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Abstract 

This article selects the panel data of A-share listed companies in Shanghai and Shenzhen 
stock exchanges from 2009 to 2018 to explore the impact of the financialization of 
entities on credit acquisition. After considering the endogenous factors, the study found 
that corporate financialization will significantly reduce the access to credit resources. 
The test of the mechanism shows that corporate financialization reduces the ability to 
obtain credit more obviously in private enterprises and regions with a high degree of 
marketization. The research conclusions of this article provide empirical evidence for 
the economic consequences of the development of corporate financialization, and have 
important enlightenment for the decision-making of the financial development of real 
enterprises. 
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1. Introduction 

In the face of the economic phenomenon of "being out of reality" in our country, the Fifth 
National Financial Work Conference in 2017 and the report of the 19th National Congress of 
the Communist Party of China both pointed out the need to deepen the reform of the financial 
system and enhance the ability of financial services to serve the real economy. From a macro 
perspective, “off the real to the virtual” refers to the fact that a large amount of social capital 
flows into the virtual economic system and is idle in the system to obtain benefits. The chain of 
inflows to the real economy even stays in the virtual system, which ultimately causes asset 
prices. Bubbles, the expansion of the shadow banking system, and underinvestment in the real 
economy. At the micro level, "removal from reality to virtuality" refers to the behavior of real 
enterprises deviating from their main business operations, reducing industrial investment and 
increasing financial asset investment, and shifting their focus to financial speculation that can 
make short-term profits. This behavior can be seen in the economic downturn in the short term. 
Relieve the financial pressure of the enterprise, but the increase in financial asset investment 
of the enterprise has both positive and negative effects on the long-term development of the 
enterprise: on the one hand, the increase in financial asset investment may squeeze the 
strategic investment of the enterprise, which is not conducive to the long-term development of 
the enterprise; On the one hand, because financial assets have strong liquidity and profitability, 
they can alleviate the financing pressure of companies in financial distress, and have a certain 
smoothing effect on the business cycle of the company, forming a "preventive reserve", which 
is conducive to the stability of the company Operating. 

We know that financial investment requires sufficient funds to provide preconditions. As the 
main source of funds for Chinese enterprises, credit funds play an extremely important role in 
my country's national economy. Therefore, the quality of the acquisition and allocation of credit 
resources will undoubtedly have an important impact on my country's economic development. 
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Information asymmetry is the core issue in the credit market. For banks, the reduction in the 
degree of information asymmetry means the reduction of adverse selection and moral hazard 
behavior of enterprises, making credit risk more controllable, and improving the efficiency of 
credit resource allocation. Therefore, whether and how corporate financialization can affect 
credit allocation is a very important issue for both theoretical and practical circles. 

In view of this, based on China's institutional background, this article examines the impact of 
corporate financialization on the acquisition of corporate credit resources from the 
perspectives of property rights and the degree of marketization. Different from the existing 
research on corporate financialization, which mainly focuses on corporate governance and 
capital market, this article introduces corporate financialization into the credit market for the 
first time, and explores the mechanism of corporate financialization on the allocation of credit 
resources. 

2. Literature References 

A large number of documents have studied the role of corporate financialization. However, few 
scholars have been involved in the impact of corporate financialization on the allocation of 
credit resources. This article summarizes the relevant literature according to the following logic: 
First, what are the economic consequences of corporate financialization; second, what factors 
affect the acquisition of corporate credit resources. 

Liu Duchi et al. studied the impact of corporate financialization on the production efficiency of 
entity companies' operational business in terms of total volume and increase, and found that 
the degree of corporate financialization has a long-term inhibitory effect on the total factor 
productivity of operational business [1]. The empirical test results of Wang Hongjian and others 
found that, on the whole, although the financialization of entity enterprises can help improve 
business performance in the short term, it will have a crowding out effect on corporate 
innovation in the long run [2]. The empirical results of An Lei et al. concluded that corporate 
financialization has significantly increased the relative income share of capital factors and the 
income share of executives [3]. Research by Liu Lina et al. concluded that corporate 
financialization is essentially a capital arbitrage behavior; the financialization of entity 
companies aggravated the risk of stock price collapse [4]. Zhou Xuefeng and others have 
empirically tested that the financialization of entity enterprises has a "crowding effect" on 
private enterprise innovation investment [5]. Research by Wang Bo et al. found that the 
deepening of financialization reduces the cost mark-up rate and profit sharing of real 
enterprises, which ultimately inhibits the labor income share [6]. Yang Zheng's empirical 
research on the overall financialization of entity enterprises has significantly reduced the total 
factor productivity of entity enterprises [7]. Based on the data of listed companies in my 
country, Hu Yiming et al. studied whether corporate financial asset allocation motivation has a 
crowding-out effect on the real economy. The study found that the allocation of other non-cash 
financial assets by companies would reduce real economy investment [8]. Qi Yudong and Zhang 
Renzhi believe that the allocation of financial assets by enterprises has significantly reduced 
the value of enterprises, and further discovered that the financialization of enterprises has 
produced a "crowding effect" on enterprise investment innovation [9]. Du Yong et al. from the 
perspective of the company's future main business performance explained that the "crowding 
out" effect of financialization is greater than the "reservoir effect", and found that innovation 
and the decline in physical capital investment levels are intermediary factors [10]. 

