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BT A AT AL 3 B B A B L R R ) = FIE S, X = MBS B A < A 4Rk — a8 4 gl —
RGA ML YA NIRE L&, b & mi b A2 RS Rl L L = 4 milfb F i B 4 il fk =
IR, X =R R BT K4 il — i A Rl il —ad B A Ak 1 R R IR . R )T LR IR
B LA, B RS 2 A T A Al 9 4 Al R, DR IE B Sh L CR ZE RN, 20155 A 55
45, 2017; TAZEIAAE, 2017; #54545, 2017) 4 Rl BHT (BRI %, 2015) FI1 28 5 BOR AN 0 2 M (G2 a i
45, 2018) S5 1 BE I 55 BNl 1) 4 Rl A Tm) R, 4EL X6 4 i Ak (R Al 18] B SIS AN o AR SCIACH, A
b 4 Ak 7E S [ B B 11 e T AR AR AR BE 1 32 3 4 ol ) 488 9 e 5 T s 1 2 i (G L B R
BT EEE R ) o DoalieT54A1(1995) % 48 H, “fe b [, — S 1E, — VIl 56 & ay 3k
YELUIRTE: RV (S Y SE N S SR WIUEL Y S NG S 1 P O 1 5 S o AT = Bl |4 [E] 2
B ARG IR G O R, XU A AT R R AN 0 S AR R R v R TR LAY O R AL
o, R R M BA MG OC R AR A Al R 7E G R 45 B, XU 9 B {5 R B e v, i
TR SR R 1 A i, 2% BLTE 4 Rl Ak TS 4 Al Ak h ML A K P-4 [R] . Fracassi(2017) DL K iz #% Fl
FEHE(2017) SR SE T 25 5 0 28 S AR A Aol [ #e B e fm] o PR, A SCHEWT7E #3528 AE TR, £
M 1] 1 4 fal Ak 2l LR K ST 2 B [ 45 A5, BP Al 4 il Ak B A LBk o

AR SCI ST BTk BRI AE . — 5 T, B WF AT 32 AR AR B BT 4l 4 ik 1) 2 ) P
RN U Ja A, X AR I 2 EE A T AN 2, A SO 24320 M O 58 0 2% £ B85 43 B <6 il £ 18 £l ]
B, LA RS A BEHFSE; S5 — T, A SOk B S 4% T 5 | B0 A 4 Ak AL e v n el T
SV B R TR B, XN i — 2 B IEAN F S W N (R AL TR IR

—X#EERERRRIR

(—) K ZR LT Al 4 il Ak 1) 1% G 0007

TEARERYEA BRI S50, Aol BB 75 55 90 4 il 0% 7 e 1 1) e DA ZE AR R B 1 32 ) [ £ 4
M 52 . 225 (2006) 48 H, 38 USRS % BEUR B DL B BE USRS T LT 2 T I Ak s B A
938 2447y, IF A B 5 S5 IR R DP9k S U BB D3R o IR 4, A ey 3Lt ) e il 114
S 7 N — M X, Al TE A R B 7 PSR AT R ATE A R AL S S R OC R M rh, Hor
— A 0 0GR MR AL 2 O R W, 3 () AR Al A A T B EEZE AL . Al 1] L
23R FR 24 8 =, Aol 18] VA) 388 28 Y 8 22, A 207 W R B ey, TR B BE e BRI 2 . DRt W)
Al 3 A Bl 235G 3R W 2% DA B A% 338 Rl 9 Joe V9 7 T 5 T 4 % 7 T

