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PR [, 4 Rl % 7™ WA 25 52 2> w1 BRI A 52 ek — 25 i
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AT 4 AR AT A S U R o PN AR Rl AT S R AT A B 4 IO B, BT 2 ] AR )
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Aid, ARRCRB GO R AL T AR BRAE B P ER A0 P AR, G2 BN $ B E AT RE S B 4
BEA A2 (Lundstrum, 2002) 5 22 0 B B3 18 52 0 46 Filt 57 WA i (9 [ B, o AR AR R AR B 1 25 52 i
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Xof B2 i J2 T AR A2 ) 2 T B BB LD RO A3 AR AN W] Y B S, PRt A X B2 ) A 1A
23w [R) I HEATWIESE, A BB 7 4 Rl AL RN AR 23 m)IA BT 5 T ik

2. fifp R e 5 A AR

(1) &Rl ALl 3 % (Regap) o XT3 F) I 4 il B0 98 Wi 4 9 B2, 31 B SCHR 40 A, AR SO 1Y
) J2 TR 1 4 3 6 A 2 X 4 i 57 ARSI Bl 1) 463 Rl IAL £ R E(RY) , (1 P 9 22 ol R A XU 1 4%
SRIG 535 8 BT CRLFE T 3 ¢ 7 D 2 W8 7)) R U4 2 E (Ry) IRl 223 s v Ak 22 5 1 SE A B8k
i T 22 0, A by i 4 0 7 2 A AR AR AE A AR B AR £ (Regap,,) , DA R 45 Fl 43 8 RH XoF S2 44
FGERRA R TR R

T T

(2) A Rl LKL AL (FINEST) o & T 1 S04, AF 4l 2 Bl 45 4 LA (B4 B3 3t 7 Al ) 1B
HURF 2N W) 4 Rl A% ¢ 5 SEAR B8 77 2R OS2 A — 1Y B2 A 1, PR, 2 A 1R 4 B LG JBAAE S
S RlAL PR RS 22—, BERS A ik A Ml ke SR P 48 Rl 6 ) F RO SR T [l PRI G, 7 SCH 4 R ML
AL (FINEST )V R 23 w) 4 AR oy — SRR 6

(3) KA BA A5 5% 22 Te Ak (Diversify) o 23 W) R BAN 22 Je A 5% ¢ R AE 1 3 N AR BE AR 1T 37 52
M) <5 Fil 6 7 45 BE A i 15 SR AT o K BT IR A A% 8 X 2 ) A 4 Rl AR TR B T RUEE RO s — 2
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@ fE Rt as R AT L, BT IR WIS 201 7D AL B3 452017 BB FE, AR SCLABE T Bt Rl PG 58 7 S0l v 50 e 1% Bt i 2
I LA 6 IR RS R A E(R)) 1 9 ARERAR &5 8 37 HUP XU OB L, A SO Johin 45(2008) 2 SCETRIARBIRE(2012) () 7579, #HX5id
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B A R AR A B 23 WO 70 W) S B0 W)Y A S P A0 gl N AR A T I e Ak
AR VAN ) B AR SRR BT o e TR G 2 ou Ak A I BIF 9 vh 28 R TS [ 77l X 2 wl AR (B AR 1Y
MR, A BGE AT 6 F 748 7 Z 18] B AR $E 44 (Franco %, 2016) . 23 5 Z 8] A J7 %% I i 341 ( Tate
1 Yang, 2015) %5 77 I FAIF 5%, A< SCAl 309 A48 9% 1L R (Longshare) T TN F) 5 2 BN I B
(Co_num) %545 & 1t AU 08 Z2 e AL FE B i 5200

(4) SN F) 71 (CNET) o 4 Matsumoto(2002) . Zhang 1 Gimeno(2010) ¥ #M 58 % F| & o
F JE S, I 5 95 AR 1 (2014) & TSN R 3 23 B 45 B8 AN 2 1 5 12, AR SCfs Y B — 4 BE [
— ][] 1 e JROAC 4t A0 5 I 0 LR b — AR P A TS 4 R B4R BE 4 45 A1 HIT 20 R
T 37 RV A G (2 A T BT e s ~F S (B A HOB A a 2R AR ), T A 47 2 4
TR 4 34K 5 R Ll 30 A R, A AN R AR B S i CNET,,.

(S)FEI S &, e T ARROR B TTRAL 5 4 il A i as 8 00 Ja B, 458 1 A8 2 A0 5 S B8 0
— BB I X 4 Rl B 7 L WA R AE N A RS R BB O, B B RS P R R (FAR) L R FLFE R
(Lev) . B BT i R (ROA) 28 FI A (Size) .24 W) A o1 BL4 i (FCF) S8 BE Rl A8 15 55 — 70 D2
XoF R B AT VAR RS I 1 A wIR R 2R, 2 B S R AR B RS 1) A B2 R AR AL R
o P, A8 SR TR A B AH S 1t [5G A L 38 (State_hold) Fe iy i IRA BT A7 il 14 5 7 A
FAY 52 00, A P PR AS o] A6 2 R (A ) i = R B AR 1) A 2 5 25 — R AR B IR Z L, Nego) | 391 18]
S R KT T AL (Restru_dum) VR R 5% i JE ORI G AR 2