Some scholars have discovered that financial assets act as a "reservoir" in the course of business 
operations, that is, companies increase investment in financial assets when they have sufficient 
funds to form preventive reserves, and sell liquid financial assets to obtain low costs in financial 
distress. This will reduce the pressure of financing constraints and increase the level of 
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industrial investment [11-14], which is conducive to the long-term development of enterprises. 
Dingetal also believes that strengthening the management of corporate liquidity can effectively 
alleviate financing constraints and reduce the inhibitory effect of financing constraints on 
corporate fixed asset investment [15]. Domestic scholars Zhang Ming and Luo Ling believe that 
my country's private listed companies have reduced financing costs and expanded their 
business scale through financialization, which has further promoted the increase in 
productivity [16]. In addition, Zhong Xianbing, Wu Jun, and Chen Liping found that financial 
assets have the function of a reservoir in corporate financing activities and are negatively 
correlated with corporate leverage [17-18]. Yang Songling et al. analyzed the inter-period 
impact of entity enterprise financialization on R&D investment based on the preventive savings 
theory, and concluded that entity enterprise financialization and R&D investment have a 
negative relationship in the current period [19]. 

As a professional financial intermediary agency that allocates credit resources, commercial 
banks can effectively gather idle funds and ensure the supply of funds [20]. They have scale 
advantages in obtaining and processing debtor information, pre-screening and post-
supervision of loan companies. Therefore, banks have improved the allocation efficiency of 
market funds by allocating credit resources to high-quality enterprises [21]. However, when 
allocating credit resources, banks always face the adverse selection and moral hazard behavior 
of enterprises, resulting in credit resources not always flowing to the company with the best 
investment opportunities [22]. The existing literature on the acquisition of credit resources 
mainly focuses on the factors that affect the acquisition of credit resources. Research media 
such as Lai Li pays attention to the impact on the acquisition of credit resources, and found that 
media reports have alleviated the information asymmetry between banks and enterprises. Play 
an active "information intermediary" role in [23]. Huang Xinjian et al. concluded that politically-
related enterprises can obtain more credit resources [24]. Huang Hongbin et al. found that 
investor sentiment and corporate credit resource acquisition are in the same direction [25]. Ma 
Yongqiang et al. studied earnings management and credit resource acquisition and found that 
the more companies raised their profits through earnings management, the more credit 
resources they acquired [26]. Xu Jianbin studied the acquisition of credit resources from the 
perspective of information asymmetry [27]. Lu Wenjing studied the acquisition of credit 
resources of enterprises under the condition of uncertain monetary policy [28]. Research by 
Xia Xiaolan et al. found that enterprises obtain credit resources by manipulating profits, thereby 
causing enterprises to produce excessive investment [29]. The above literature on credit 
acquisition mainly focuses on media attention, political connections, investor sentiment, 
earnings management, information asymmetry, and corporate manipulation of profits. There is 
a gap in whether corporate financialization affects credit acquisition. 