A 5T A B, R A 2800 A 7E T A8 [) b s AH R A7 oM Ml 55 DGR A At 255G ZR I 28 rh i Aisll o
A 7] 357 T, AR 55 (2013) & 30 25 500 25 T A ol 7 (] — b XA, A s 5% Aol 1) 2838 M 55
FEI B AR FE B T s XA (2016) e B[R] — XI5 A [] — A7 M o s 78 367 M 1) 522 i f 5K
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BOA HE AR 2 0, WAT B AR ME AU 22 55 iz o TRV b2 5 2% I 4% e 3 £ UG IR 0 9 TR 3 D
AT AR SR B BT, (A MVoRE BE 4 PE B B A Rl B0 AR T BRI . LR, IO A i H
AV A E; (IR, S R A7 0 o B 40 35 Aol 32 B0 55 e Jig, TR AR Aok AN . 2 T
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A ) A 23 5 FR D 48 B0 PR, LA A HE S N 48 S A 4 o AR SCRRBE CSMAR 25040 2 rh i 1
i A E S NRRAE, LX) 44 R 6] N R 35, JF 3B iR W 28 | I ) W 8 D) KRR 28 55 30 A 7
%S, R AT B B — 0 E) T U P AR B B, 52 A UCINET 3/ g A /) — 23 |) 7 —
B [ . 25 22 A Mb 26 AR [RAF BE ik A TR — A3 3 ) 4%, W 5 A Il E Aol . 56 =20 g ik 4
Rl A 12, A OCEAE SR IR T CSMAR B8 o 55 =20, AR 48 1 9 20 DT C 1 L 7 s ol A A i B L
bt 55 Kt o AR SCHIBR T REA I S BERT AN /N T 0 4 fil PR Bl DL SORH SC B SRR IOREAS . i
L, AR SCAF B 12 013 A8 ) —4F FEWIIAA o o 1 92 fiff S (A 52 ), A SORE 28 i 28 s kAT T
T 1% B9 winsorize AL,

() BEAY A 3 55 72 e e B

2278 il [V HF 800 SCHR A0 i, A SCHE A 1 0 Aol 4 Rl A A2 G A5 1 A A

fin,, = a+ppeer_, + AX,, +industry, + year, + &, (1)

b fin, R G A SRR MY B ARk i 7ERE 20 ¢ () 4 RAL TR EE o Al 4 fl Tk doe B 42 19 AR 0
SR Al 32 A B 4 il O i A A% G 2R 7 R B U G R BRI (Krippner, 2005) o AR SCHK A
Demir(2009) . X 45 (2014) R ZEFIBL7(2015) | 7K SUE KL 2. (2016) #5545 (2017) L K Z A
A5 (2018) 45 SCHR I B A il 1 & AL R BE fin,, 3 50T T A Rl Ak FUBE SC 4 il .
o T R fin] S5 TR A Fe (AR SR A DL R H A 2 A A 4 il R A s
FED AN B 2208 B AN i LA, B ARl fin2 S TR ER A SU AN (AR S a5 T
SRS 0 R I R 7 A Ml A B A A e 2 B A 1 2 1 E I R R s AR
PR Rl AR BT, LSS Ml A1V Y 2 (BN 4 Rl 0% T AR R #EA T AR ME AL AL 3L peer, TR AL TR —FE
D) £ v H Al A ol %) ~F 349 4 il A0 AR B (TR O, T ST kol R 4 il 1k ), 33 ik n s« AR
CONTE AT AR B, K E AR A A AR B A Al e R RV, TR R R A 9 4
RALAR BRI, M finl AN fin2, 43 51355 1R BEFE AR peerl Fl peer2. "

X FEoR PR AR 1, FRATT DGR o0 22 SO 79 A )2 T 47+ 2 i 46 ey HC At PR 2R FOui )2 T 1 1A
FALFE: GG 1Y A SRXTEL fina, #R % Demir(2009) L K 5k i B A K AE 2(2016) (19 7 k115, 4L
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FEAR T 4 A 2 BN 58 5 Mk Al 0 7 B s e T A B A Al e U R
F 0% LA Ky Wi BRE ) Ay SR L 5 D RE O PR B R s, S T b A 25 b A L B 4 A
ST 2% B DSR2 1Y 22 (B R DA 228 B 75 B 7 R 8 roa, S5 THAR R R R LA AR
KB ; BEE AEUR lev, 55 T AR A B G IR UAE A B0 7™ IR 10 117 1 Lb mb; B3I ES roi, 55T
AR AR B G RR B LSBT 5 Al B Ina, 55 47 R S0 ™ B A AR MG IR 5 B loss, #5728
H] AR RN 0, WIERAE A 1, 75 0K 05 SRR A BT soe, #5552 Brdas il A 45 4 %,
DUEUE A 1, 75 00 00 22 002 T8 14 PR 284 355 - 4% ML X 4 Rl 2% B af, 25 F 4 Rl 8 hn 8 5 b 1X 2
PR EE Y L ; GDP S gdp; #23 BlRERUA sr, LUt 23 il BE BUBE G 380 927 5 YR 28 loan,
K AR DR R HE R R . B Jm, A SCR R T A7 M 800 Gindustry) RS T80 (vear) o R T 4R A5
Fa e () e 25 R, AR SCR XU Cluster flii1 715

