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Age 12360 2.961 0.265 1.946 2.996 3.664
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(-0.53) (-1.02) (-2.17) (-2.50) (-1.96)
0.06*** 0.052*** 0.044*** 0.037*** 0.032***
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(6.29) (8.26) (12.00) (10.13) (6.25)
-0.117%** -0.097%** -0.076*** -0.058*** -0.044%***
Inage
g (-4.56) (-5.68) (-7.61) (-5.79) (-3.17)
0.002 0.001 0.001 -0.001 -0.001
intensity
(0.84) (0.69) (0.13) (-0.76) (-1.0D
0.059 0.047 0.034* 0.023 0.015
stock
(1.27) (1.52) (1.90) (1.29 (0.61)
-0.243*** -0.216*** -0.187*** -0.163*** -0.145%**
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0.006 0.007** 0.008*** 0.008*** 0.009***
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(1.53) (2.54) (4.82) (5.18) (3.89)
R RN YES YES YES YES YES
S Ak YES YES YES YES YES
FEAE 12360 12360 12360 12360 12360

VE: %, R R RIROR 10%. 5%, 1% R E KT SN tE.
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LagR 0.373*** (40.94) 0.369*** (40.89) 0.363*** (40.32)

Fin -0.037*** (-5.25)  -2.0051*** (-3.68) -0.025*** (-3.61) -0.051*** (-10.82)

z 0.0010*** (8.76)

Mp 0.003*** (11.43)
Mp*F 0.005** (2.01)
Insize 0.0449*** (30.16)  -1.3434*** (-12.70)  0.0462*** (30.90) 0.0461*** (30.64)
Inage -0.0781*** (-1556) -2.4659*** (-6.92)  -0.0754*** (-15.03) -0.0060*** (-0.40)
intensity 0.0002 (0.60) 0.0063 (0.25) 0.0002 (0.65) 0.0002 (0.70)
stock 0.0359*** (4.28) -0.054 (-0.08) 0.0346*** (4.13) 0.0390*** (4.64)

lev -0.1903*** (-44.35)  -15.6521***(-51.35)  -0.1743*** (-36.59)  -0.1927*** (-44.72)
fixed -0.0128*** (-11.90) -0.5977*** (-7.80)  -0.0125*** (-11.56)  -0.0132*** (-12.21)
growth 0.0078*** (11.73)  0.1735*** (3.69) 0.0075*** (11.37) 0.0076*** (11.49)
Constant -0.5121*** (-17.73) 61.4550*** (29.97)  -0.5681*** (-18.97) -0.763*** (-13.41)
RN YES YES YES YES

AT R YES YES YES YES

FEA & 12360 12360 12360 12360
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BEEORELE, TR Al 22 BNV S A a1 e s P00 625 ROR « Bk, g gidi Bt =40 2 DU o
RIAE oy IS B 7 A BB B 7 (1 AR BN S EAN R 25, I A% 58 AR AAE 1%0K 7 B
WF NG RACEIM AR N IE . R WPRE B e B T KR R] LI e Rl 22BN
GRS, $oE T2 TR ol U T 0 KU R, AT REANA T Ailb 2 B 55 AR E R e