3. Theoretical Analysis and Research Hypothesis 

3.1. Corporate financialization and access to credit resources 

In order to maximize profits, companies tend to invest funds in areas with high returns. When 
the real economy is in a downturn, companies will use financial investment instead of physical 
investment to obtain maximum profits. Sweezy believes that monopolistic or oligopolistic large 
multinational corporations play a very important role in corporate financialization [30]. 
Because increased investment in the real economy will expand production capacity, industry 
returns will fall, and they are more inclined to maintain their monopoly position, so there is no 
demand for physical investment, and surplus funds will naturally flow into the financial sector. 
In addition, the instability and speculative nature of the foreign exchange market make the 
normal operation of multinational groups increasingly difficult, prompting them to invest their 
capital in the high-yield financial sector. Arrighi believes that the excessive accumulation of 
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capital and increasingly fierce market competition have reduced valuable investment 
opportunities in the physical field, and companies can only use the funds planned for 
production investment for financial investment to make profits [31]. Crotty's research found 
that the competition caused by the prevalence of neoliberalism has increased the output rate 
and labor productivity of goods, and made the profits contained in the goods fall. A large 
number of companies have invested in the financial industry in order to seek profit margin 
growth, and the financial market has become a gathering place for non-patient speculators [32]. 
As a professional financial intermediary agency that allocates credit resources, commercial 
banks can effectively gather idle funds and ensure the supply of funds. They have scale 
advantages in obtaining and processing debtor information, pre-screening and post-
supervision of loan companies. Therefore, banks have improved the efficiency of market capital 
allocation by allocating credit resources to high-quality enterprises. However, when allocating 
credit resources, banks always face the adverse selection and moral hazard behaviors of 
enterprises. As a result, credit resources may be used by enterprises to invest in financial assets 
instead of for the development of the real economy of the enterprise, which is not good for the 
long-term development of enterprises. Therefore, in the view of lending banks, the 
financialization of enterprises has increased the financial risks of enterprises. In order to 
control credit risk, banks will rationally reduce loans to financialized enterprises. Therefore, 
this article proposes hypotheses: 

Hypothesis 1: The greater the degree of corporate financialization, the relatively small amount 
of bank borrowing. 

3.2. The impact of enterprise financialization on the acquisition of credit 
resources by enterprises with different property rights 

State-owned banks have long occupied a monopoly position in China's financial system, while 
state-owned enterprises have undertaken more policy burdens than private enterprises. The 
state-owned nature of banks allows them to issue more loans to state-owned enterprises when 
allocating credit resources, squeezing out the credit resources of the private sector. According 
to a survey, 80% of loans from Chinese financial institutions go to state-owned enterprises, and 
less than 20% of loans are allocated to private enterprises [56]. When state-owned banks 
allocate loan resources to state-owned enterprises, they mainly consider non-economic factors 
such as politics and society [68]: First, the performance of state-owned enterprises is closely 
related to the political future of government officials [77]. In addition to profit goals, they must 
also undertake more More social responsibilities, financial and political support from the 
government [78]; secondly, state-owned enterprises, when faced with financial and operational 
risks, require the government to provide help [24], and obtain implicit guarantees from the 
government. , While reducing their own risks, it also affects the bank’s credit decision [25]; 
thirdly, the long-term and strong cooperative relationship between state-owned banks and 
state-owned enterprises is conducive to alleviating the information asymmetry between the 
credit parties; finally, compared with non-state-owned enterprises , State-owned enterprises 
have low production efficiency and innovation capabilities, but they have privileges, which not 
only give priority to credit resources, but also enjoy lower interest rates [52]. From the above 
analysis, it can be seen that when allocating credit resources to state-owned enterprises, the 
behavior of banks does not completely follow the laws of the market. Therefore, this article 
proposes hypotheses: 

Hypothesis 2: Non-state-owned enterprises financially obtain fewer credit resources. 
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3.3. The impact of corporate financialization on the acquisition of corporate 
credit resources in different market-oriented regions 

China has a vast territory, and there are differences in geographical environment, policy 
orientation, and economic conditions in different regions, resulting in large differences in the 
financial environment of different regions. In regions with a high degree of marketization, 
credit resources are allocated more in the form of market contracts, and government 
intervention has a relatively small impact on the allocation of credit resources [43]. In regions 
with a high degree of marketization, companies receive less government intervention and 
invest more in financial assets. Therefore, enterprises in developed markets are investing more 
in financial assets, which increases their operating risks. Banks capture the operating 
conditions of enterprises from the financial information released by enterprises, which will 
reduce the allocation of enterprise credit resources. Furthermore, when banks allocate 
resources in developed markets, they receive less government intervention and follow market 
contracts to allocate resources; on the contrary, provinces and cities with a low degree of 
marketization are located in the fringe areas of China, and enterprises face a large degree of 
information asymmetry. The agency problem is serious [44]. Financial resources are also more 
important for local governments to develop their economy. In order to ensure economic growth, 
the government tends to intervene in local credit allocation, causing banks to deviate from the 
information-based market contract allocation method. Therefore, the degree of marketization 
is an important condition for corporate financialization to play a role. Therefore, this article 
proposes hypotheses: 

Hypothesis 3: The financialization of regional enterprises with a high degree of marketization 
obtains fewer credit resources. 