(=G br

FUHBT EFEARGMBRMEGIIER . WA E, AR 4Rl 2 R K,
finl fR KAE S 12.773, B /ME R —1.778, BIME ~—0.191; fin2 (5 KAE N 9.780, H/IME H—1.164,
YA -0.328, MIRIHEAL F, Ab T AS [ 25 = 00 25 1) 0 A 1) <l Ak 22 S 30K, o 1 22 49 03 R
1.119 1 0.918, AS[al4ixall 1) 4 il 9% 7™ il ' 25 548 K, fina W9 $5e/IME R e KAB 53 51 20 12.485 Al
26.729, [ G-I 55 R st BIIIE N 0.092, AR HEZE S 0.130, 22 B TR] £l i) S A4 U 25 6 AF 7E 4
RS G ol 38 A & b XA P A LT af BN 0.067, BR1E2E R 0.035, Fe/MEAL A
0.019, e KA L F] 0.171, I [FA 5 19 2 05 4 AL RE BE AR R AR 25 5 A AR Bt Y SE 1445
5 A SCEREE A — B, AN HHEGA

R1 EETEMAMSEIT

At PURIIESS ¥fE bz /ME RRME
in =0. . -1 .
inl 12013 0.191 1.876 1.778 12.773
fin2 12013 —-0.328 1.502 —1.164 9.780
peerl 12013 —0.043 1.119 -1.778 12.773
peer2 12013 —0.159 0.918 —1.164 9.780
fina 12013 20.594 1.369 12.485 26.729
st 12013 0.092 0.130 —0.385 0.617
roa 12013 0.050 0.045 —0.248 0.242
lev 12013 0.450 0.216 0.044 1.211
mb 12013 0.930 0.863 0.076 4.805
roi 12013 0.008 0.018 —0.009 0.113
Ina 12013 21.957 1.261 18.883 25.740
loss 12013 0.070 0.255 0.000 1.000
soe 12013 0.473 0.499 0.000 1.000
af 12013 0.067 0.035 0.019 0.171
gdp 12013 8.471 1.229 6.900 10.600
sr 12013 19.593 6.289 12.500 34.800
loan 12013 5.989 0.370 5.400 6.435

N T PR A Al B4 5 Rl A R 7 52 B [ 7 <5 Rl A B 52 ), A SCRRUHRE (R 7 R A A B, LG
SRS TIERREAR AT T 7040 32 2 4008 T AR [ 4 22 S PR e Br a8 . T LAE ), J6ig
M S BE 30 S e SOy JRE et g i Ak, TR 40 < Rl A A ot , PR Aol A < R P R 0B, T A 50 A
Wilcoxon #5565 2 /78 10% (7K F- 325 103 W A Al < il Ak Yt 285 52 38 [T < il A Py 2 )
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x2 tUEHMENEREST

R A A A TH41H [RIHE A THME
At — - — — T K46 Wilcoxon ¥4
RIS ¥IE PRz FURIE e ¥IE Frifi2E
finl 6035 -0.397 1.562 5978 0.018 2.127 —12.184(0.000) —15.863"7(0.000)
fin2 6034 -0.484 1.301 5979 -0.169 1.665 —11.546°(0.000) -15.564"(0.000)

T WS AR, TR I FORTE 10%.5% F1 1% BKF B, TR,

T3 T FEARAMEIES R, finl F fin2 BIAH K REZ K 0.85, 78 10% K F
W, RIS A Al Ak R S 4 il A B BE A DG L peerl T peer2 5 ERAN AL 43 Rl AE Y
1 10% HY7KF b 2 EAE G, 3R A1l 4 b 5 W) 4wl AL Im] ) A2 8l o X AR AR 4, fina
lev.mb . roi Ina F af $4 5 BA AV 4 BlALTE 10% B/KF | 582 TEAHSE, storoa. gdp . sr Fl loan ¥
AL A Bl AL TE 10% FYKF b 5B 3 R 5

