top10, +asStake,, + o Grow, + o, Lev,, + 2 o, Industry +

[ndustry+z A Yearte, (4)

MM, =B,+B, Finan,, +8,Size, +B8,Age,, +8,Top10, +
BsStake,, +BGrow,, +3,Lev, + 2 B.Industry + 2 B, Year+
&, (5)

Invest, = Ay + A, Finan, + A,Size, + A Age, + A,
Top10,+AStake, + A Grow, + A, Lev, + AJMM, + Z A,
Industry+z A, Year+e, (6)
3 HARER
3.1 EAEES

4 B TEMERIFMEER, 51(1) 55 (4)
et AR B RE S5, R B -0, 17355
-0.0039; 51(2) 551 (5) & F il A8 &t i [l 15 25
R, HBIE 1K T R3E, REUMIH-0. 1495
15-0.0080; #1(3) 551 (6) Myl 7 A7l [#l 52 5%

P ARA [ 2 AR A A5 2R, Al A, S BEA
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B9 Cinvest ) S0 & BN (research) £ 1% ) /KF T
WBE R, FZBHR-0.51005-0. 0162, X

BH 4 Al AL BRI T AV O S AR B S R A
Bi% 1A 5 1B 1530 585F

x4 EAEMDA
. (1) (2) (3) (4) (5) (6)
Variables
invest invest invest research research research
P -0. 1735 -0. 1495 -0.5100"" -0. 0039 —-0. 0080 " -0.0162""
inan
(-6.98) (-6.33) (-21.86) (-0.91) (-2.12) (-5.73)
0.4120" 1.4257"" 0. 4554 0.0228 " -0.0784 " 0. 0200
Constant
(459.85) (8.93) (6.57) (148.51) (-3.02) (2.08)
P NO YES YES NO YES YES
A7 [ 7 K0 NO NO YES NO NO YES
AFAR [ 7 RN NO NO YES NO NO YES
Observations 6582 6582 6582 6582 6582 6582
R-squared 0.017 0. 087 0.272 0. 000 0.016 0. 144
N 1097 1097 1097 1097 1097 1097

T s FOR p<0.01, #% FIR p<0.05, * FoR p<0. 1; FHFN W 1, T,

3.2 FERERMKRIE

A B 0 T VA AT R E PR A A, X T
PR AR B S BEAILTE, T B 7 v R
e Z L (investrobust ) RAFAC; B L A W&
T B WA ] (rdrevenue ) AR, TS H
K458 investrobust 5 rdrevenue Y75 1% ) 7K -
FRERNGT, BB -0.3448 5 -1. 2925, X
T TS R B A — iR f b, B4 ml Ak s S
“CEEHT TSR AR ST R

#=5 MBEUERE
1 2
Variables (D (2)
investrobust rdrevenue
—0. 3448 -1.2925™
finan
(-18.89) (-2.32)
0.1392"" 13. 9400 "
Constant
(2.41) (6.71)
A = YES YES
A7 b 1 5 38R YES YES
AR Ay 361 5 RUNE YES YES
Observations 6582 6582
R-squared 0.281 0.214
3.3 HIARNMSH

AT A A S Ry Al 2275 R A2 EE R

T 2 A bR I 75 BN 2 MR, PO,
FLERRRAAETIE, Hm 3 SOy e EfE
B, K6 G (1) NIMERIALER, finan FRECN
-0.5100, %1 (2) ' finan 1E 1%HKFEF BN
7, &1 (3) |, TAAERLE 10% 19 KF T B,
finan TE 1% WK W2 b, RECH-0.5053,
FUH 2878 I 3R A 4 Rl Ak X S 40 9% A 4% 6% 114 5% T
HEER A T RN, B 2A AR EIRE, B (4)
AFEUERNHZE R finan W) R ER -0.0162, 5
(2) 0 finan 7E 1% WA T RE R, 5] (3) W
N, PAARTE 1% KT W2, finan £ 1%
KT RFERT, RECH-0.0142, RIPLEF
TR AE 4 Al X ATF 2 43 A 1) 52 i) v /2 38 43 T A R
N, AR 2B A5 HE,
3.5 BRMESH
3.5.1 R R sl S bk