4. Research Design 

4.1. Data sample 

This paper selects A-share listed companies in Shanghai and Shenzhen stock exchanges as the 
research samples, and the research interval is from 2009 to 2018. The reason for choosing to 
start in 2009 is to avoid the impact of the 2008 financial crisis on financial market volatility, 
which in turn caused large differences in the scale of financial assets allocated by the sample 
companies before and after the crisis. The sample selection criteria include: (1) Excluding ST 
and PT listed companies; (2) Excluding financial, insurance and real estate listed companies; (3) 
Excluding samples with missing data on main variables; (4) Up and down all continuous 
variables by 1% Horizontal Winsorize processing to control the influence of extreme values on 
empirical results. After the above screening, 10140 company-annual observations were finally 
obtained. All the data of the sample companies come from the CSMAR database. 

4.2. Definition of variables 

4.2.1. Degree of financialization (financial) 

Degree of financialization. There are two main definitions of the degree of financialization in 
existing studies: one is the proportion of the financial income of the enterprise in the total profit; 
the other is the proportion of the financial assets allocated by the enterprise to the total assets. 
Because the financial income of enterprises is not always positive, and in order to reflect the 
high risk characteristics of financial asset investment, this article adopts the second method to 
measure the degree of enterprise financialization. Domestic scholars have carried out a 
comparatively systematic classification of financial assets. Drawing on Song Jun’s research, they 
divided the financial assets allocated by entities into four categories: First, transactional 
financial assets, which mainly include transactional financial assets and held-to-maturity 
investments. Available-for-sale financial assets, long-term bond investments, derivative 
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financial assets, and short-term investments; the second is investment real estate. China’s real 
estate has also become a special financial asset. The virtuality and independence of real estate 
investment make it gradually become a financial asset. The highlight of investment; the third is 
long-term equity investment, which is also an asset with higher financial risks; the fourth is 
entrusted wealth management, which mainly includes trust product investment, entrusted 
credit and wealth management products. The specific data can be obtained from the "other 
current assets" list Obtained [33]. 

4.2.2. Credit acquisition (loan, sloan, lloan) 

In this article, credit acquisition refers to the company's acquisition of bank loans. Bank loan 
refers to an economic behavior in which a bank lends funds to individuals or companies in need 
of funds at a certain interest rate in accordance with the relevant policies of the country where 
the bank is located, and returns it within an agreed period. The research on credit acquisition 
in this article is also divided into three aspects, namely total loans, short-term loans and long-
term loans. Short-term loans refer to loans with a loan term of less than one year (including one 
year), which are generally used for the liquidity needs of the borrower in production and 
operations. Long-term loans refer to loans with a maturity of more than one year (excluding 
one year) or more than one business cycle of more than one year. 

4.2.3. Grouping variables (soe, market) 

This article defines the actual controller of a listed company as a state-owned enterprise or 
government at all levels as the state-owned enterprise in the grouping variable, otherwise it is 
a non-state-owned enterprise; at the same time, this article defines the marketization as the 
marketization index of the province where the listed company is located is greater than the 
national median Higher areas, otherwise lower marketization, the marketization index comes 
from the total score of the marketization index of Fan Gang et al. (2011). 

 

Table 1. Variable definition table 
variables symbol definition 
Total loan loan Company's total loan/total assets 

Short-term loan sloan Company short-term loan/total assets 
Long-term loans lloan Company long-term loan/total assets 

Financialization financial 
Financialization based on the financial assets of the company in the current 

year/total assets at the end of the period 
State-owned 

enterprise 
soe 

The actual controller of the listed company is a state-owned enterprise or 
government at all levels, which is equal to 1, otherwise it is equal to 0; 

Marketization 
degree 

market 

The marketization index of the province where the listed company is located 
is greater than the national median, equal to 1, otherwise equal to 0. The 

marketization index comes from the total score of the marketization index of 
Fan Gang et al. (2016); 

