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The Suppression Effect of Corporate Financialization
on Industrial Investment
Based on the Empirical Evidence from A-share Listed Companies

LIU Yong-mo', HUANG Jing-ru'?

(1. Finance and Economics College, Jimei University, Xiamen 361021, China;
2. Research Center for Haixi Economic Operation Efficiency and Risk Assessment, Jimei University, Xiamen 361021, China)
Abstract: Based on the cash flow statement logic, the business asset rate and corporate financialization measurement indicators
were constructed, and the financial statements of A-share listed companies in 2008 —2017 were empirically tested. After a quan-
titative analysis, it was found that enterprise financialization was a substitution of investment to a certain extent. The effect in-
hibited corporate investment. The conclusions above provides an empirical evidence for preventing systematic financial risks from
the perspective of micro-enterprises, and helps to expand and deepen the research on the economic consequences of corporate fi-
nancialization.
Key words: corporate financialization; corporate real investment; crowding out effect; financial indicator reconstruction
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