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N f A =) 3 o v 5
Goll 10 S AL R0 22,29, K RWIR [ T e e

B 1/5 B FE T, P A YE | Size | 3,447 [2139] 1.28 | 17.852 ] 24,429

S B R AT Age | 3,447 [ 228 | 0.62 0 | 3178
@ﬁ*ﬁ%‘fﬁ%*ﬁkfm, i B T4 BRENEEREEFLER

N ) el T¥ o | ARfER | THE Pia | BF%H
Ag i (Fin) 5 H A 95 ) 22 5 0 Invest,, | 0.642 0.015 43.09 0.000 otk
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1%

*6 MEPER
xg @ O
BARAER [ AR EERT
Fin 0.026™ | 0.109™ [ -0.080""
(3.65) (9.60) | (—6.89)
Insize 0.004™ | 0.004" | 0.006™
(2.59) (1.82) (2.63)
Inemployee -0.010™" | =0.012"" [ =0.013™
(-6.96) | (=5.10) | (=5.49)
Roa —0.053™" [ -0.119™"| —0.009
(=4.06) | (=5.67) | (=0.46)
Jage 0.007 —0.001 | =0.001
(1.54) 0.27) | (=0.08)
Constant 0.024 0.015 0.026
(0.86) (0.32) (0.60)
HAE 3,447 1,728 1,719
R —squared 0.035 0.114 0.068
Ak H 383 383 383
Company FE YES YES YES
Year FE YES YES YES
E: TR TAL, sk p<0.01, ** p<0.05,
* p<0.1,
F7 SIANZAIERERIEHER
rx O [ @ [ 0O
BARAEAR | R | S ERT
Fin 0.052™ | 0.048™ | —=0.049™
(4.51) (2.84) (—2.70)
Invest 0.021" | —0.344™ | 0.328™
(2.05) (—16.90) | (18.80)
Iovest % Fin —0.117"" | 0.047 0.111"
(—2.86) (0.69) (1.94)
ncize 0.004™ 0.004" 0.011™
(2.73) (1.76) (5.57)
-0.011™ | —0.005™ | —0.013™*
Inemployee (—7.12) (—223) (—6.49)
Ron —0.051"" | =0.133™ | 0.029"
(-3.93) | (-7.24) (1.82)
Inge 0.007 —0.001 —0.001
(1.55) (—0.13) | (=0.14)
Constant 0.016 0.083" | —0.218™
(0.55) (1.94) (—5.58)
HARE 3,447 1,728 1,719
R —squared 0.037 0.324 0.301
A B 383 383 383
Company FE YES YES YES
Year FE YES YES YES
E: AEFTAH THAL, %% p<0.01, ** p<0.05,
*p<(),] °
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YEM, BRI SIAR AP ERRYE (Ofdi ) HHAR. NERSWLUEN, REMLSE
R O AN B, e R AR AN I i i BT A B Al B IS T X A
PEUE o AR Al B 0F b LR UE W] DUBR v R R, (R R Ak i) R4 S
WD T HR AN, HE— R T ARSCR AR . AR 3 MR, P B g
R R R 7R E .

REERE

(—) EMBREE
FH XA B AL E BB AR A k8 INERRAMRNYMLERER

6], 2 BN R SRS R, RS RE e (1) ) er /(\335'(
. N K AE =R =5 2R
Gl BB (Fin) %R 0T —
s . . 5 R Ofdi )
PRV E BT R R B R e ’ (-1.74)
- . e N X » . 0.026™ | =1.638™ | 0.025™
XPASEHE AR S R s ks, BBEE N Fin 663 | 300 | (359
VAL PS i o B T A = N T L e | Incize 0.004™ | 0.122 | 0.004™
NN N . _ , 2.59) (1.27) (2.62)
B BRI E LA R 0 B Al A A R L o
(Finl) 258k, B HARA kLA, [ P | Coo6) | (coon) | (699
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0 M 10 R 50 ff B AR & 5 10 SE 4G Roa 406 | (189 | (~411)
BEFE SR R — 3 H#E e 7 F N 0.007 | —0.659" | 0.007
gﬁ‘
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Research on the Impact of Financialization on the Investment Efficiency of
Private Enterprises

SUN Huaping ZHANG Xu

Abstract: After a certain degree of financialization, private enterprises can improve their investment environment
and make financial assets serve their own development, which is the reservoir effect of financialization. The
financialization of private enterprises may also cause crowding out effect on physical investment. Taking the listed
companies of non—financial private enterprises in Shanghai and Shenzhen stock markets as samples, this paper
empirically tests the comprehensive impact of financialization on the investment efficiency of private enterprises.
It is found that the financialization of private enterprises reduces their investment efficiency and for over invested
private enterprises, financialization improves their investment efficiency. In addition, for private enterprises with
insufficient investment, industrial investment improves their investment efficiency; and outward foreign direct
investment plays an intermediary role in the process of the impact of financialization on the investment efficiency
of private enterprises. The government should provide policy support for private enterprises to improve the rate of
return on industrial investment, and at the same time, private enterprises should let the financialization serve their
main business development, so as to improve their investment efficiency. In the internationalization of private
enterprises, we should guard against the negative impact of financialization on private enterprises in the process of
export, foreign investment and cross—border mergers and acquisitions.

Keywords: private enterprises; financialization; investment efficiency; outward foreign direct investment
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