Company size lnsize Total assets at the end of the period take the natural logarithm 
Financial risk lev Total liabilities/total assets at the end of the period 
Profitability roa Net profit/total assets at the end of the period 

Growth rate growth 
(operating income of the current year-operating income of the previous 

year)/operating income of the previous year 

Duration lnage 
The current year minus the company registration year plus 1 and take the 

natural logarithm 

Cash holdings hold 
The balance of cash and cash equivalents at the end of the period takes the 

natural logarithm 
Capital intensity intensity Total assets/operating income 

Sustainability 
rate 

sustain 
Return on net assets × Earnings retention rate/(1- Return on net assets × 

Earnings retention rate) 

Annual effect year 
Set the annual dummy variable, and the value is 1 when the company is in the 

year, otherwise it is 0 

Industry effect industry 
Set industry dummy variables, when the company is located in the industry, 

the value is 1, otherwise it is 0 
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4.2.4. Control variables 

According to the existing research literature, this paper controls the company size (lnsize), 
profitability (roa), capital intensity (intensity), financial risk (lev), duration (lnage), growth 
speed (growth), and cash holdings. Variables such as hold and sustainable development rate 
(sustain). 

In summary, the variable definitions are shown in Table 1. 

4.3. Empirical model 

This paper uses the following model to consider the impact of corporate financialization on 
credit acquisition. The model is set as follows: 

loanit = 𝛼 + 𝛽financialit + 𝜌∑ control
it
+ industrial+ year + 𝜀it 

Among them, i represents the company and t represents the year; the explained variable loanit 
is the bank loan of company i in year t, including total bank loans, short-term loans and long-
term loans; the explanatory variable financialit represents the degree of financialization of 
company i in year t; ∑ controlit is the control variable. According to the research of relevant 
literature, the control variables of this article include: company size (lnsize), financial risk (lev), 
profitability (roa), development speed (growth), duration (sustain), cash Holding (hold), capital 
intensity (fixed), sustainable development rate (sustain); where α, β and ρ are the coefficients 
of the constant term, the variables of corporate financialization, and the coefficients of the 
control variables, respectively. In addition, this article also controls the industry effect 
(industrial) and annual effect (year), and adjusts the robust standard error according to the 
company's annual clustering. 

5. Empirical Analysis 

5.1. Descriptive statistical analysis 

In the annual observations of 10140 companies, the mean value of the variable (financial) to 
measure the degree of financialization is 0.063, and the standard deviation is 0.116, indicating 
that most companies have made a small amount of asset investment from the perspective of 
company value, and that companies are investing in financial assets. The large difference in 
investment indicates that financial assets occupies a certain important position in the 
company's total assets, and financial asset investment has become one of the investment 
activities of most entities. The average values of bank credit (loan, sloan, and lloan) are 0.171, 
0.114, and 0.056, respectively, and the maximum values are 0.600, 0.478, and 0.434, 
respectively, indicating that there are large differences in the acquisition of credit resources by 
enterprises. From the descriptive statistics of the main variables, it can be seen that the 
research on the impact of corporate financialization on credit acquisition is feasible in terms of 
data. 

5.2. Correlation coefficient analysis 

The analysis results in the correlation. There is a significant correlation between the degree of 
financialization (financial) and access to credit (loan, sloan, lloan). Specifically, the degree of 
financialization (financial) and credit access (loan, sloan, lloan) are significantly negatively 
correlated, and the variables roa, sustain, and credit access (loan, sloan, lloan) are negatively 
correlated, indicating that the firm is at a higher level. The rate of return and greater 
development potential may reduce access to credit. Other variables basically have a certain 
correlation with the explained variables and need to be controlled in the model. 
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5.3. Corporate financialization and access to credit resources 

Table 2 empirically tests the impact of corporate financialization on the acquisition of corporate 
credit resources. The explanatory variable is the acquisition of credit resources (loan, sloan, 
and lloan). It can be seen from the regression result table that the explanatory variable 
(financial) is significantly negative at the 1% level, indicating that after the financialization of 
the enterprise, bank borrowing is relatively reduced. From the control variables, cash holdings 
and sustainability are significantly negative, indicating that they are negatively correlated with 
bank loan activities, and company size and asset-liability ratio are significantly positive, 
indicating that they are positively correlated with bank loan activities. This also proves to a 
certain extent that the investment and financing strategy of enterprise financialization will 
affect the enterprise's access to credit resources. This proves Hypothesis 1. In the process of 
financialization of enterprises, the risks of business activities of enterprises may be increased. 
Banks obtain this information from the accounting information published by enterprises, in 
order to suppress this activity, thereby reducing the enterprise's access to credit resources. 