3. KA A

AR SCH T R R IR T [ 285 CSMAR U85 PN Wind s e rh AR RO 3 Al 4 L £ B
P 7= b 23 5] (Non-FIRES) W 45 il 5% 7 A8 £ 58 A AHAB A W)W 555 28 R A o i i %)
25wl R ARG FG I R R B R AT R B, N F2 AR AR ARAS 2 A B R T A B, LA A T AR AR
i, AL, 2007 AETTBRPRAT BT Al 23 T DU AR X T 2 WA 55 R B8 1) 3 2, 0 LR XU 3l 1 4
fleE e H B2 X T 2017 ARk 2 o N Al T B AR STt R A TR R
W, FRATTREAE A I [B] 152 5E S 2007—2016 4F, LA G il J5 b5 i 1 22 53 o [R)INF, B A 3 25 20 72 R 7
1%—99% /K- FiHEAT T Winsorize {b¥E . B ¥ R R M GE T35 1 Fiow,

F1 #Hiditgit

AR Obs. HiE Frifis A5 Ak
Regap 25308 —0.02356 0.02648 AR AT 28 (R A R BN
FINEST 25308 0.27621 0.44713  \Dummy, 1 /3 RIFEAT 4 RG34l AL
CNET 20053 0.00695 001418 Wk 77, 18] Matsumoto(2002) . Zhang FI Gimeno(2010)
EPANENRER
Co_num 25308 7.02032 11.54515  FARSSRA RS
Longshare 25308 0.31559 0.230375  {RIBAER B LE Aa= R AR 77/ B 9 7™ (R m R R
FCF 25308 —0.01894 0.125909  |F LRI (A I HREEEE)
Lev 25308 0.46815 0.69188  FLATR(AIFHRFEIE)
ROA 25308 0.01667 0.03261  |EABE G R (B IFREEER)
Cash 25308 0.16782 0.12156  PRA/BH(GIHRFEDD
Size 25308 12.806 121836 (A AIHUB=In(EBE/10 000) (5 HAR T8

© BRF R0, AR 74 %, 7] 2 I/ Matsumoto(2002). Zhang 1 Gimeno(2010) o [FJHF, T A< SCAH FH 2147 B 40, A 2 R R 70 1
TS AZ SRR RIS 15035 it (34— SR vk SR 3
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g1 ERtgt

A HEA Obs. HE PR EISEnpuy

Nego 25308 1.451944 0.416674  [BASUHIAT 28= = R B AR A Z /A — R B AR A
State_hold 25308 0.074011 0.15867  |EHEBAULE
Restru_dum 25308 0.016648 0.12795  |Dummy, 1 3Bl S Ao 5 W 7~ 20

TE: (DARYE 2007 AERCAP 2T AN, TS G BT 7 10 Y A H 58 Sy M 7™ ) {3 B S B 3 A e P RS A
ZFIBIT; ST W R AT, SEARTE A A5 0 1 R T OB BT (2) iy T 43 ki 2 ) e 434 Ul 6 ) S50
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Summary: In recent years, financialization appears in Chinese firms to inspire financial investment to

exclude real ones, which also exists in the United States and other nations. As the microcosmic basis of finan-
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HIXBA B LIE: SMNBBRAEN ST R T S WHIEEMY

cialization, the phenomenon of firm financialization whether exists and its causes have attracted wide atten-
tion of scholars. Previous research in firm financialization focuses on macroeconomic factors like monetary
policies; therefore, it attributes financialization to general investment decisions in firms which are affected by
macroeconomic background. However, research in internal factors especially in corporate governance has been
ignored to some extent. Because of the complex background of financialization, the impact of internal gov-
ernance factors on firm financialization is also in urgent need of effective analyses, and then effective supervi-
sion and policy guidance are generated to avoid potential risks of the real economy.

This paper firstly uses a modified empirical model in measuring idiosyncratic effects on firm financializa-
tion from corporate governance. In this model, inefficient investment is settled as the object instead of total in-
vestment in order to measure idiosyncratic motivations in financialization, and then we use the PSM method to
balance the effects from irrational factors in firms’ investment decisions. On this basis, we carry out an empir-
ical analysis in using semi-annual data of listed companies in China from 2007 to 2016. We firstly measure ex-
cluding effects in real investment from financialization under the background of corporate governance, which
carries out both at the parent firm level and conglomerate level to obtain comprehensive results. Then we
measure the impact from external earning pressure and diversified equity investment on excluding effects to
analyze impressions from internal shareholders and external ones.

It comes to the following conclusions: First, On the basis of excluding irrational investment decision-
making, firm financialization represented by financial investment returns and holding equity of financial insti-
tutions has produced significant excluding effects of real investment. Second, external earning pressure
strengthens excluding effects to some extent. Third, the impact of diversified equity investment on financializ-
ation shows two-sided effects: one is to strengthen excluding effects at the parent firm level, while the other is
to reduce the effects at the conglomerate level.

The conclusions of this paper indicate that the shareholder value orientation in Chinese firms essentially
strengthens excluding effects from financialization both in internal and external paths. On the one hand, finan-
cialization effects are relieved while the equity investment of parent firms weakens total shareholder values; on
the other hand, outside shareholder values strengthen financialization effects by earning pressure from extern-
al capital markets.

In short, this paper expands the existing research from the following two aspects. First, it provides new
paths in analyzing how the shareholder value orientation influence financialization effects, which strengthens
the financialization theory. Second, this paper also constructs an empirical model for measuring the impact of
corporate heterogeneity on financialization, which provides a certain basis for the follow-up study of firm fin-
ancialization in the micro-field.

Key words: firm financialization; financial asset yield; underinvestment; external earning pressure;

diversified equity investment
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