B BN PE T R, A Rl5E 7] 43
st () SRR st (K W) S Rlge e JE
() 4 Rl 5% P AR IR AR ) 3k TR BB S ml e =, Al
TR SR S A I, 0] DL B 4 4
e, BRI SRS A 25 Y, K
W4 Rl G 7 X AR SRR B
o7 VERIPTRERE K, A SO 22 5t 5000 AR 1 4
BEPERN G R A A, A Rl R Ay
Kiaahvers, FAmEmy =582 Rk
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F*6 HAoRAEENA
. (1) (2) (3) 4 (5) (6)
Variables
invest mm invest research mm research
F -0.5100"" -0. 0286 -0. 5053 -0.0162°" -0. 0286 -0.01427
inan
(-21.86) (-5.38) (-21.56) (-5.73) (-5.38) (-5.14)
0.1651° 0. 0698 ***
mm
(1.85) (4.17)
0. 4554 0.9891 " 0.2921 " 0. 0200 " 0.9891 " -0.0491 "
Constant
(6.57) (61.59) (2.58) (2.08) (61.59) (-2.79)
7 YES YES YES YES YES YES
A7l [ 7 35E YES YES YES YES YES YES
AR 8] 2 U YES YES YES YES YES YES
Observations 6582 6582 6582 6582 6582 6582
R-squared 0.272 0. 588 0.273 0.144 0. 588 0. 151
B R TR FE (finanshort) , MKW &R =S NG
M Z IR K & AL R B (finanlong ) , i
x7 EREFRIHESEEA
1 2 3 4
Variables () (2) (3) 4
invest invest research research
finanshort -0.3941"" (-10.84) -0.0041 (-0.80)
finanlong -0.5997 " (-20.13) -0.0247"" (-6.76)
Constant 0.4591™" (6.48) 0.4846™" (6.93) 0.0206™ (2.13) 0.0209™ (2.18)
P A = YES YES YES YES
A7l [ 5 200 YES YES YES YES
AEA) 8] 58 UV YES YES YES YES
Observations 6582 6582 6582 6582
R-squared 0.239 0.264 0. 142 0. 145

T WEEZRER, FELYRAINE, R
W8 Al IE 5 R 4 AL AT X S R AR BB AR T
BERAEN, RETH0-0.3941 5-0. 5997,
TR A Al L B G Ak S i TR ZERR
BN WA —E ST, KA
REENTET BENTEEWE, RECH-0.0247,
I AR Ak LA 25 RO 2, B 4l fb X
PEEHRAR) “Hrl” SRR,

3.5.2 A=A m bk

A AT R A 7 RS,
SRkl REXT A Y ST I TR, PR R4
RN A ST IR e A S S I A R Sl (B

ottt . MZFERIIEARA, 4 ik nl gext =
NSRRI L N S 1 2 D 0 M ES R AR B AL
TR ST R A 7 1T 52 BE RO AN o, i
BT A B, MR [ 8 22 B0t A A Al P o
WEREA P E A S RA AT /4L, 3R 8yl
HER, 51 (1) 551 (3) KEAWR RIS
PR, 5 (2) 551 (4) HRESAEIH
g 2B N -0. 55145 -0. 0119, 3 BI1E 1%
5 10%0KF R, WLEL, TR Ly
ARG R RSN, SrlAbxt RS Al i £
TET S 5K
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®8 =S AET
(1) (2) (3) (4)
Variables invest invest research research
ESE RE ESET RE
finan -0.3412 (-1.45) -0.5514"" (-12.20) -0.0380 (-1.10) -0.0119" (-1.75)
Constant 2.8499""* (5.31) 0.5773"** (3.97) -0.0192 (-0.30) 0.12527* (4.79)
P A YES YES YES YES
Al ] 5 O YES YES YES YES
AR 1] 72 UV YES YES YES YES
Observations 153 2232 153 2232
R-squared 0. 556 0. 390 0.562 0. 155