 

Table 2. Corporate Financialization and Credit Access 
 loan sloan lloan 

financial -0.0451*** -0.0374*** -0.0181*** 
 (0.0093) (0.0081) (0.0052) 
    

lnsize 0.0313*** 0.0052*** 0.0226*** 
 (0.0016) (0.0014) (0.0013) 
    

lev 0.4555*** 0.2962*** 0.1643*** 
 (0.0068) (0.0059) (0.0055) 
    

intensity 0.0070*** -0.0072*** 0.0138*** 
 (0.0005) (0.0005) (0.0006) 
    

hold -0.0326*** -0.0196*** -0.0122*** 
 (0.0014) (0.0012) (0.0011) 
    

roa 0.2814*** 0.1294*** 0.1612*** 
 (0.0300) (0.0261) (0.0241) 
    

growth 0.0019 -0.0045* 0.0069*** 
 (0.0027) (0.0024) (0.0023) 
    

lnage 0.0058 0.0020 -0.0139*** 
 (0.0037) (0.0032) (0.0021) 
    

sustain -0.2211*** -0.1732*** -0.0337** 
 (0.0157) (0.0137) (0.0152) 
    

_cons -0.1234*** 0.2678*** -0.2831*** 
 (0.0222) (0.0193) (0.0148) 

year YES YES YES 
industry YES YES YES 

R2 0.507 0.355 0.320 
F 1.2e+03*** 618.0441*** 312.2244*** 
N 10140 10140 10140 

Note: (1) The value reported in parentheses is the T statistic; (2) *, ** and *** represent the 
10%, 5%, and 1% significance levels, respectively. 
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Table 3. Corporate Financialization and Credit Resource Acquisition: Based on the Perspective 
of Property Rights 

 loan sloan lloan 
variable (soe=1) (soe=0) (soe=1) (soe=0) (soe=1) (soe=0) 
financial -0.0339*** -0.0627*** -0.0244** -0.0575*** -0.0374*** 0.0238*** 

 (0.0134) (0.0124) (0.0114) (0.0112) (0.0098) (0.0075) 
       

lnsize 0.0343*** 0.0250*** 0.0071*** 0.0088*** 0.0269*** 0.0170*** 
 (0.0021) (0.0028) (0.0018) (0.0025) (0.0015) (0.0017) 
       

lev 0.4638*** 0.4357*** 0.2813*** 0.3211*** 0.1724*** 0.1057*** 
 (0.0088) (0.0105) (0.0075) (0.0095) (0.0065) (0.0063) 
       

intensity 0.0103*** 0.0006 -0.0077*** -0.0066*** 0.0170*** 0.0072*** 
 (0.0007) (0.0008) (0.0006) (0.0007) (0.0005) (0.0005) 
       

hold -0.0359*** -0.0247*** -0.0200*** -0.0177*** -0.0153*** -0.0072*** 
 (0.0018) (0.0021) (0.0016) (0.0019) (0.0013) (0.0013) 
       

roa 0.3020*** 0.1087** 0.1214*** 0.0529 0.1780*** 0.0312 
 (0.0403) (0.0451) (0.0344) (0.0407) (0.0296) (0.0271) 
       

growth 0.0022 0.0008 -0.0041 -0.0078** 0.0062** 0.0079*** 
 (0.0035) (0.0042) (0.0030) (0.0038) (0.0026) (0.0025) 
       

lnage 0.0069 0.0160*** 0.0149*** -0.0012 -0.0081** 0.0180*** 
 (0.0056) (0.0049) (0.0048) (0.0045) (0.0041) (0.0030) 
       

sustain -0.2451*** -0.1311*** -0.1927*** -0.1147*** -0.0534*** -0.0017 
 (0.0200) (0.0254) (0.0170) (0.0229) (0.0147) (0.0153) 
       

_cons -0.1414*** -0.1354*** 0.1980*** 0.1621*** -0.3373*** -0.3096*** 
 (0.0310) (0.0394) (0.0265) (0.0356) (0.0228) (0.0237) 

year YES YES YES YES YES YES 
industry YES YES YES YES YES YES 

R2 0.499 0.526 0.330 0.424 0.356 0.252 
F 700.890*** 465.530*** 345.450*** 309.370*** 388.743*** 141.192*** 
N 6340 3800 6340 3800 6340 3800 

Note: (1) The value reported in parentheses is the T statistic; (2) *, ** and *** represent the 
10%, 5%, and 1% significance levels, respectively. 