®3 EETERXESN

finl fin2 | peerl | peer2 | fina st roa lev mb roi Ina af gdp sr loan
finl 1 0.853" | 0.179" | 0.165" | 0.210" |-0.334"|-0.213"| 0.203" | 0.136" | 0.523" | 0.171" | 0.135" |-0.277"|-0.205"|-0.206"
fin2 | 0.846 1 0.170" | 0.165" | 0.199" |-0.321"|-0.230"| 0.211" | 0.138" | 0.441" | 0.170" | 0.150" |-0.298"|-0.247"|-0.241"
peerl | 0.116°| 0.103" | 1 | 0.910"| 0.070" |-0.067"|-0.050"| 0.028" | -0.000 | 0.058" | 0.056" | 0.096" |-0.295"|-0.212"|-0.171"
peer2 | 0.105" | 0.109° | 0.869" | 1 | 0.062" |-0.068"|-0.052"| 0.021" | 0.001 | 0.040" | 0.048" | 0.099" |~0.306"|~0.248"|~0.192"
fina | 0.062" | 0.029" | 0.045" | 0.041" 1 0.102° | 0.019" | 0.264" | 0.428" | 0.229" | 0.851" | 0.180" |—0.194"|-0.193"|-0.184"
st |—0.249"1-0.262"|-0.041"|-0.046"| 0.121" 1 0.658" |-0.099"|-0.209"|-0.139"| 0.087" | 0.022" | 0.063" | 0.043" | 0.038"
roa |—0.177"|-0.193"|-0.037"|—0.043"| 0.023" | 0.493" 1 —-0.417"|-0.413%| 0.049" |-0.078"| 0.055" | 0.028" | 0.013 | 0.013
lev | 0.156" | 0.180" | 0.025" | 0.016" | 0.222 |-0.059"|-0.335"| 1 0.589" | 0.021" | 0.474" |-0.066"| 0.075" | 0.092" | 0.056"
mb | 0.110" | 0.118" | 0.01 | 0.017" | 0.441" |-0.138"|-0.334"| 0.558" 1 0.045" | 0.590" |-0.065"| 0.124" | 0.082" | 0.204"
roi | 0.2517]0.218" | 0.031" | 0.022" | 0.093" |—0.224"| 0.127" | —0.012 | -0.049" 1 0.155" | 0.137" |-0.069"|—0.065"|—0.072"
Ina | 0.039" | 0.025" | 0.040" | 0.038" | 0.868" | 0.099" |-0.067"| 0.429" | 0.596" | —0.001 1 0.096" |-0.151%|-0.153"|-0.146"
af |0.068" | 0.061" | 0.069" | 0.077" | 0.233" | 0.016" | 0.028" |-0.045"| —0.009 | 0.068" | 0.152" 1 |-0316"|-0.307"|-0.272°

gdp | -0.138|-0.155"|-0.213"|-0.245°| -0.185'| 0.060" | 0.045" | 0.082" | 0.013 | 0.002 |-0.134"|-0216"| 1 | 0.863" | 0.661"

sr |—0.080%|-0.110"|—0.118"|—0.169| —0.160| 0.033" | 0.025" | 0.098" |-0.061"| 0.012 |—0.118"|—0.183"| 0.731" 1 0.706"

loan |—0.084"|-0.099%|-0.1017|-0.1207|-0.160"| 0.026" | 0.022" | 0.041" | 0.163" |—0.018"|—0.130"|-0.191"| 0.482° | 0.496 1
s 22 R AR Pearson MEZREL, 47 AN Spearman AR RKL, TR E/AAE 10% H7KF- 52