3.5.3 4R SR 0, AR 4 mifbFE B 70%, BIE
MR BRI T AR, 4 SREERES P4, RMCREE 4l fbd 5
AL REEEARKES, At EaibEE R Edpfedd, 704 IH,

®9 SRUEESEMNA
(1) (2) (3) (4)

Variables invest invest research research
{5 = ik =

finan -3.3944"" (-3.74)  -0.4163"" (-16.22) 0.0765 (0.81) -0.0224"" (-6.84)

Constant 0.1641 (1.50) 0.5354"" (6.09) 0.0475™" (4.32) 0.0286" (1.90)
AR YES YES YES YES
A7l [ 7 BKNE YES YES YES YES
ARy [ 2 BRUNE YES YES YES YES
Observations 3291 3291 3291 3291
R-squared 0.235 0. 301 0.202 0. 128

29 WoR TIIEZEH, Py veRfyE, X
TSR B A9 G Al Ak A 2 S R B A G Al A T
WIS, BB -3, 3944 5 -0. 4163,
M T /A, KRR & alfb 25 1A B 3%,
R Y 4 Rl PR AR T 1% YK I8 3 R B

SO, RAC-0.0224, FUH R R B 4Rl ik
PR T A AR, (KRR 4
A I A BEAT AL B A A
4 &

WX 1097 Kl T2 7] 6 47 T AR EL
PESISUEST M, AR SCHEFE T il 2 oMl 4wl Ak X 4l
SEHPE AR S0 R AR R AE L, £
B RAT . (1) & A w4k S )
WA S ERARE M B E i, (2) &
XA AR, BRI R S A RO, B4
Rl PR RAAR T 1 3 b A b 2878 R R 28 Rl R

AR AR S — DA AR Al b T S BE A
WHRBA; (3) ZHERFRIEDITERY], fE4
[EL AT e T I o Rt SO Rl N DE
SRR R FEA ™ BT, TG e X S Bt
ARBFER R RN, B Rl BB Ak i) F T
SR FE e AL R T i, Xt TR A BN,
AR L R R T 5 R, v R B e Al ™
AT R A W R

PR LR (1) XA,
Aill PR A 4 B B 5 e S R LA
FEHRRI G e, B HO R, R,
ISRAERE A BTH ERE A, DL T 8
FER (2) MBUNTIS, AHEHRETTEOR,
RTHRA AR RE ST, TERBTIRGE, A
TET 1 L 24 TR 14 Al BE B8 B A B AR IR W 42
Sb, TSR AT BB, s Al i B
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Enterprise Financialization, Physical Capital Investment and R&D Investment

——Empirical Evidence From Listed Manufacturing Companies
Hao Fengxia Yang Ming
(School of Economics and Management, Tongji University, Shanghai 201804, China)

[ Abstract] Based on the background of manufacturing financialization in recent years, this paper constructs the enterprise fi-
nancialization index from the micro perspective, studying the impact of financialization on the physical capital investment and R&D
investment of manufacturing enterprises, and making an empirical test by using the data of 1097 manufacturing listed companies
from 2015 to 2020. The results show that the financialization of manufacturing industry has a significant negative impact on the phy-
sical capital investment and R&D investment, and there is heterogeneity in the liquidity of financial assets, enterprise property
rights and the degree of financialization. The research conclusion provides empirical evidence for how financialization affects the real
economy from a micro perspective, providing some suggestions for the investment decision—making of manufacturing enterprises,
and also providing empirical evidence for the government to formulate economic policies such as revitalizing the real economy, pre-
venting financial risks and promoting the transformation of manufacturing industry.

(Key words) financialization; manufacturing; physical capital investment; R&D investment; heterogeneity; financial risk
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