 

5.4. Corporate financialization and access to credit resources: an analysis 
based on the attributes of property rights 

Table 3 reports the impact of corporate financialization on the acquisition of corporate credit 
resources from the perspective of property rights. In total loans, the coefficient of 
financialization of state-owned enterprises (financial) is -3.39%, which is significant at 1%, and 
the coefficient of financialization of non-state-owned enterprises (financial) is -6.27%, which is 
at 1%. In short-term loans, the coefficient of financialization of state-owned enterprises 
(financial) is -2.44%, which is significant at the level of 5%, and the coefficient of 
financialization of non-state-owned enterprises (financial) is -5.75%. Significant at the 1% level; 
in long-term loans, the coefficient of financialization of state-owned enterprises (financial) is -
3.74%%, and significant at the level of 1%, the coefficient of financialization of non-state-owned 
enterprises (financial) It is 2.38%, which is significant at the 1% level. Therefore, for the total 
loans and short-term loans obtained by enterprises, the greater the degree of financialization, 
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the less loans non-state-owned enterprises have obtained; for long-term loans, banks may not 
be able to capture the specific flow of financing of non-state-owned enterprises and the risk of 
failure to enter the enterprise In the assessment, banks are more based on the profitability of 
non-state-owned enterprises and allocate more long-term loans to non-state-owned 
enterprises; from an economic point of view, financialization has brought less loans to non-
state-owned enterprises than state-owned enterprises. , Which verifies the hypothesis 2 of this 
article. 

 

Table 4. Corporate Financialization and Credit Acquisition: Based on the Perspective of 
Marketization 

 loan sloan lloan 
 (market=1) (market=0) (market=1) (market=0) (market=1) (market=0) 

financial -0.0564*** -0.0399** -0.0478*** -0.0347** -0.0126** -0.0174 
 (0.0098) (0.0264) (0.0085) (0.0226) (0.0055) (0.0160) 
       

lnsize 0.0307*** 0.0343*** 0.0055*** 0.0038 0.0229*** 0.0252*** 
 (0.0018) (0.0038) (0.0015) (0.0033) (0.0014) (0.0031) 
       

lev 0.4549*** 0.4672*** 0.3182*** 0.2480*** 0.1387*** 0.2239*** 
 (0.0076) (0.0150) (0.0066) (0.0129) (0.0059) (0.0129) 
       

intensity 0.0068*** 0.0074*** -0.0060*** -0.0109*** 0.0127*** 0.0165*** 
 (0.0006) (0.0011) (0.0005) (0.0010) (0.0007) (0.0013) 
       

hold -0.0349*** -0.0249*** -0.0228*** -0.0105*** -0.0115*** -0.0129*** 
 (0.0015) (0.0032) (0.0013) (0.0027) (0.0012) (0.0026) 
       

roa 0.3718*** 0.0621 0.2071*** -0.0663 0.1719*** 0.1279** 
 (0.0352) (0.0594) (0.0307) (0.0509) (0.0260) (0.0535) 
       

growth 0.0027 -0.0004 -0.0026 -0.0061 0.0051** 0.0070 
 (0.0032) (0.0053) (0.0028) (0.0045) (0.0025) (0.0047) 
       

lnage 0.0084** -0.0121 0.0030 -0.0010 -0.0074*** -0.0362*** 
 (0.0039) (0.0098) (0.0034) (0.0084) (0.0021) (0.0057) 
       

sustain -0.2747*** -0.1080*** -0.2014*** -0.1281*** -0.0628*** 0.0452 
 (0.0192) (0.0283) (0.0167) (0.0243) (0.0170) (0.0302) 
       

_cons -0.0770*** -0.2784*** 0.3066*** 0.1690*** -0.3077*** -0.2912*** 
 (0.0244) (0.0516) (0.0213) (0.0442) (0.0165) (0.0333) 

year YES YES YES YES YES YES 
industry YES YES YES YES YES YES 

R2 0.503 0.516 0.374 0.323 0.302 0.376 
F 872.832*** 277.788*** 514.259*** 124.168*** 206.774*** 114.710*** 
N 7778 2362 7778 2362 7778 2362 

Note: (1) The value reported in parentheses is the T statistic; (2) *, ** and *** represent the 
10%, 5%, and 1% significance levels, respectively. 