*® 5 EMETEHMERI R EWSHIFMm

D) 2) 3) 4)
B
R R R R
-0.0395**
Fs
(-2.3D)
0.0442*
Ft
(1.80)
-0.0677%**
Fc
(-4.98)
-0.0340**
Fq
(-2.12)
0.0448%** 0.0449%** 0.0446%** 0.0450%**
Insize
(30.06) (30.1D) (29.95) (30.12)
-0.0795%** -0.0807*** -0.0789%** -0.0800***
Inage
(-15.87) (-16.08) (-15.75) (-15.98)
0.0001 0.0001 0.0001 0.0001
intensity
(0.32) (0.16) (0.38) (0.32)
0.0358*** 0.0356%** 0.0358%** 0.0356%**
stock
(4.26) (4.24) 4.27) (4.24)
-0.1885%** -0.1878%** -0.1885%** -0.1889***
lev
(-44.14) (-43.98) (-44.21D) (-44.08)
-0.0123%** -0.0121%** -0.0125%** -0.0123%**
fixed
(-11.46) (-11.27) (-11.65) (-11.46)
0.0078*** 0.0079%*** 0.0078%** 0.0079%**
growth
(11.80) (11.88) (11.70) (11.89)
Constant -0.5187*** -0.5233%** -0.5114%** -0.5215%**
(-17.98) (-18.13) (-17.7D) (-18.08)
RN YES YES YES YES
R A YES YES YES YES
R-squared 0.2662 0.2661 0.2675 0.2661
F-test 121.611%** 121.531%** 122.415%** 121 575%**
FEA 12360 12360 12360 12360
VE: %, %R RSN IEOR 10%. 5%, 1% %MK 3ES T tfE.
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* 6 et S EWSIRENMAHITER

(D (2) (3) 4 (5) (6)
B
E S E E E E
Fin -0.0196%** 0.0016
(-2.84) 0.29)
Fs -0.024
-1.60
Ft -0.026
-1.23
Fc -0.063***
-5.16
Fq 0.027*
1.86
Insize -0.0155*** 0.0001 -0.016%** -0.016%*** -0.016%** -0.016%**
(-11.56) (0.18) -11.61 -11.66 -11.75 -11.70
Inage 0.0476*** -0.0031 0.047*** 0.047%** 0.048*** 0.047%**
(10.56) (-0.83) 10.41 10.42 10.59 10.35
intensity -0.0002 0.0001 0 0 0 0
(-0.80) (0.59) -0.97 -0.94 -0.89 -1.06
stock -0.0057 -0.0089 -0.006 -0.005 -0.006 -0.005
(-0.75) (-1.44) -0.76 -0.73 -0.76 -0.72
lev 0.0176*** 0.0004 0.019*** 0.019*** 0.018*** 0.02%**
(4.56) (-0.14) 4.83 4.87 481 5.07
fixed -0.0038*** -0.0007 -0.003*** -0.003*** -0.004*** -0.003***
(-3.92) (-0.85) -3.62 -3.60 -3.86 -3.44
growth 0.0022*** 0.0005 0.002%** 0.002%** 0.002%** 0.002%**
(3.74) (1.04) 3.79 3.82 3.65 3.81
Constant 0.3645*** 0.0341 0.361*** 0.361%** 0.369*** 0.36%**
(14.06) (1.60) 13.94 13.93 14.22 13.90
S RE KR YES YES YES YES YES YES
1l sk i YES YES YES YES YES YES
R-squared 0.0448 0.0020 0.044 0.044 0.046 0.044
F-test 15.721%** 0.683 15.545%**  15512%*  16310%**  15574%*x
A 12360 12360 12360 12360 12360 12360
T KRR PR RIROR 10%. 5% 1% E MK FSH o tE.

v REVER S
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The Impact of Financialization
of Entity Enterprises on business performance

CAI Yanping,MAO Ning

(Busines School,Hunan University,Changsha,Hunan 410082,China)

Abstract: Selecting panel data of A-share listed companies from 2010 to 2019, the research includes:
the impact of entity enterprises financialization on business performance. The conclusions are: the
financialization of entity enterprises has a "crowding out effect" on the business performance of
enterprises, and financial risk plays a mediating role in the process of the financialization of entity
enterprises affecting business performance. With the increase of monetary policy easing, the
"crowding-out effect" of financialization has been weakened. Further research shows that different types
of financial assets have structural differences in their impact on business performance. Financialization
of entity enterprises is beneficial to stabilize the volatility of enterprises' horizontal operating
performance, but has no significant effect on the volatility of enterprises' vertical operating performance.

Keywords: financialization; business performance; financial risk; monetary policy; performance volatility
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