m. il e ERURNFESES R RE

() Ml <6 il A %2 G280 RE A A7 7 PR AG 36

F A T A A B AL ROV M AFTEVERL R 25 R . 7T LU Y, peerl Fl peer2 1) AU TE
1% BY/KF B2 350 IE, RWITCIE T A BEIE 2 AR BER, F AR Il A . 35 52 3 (] 1 46
R P B 52 L () A0 <5 R P K s, AR Al ) < AR P By o SIS T IR 1ae X —Z518
5 Fracassi(2017) L) e iz 28 FAS 8 1 (2017) & BLHE S 0 26 5 3000 ) JE) 6 B8 ] — B % 1 HoAtl
AR, fina B FRBE 1% KK 18250 IE, BV A SR ™ B2, SRk . s fil
roa W TR 1% HY/KF- b R3S 7, SR SO 25 3 e BsioB s, Al 4 il fl 7Kk P BRAIR
lev.mb Fl roi ) ZHUAE 1% HY/KF- F 8 38 0 11, 2 B¢ 7= S 5030 g K vl 1 BGRB8 8 i i
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PR, o N A5 AT A Ty S D DA BE S SR, I 2 DA SS A1 28 96 A AR JBE A R Al
(Whitley, 1991), TEGk-Z 5L BYRFIRHIEE T 50N, BRI 5 R Ak 22 18] 19 P 5% B gl 23 32 3 4t
SRR HZURE AT DL AR UE AR R BE A 52 . IR 4, [RVRE Ak i D3R4 T Sy S B i) 15 5
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R, Al 252 a0 A 0 A I 2 SR IR S LA X AR T 8 A . W], 25T 3 A iy
SE PRI, Al A 5 B Sl AL S Rl 45 5% 0% 2 LA OR B8 7 i DRAESG (B 2 1 20 B T 3 A E
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Research on the Contagious Effect of Firm Financialization

. 1 . .2
Wang Ying , Cao Tingqiu
(1. School of Finance, Shandong University of Finance and Economics, Jinan 250014, China;
2. School of Economics, Shandong University, Jinan 250100, China)

Summary: Considering the characteristics of China’s relational society, this paper analyzes why listed
companies are keen on financial asset allocation from the perspective of relationship network, an informal in-
stitution. No matter from what angle to explore the deep-seated reasons why firms are keen on financial asset
allocation, it is difficult for us to bypass two questions: One is why the phenomenon of firm financialization is
so common; the other is why the degree of firm financialization is deepening day by day. We will analyze the
relationship between the relationship network and the above problems from the following aspects, which is
also the logical starting point of this paper: From the perspective of breadth, financialization belongs to the cat-
egory of investment decision-making, including individual financialization (financialization of a single firm),
local financialization (financialization of multiple firms in the same region or industry), and systemic financial-
ization (financialization of firms in all regions or industries), which follows a diffusion path from individual,
local, to systemic; from the depth, there are three levels of financialization, namely, low financialization,
high financialization, and excessive financialization, which follows a development path from low, high,
to excessive.

This paper analyzes the contagion effect and economic consequences of firm financialization under the
framework of board network. It is found that when embedded in the board network, the financialization of lis-
ted companies in China has a significant contagion effect. At the same time, the contagion effect is signific-
antly heterogeneous due to the fact that the board network connects the registered place, industry and actual
human type of the firm, and the economic policy uncertainty aggravates the contagion effect to a certain ex-
tent. Further research shows that the contagion effect of firm financialization embedded in the board network
leads to the decline of industrial investment rate, while the improvement of corporate governance is difficult to
effectively alleviate the inhibitory effect; at the same time, the contagion effect has an inverted U-shaped im-
pact on firm value. The direct policy implication of this paper is that firms should treat the board network
prudently, especially carefully learning and imitating the financial experience of connecting firms. At the same
time, the regulatory authorities can start from the board network to solve the problem of “from real to virtual” .

The contribution of this paper is mainly reflected in the following aspects: On the one hand, the existing
research mainly analyzes the influencing factors and economic consequences of firm financialization from the
perspective of individual, but does not take into account the informal system. We try to analyze the interaction
between firms in financialization from the perspective of relationship network, so as to enrich the existing the-
oretical research. On the other hand, this paper finds that the contagion effect of firm financialization caused
by the board network has aggravated the decline of industrial investment rate, which provides new evidence
for further evaluating the value of board network.

Key words: financialization; board network; contagion effect; real investment; firm value
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