 

5.5. Corporate financialization and access to credit resources: analysis based 
on different markets 

Table 4 reports the impact of corporate financialization on the acquisition of corporate credit 
resources from the perspective of marketization. Among the total loans, the financial coefficient 
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of enterprises in developed market areas is 5.64%, which is significant at the level of 1%, and 
the financial coefficient of enterprises in underdeveloped market areas is 3.99%, which is at 
5%. In short-term loans, the financial coefficient of enterprises in developed market areas is 
4.78%, which is significant at the 1% level. The financial coefficient of enterprises in 
underdeveloped market areas is 3.47%. Significant at the 5% level; in long-term loans, the 
financial coefficient of enterprises in developed market areas is 1.26%, and significant at 5%, 
the financial coefficient of enterprises in underdeveloped market areas Not obvious. Therefore, 
in the developed markets, the more financialized companies obtain fewer loans, which verifies 
the hypothesis 3 of this article. From theoretical analysis and empirical results, it can be found 
that the degree of marketization is an important condition for financialization to play a role. 
Therefore, in developed markets, financialized enterprises contain more information, which 
affects the ability of enterprises to obtain credit. In underdeveloped markets, banks cannot 
obtain sufficient information from the financial information of enterprises and cannot more 
accurately estimate the financial risks brought about by the financialization of enterprises, so 
the allocation of their credit resources will not undergo greater changes. 

6. Robustness Test 

For the sake of robustness, many control variables are added to the model construction, and all 
independent variables are taken as observations lagging one period. On this basis, the static 
panel data model adopts the "heteroscedasticity-serial correlation-cross-section correlation 
robust standard error" for correction. In order to solve the endogenous problem of dynamic 
panel data, a systematic GMM method is used and robust standard error processing is adopted. 
In order to ensure the reliability of the empirical results, this article replaces the measurement 
indicators and uses the ratio of financial income to total profits to measure the degree of 
financialization. Financial income reflects the ratio of income obtained by the allocation of 
financial assets of an entity to the total profits. As a measure of financialization. The empirical 
results are consistent with the previous conclusions. 

7. Conclusions and Recommendations 

To a certain extent, the phenomenon of the financialization of real enterprises stems from the 
trend of economic financialization. At this stage, the total amount of financial assets in my 
country far exceeds the total amount of non-financial assets, and the growth rate of financial 
assets is significantly faster than that of non-financial assets. China's economy has shown a 
trend of financialization, and there is even a problem of excessive financialization. In the context 
of economic financialization, the number of companies that allocate financial assets in China's 
listed companies is increasing year by year, and the proportion of financial assets held is also 
increasing. The problem of corporate capital "removing from reality to virtual" is becoming 
more and more serious. This article introduces corporate financialization into the credit market 
for the first time, broadening the research field of corporate financialization. This paper studies 
the impact of corporate financialization on the acquisition of credit resources, and shows that 
the acquisition of credit resources plays a positive role in the process of corporate 
financialization. The study found that the greater the degree of corporate financialization, the 
less credit resources the enterprise obtains; compared with the characteristics of state-owned 
enterprises, the financialization of non-state-owned enterprises obtains fewer credit resources; 
the degree of marketization is an important condition for the role of corporate financialization. 
The financialization of regional enterprises with a high degree of marketization obtains fewer 
credit resources. 

The research conclusions of this article provide a new idea for re-examining and solving the 
problem of the real economy at the current stage of "reducing the real to the virtual": companies 
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should establish correct investment concepts and focus their investment on business activities 
and R&D related to their main business. During the activities, the financial assets should be 
allocated reasonably; the government should strengthen the supervision of the financial market, 
curb speculation in financial assets, squeeze out financial capital bubbles, and prevent excessive 
flow of corporate funds to the financial market. Modern finance is a part of the industrial system, 
which is closely connected with the real economy and supports each other. The financial 
industry is not isolated, let alone self-circulating and self-expanding. Over the past 40 years of 
reform and opening up, China's economy has been undergoing continuous transformation and 
upgrading. The synergy of the financial market and the real economy is the fundamental driving 
force for the steady development of my country's economy. 
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