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Abstract
With the vigorous development of the financial market, financial investment occupies more excess
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profits, which makes enterprises tend to invest resources such as manpower, material resources
and financial resources in the financial market, resulting in the phenomenon of “idling” of capital
in the financial market. The financialization of enterprises has aroused widespread concern. This
paper studies enterprise financialization, technological innovation level and monetary policy in a
unified framework, and finds that enterprise financialization has an inverted “U” relationship with
technological innovation, and monetary policy can regulate the relationship between them. Loose
monetary policy will weaken both “crowding out” and “reservoir function”. Compared with the
poor management group, the well-managed group is more likely to make reasonable decisions in
the loose monetary year, and promote the “reservoir” effect of corporate financialization on inno-
vation.
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Table 1. Definition of main variables
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REEARE /N T 1, SEAR AL SR Ak bs FIN Y9484 0.0265, fH/MEA-5.65, fKME N 0.74, BiH]
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Table 2. Descriptive statistics

2. kgt

) 0] ©) 4) ®)

VARIABLES N mean sd min max
FIN 5984 0.0265 0.0602 -5.65 0.740
ROA 5984 0.0136 1.517 —82.57 1.383
LEV 5984 0.405 0.200 0.008 1.033
TBQ 5984 2.104 1.314 0.684 17.73

RD 5984 17.98 1.539 8.243 23.49

FIN? 5984 0.00433 0.0224 0 0.548
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a2 <0, WIFAT RO E AR B RECE P AR BI AT 2, DI 1 (R E5 5, B4 R FINT =
|4.423/2 (-11.556) =19.1% -
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Table 3. Return results of enterprise financialization and technological innovation
= 3. Rl Er L SR ARGIFHEIIER

€y 2 (3) 4)
VARIABLES RD RD RD RD
4.492"" 4.489™ 4.250™" 4.423™
FIN
(0.553) (0.553) (0.532) (8.38)
-12.94™" -12.93™ -11.25™ -11.556""
FIN?
(1.439) (1.439) (1.386) (-8.41)
0.0107 0.0409" 0.040™"
ROA
(0.0128) (0.0124) (3.24)
2,107 1.879™
LEV
(0.0807) (22.82)
-0.155""
TBQ
(-11.95)
17.78™ 17.78™ 16.95™" 17.352""
Constant
(0.0194) (0.0194) (0.0370) (346.68)
Observations 8526 8526 8526 8526
R-squared 0.009 0.010 0.083 0.10
Ftest 0
r a 0.0974
F 185.0

Standard errors in parentheses, ~p < 0.01, "p < 0.05, "p < 0.1.
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T A NTERR (D) RIERE oK AR, BflAR R R B (2), 153 0% MBCR I RN B )45
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Prob {7}y 0.0000, MEAIEfABAT B E MG, AERABIOFS L EEEIFEA R4 W R,
—IKIFIN RECNIE, I FIN® RECN G, Uk U 856 RAKIATEAE .

TP MBUR S SR 7 2 B MP x FIN? (0 RECEZ A6, ks (0) 545 R, B
T BRI SEAFE R INGE, B U BIh2RRBEly, Smbser=ie B K TS5 00 R Uk i) — & Z A 6 R 5,
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Table 4. Regression results of adjustment effect of monetary policy
= 4. BEMBERIEAT A ETER

@ (b)
VARIABLES RD RD
8.187™" 7.630™"
FIN
(0.640) (12.45)
-19.57™ -17.115™
FIN?
(1.644) (-10.87)
—243.7"" -211.265™"
MP x FIN
(23.55) (-9.26)
436.8™ 359.865"
MP x FIN_1
(71.13) (5.26)
0.040™"
ROA
(3.29)
1.925™
LEV
(23.51)
-0.131™"
TBQ
(-10.03)
17.79™ 17.293™
Constant
(0.0193) (345.84)
Observations 8526 8526
R-squared 0.026 0.11
Ftest 0
r’ a 0.110
150.9

Standard errors in parentheses, p < 0.01, “p < 0.05, "p < 0.1,
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R SCSRUE T AT A, A A S R AR AR R A8 U BSER, BEAT IS L AR
FEARF LT SR ARG P AR R, Tk e AR KR Eam g st, N
TRAFIX—#ES, ASCHFEARL IR AL Z BNV S S AT 24, BF 78 sl STRT L S 4 b 4 e e B2
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AAEXT Aok BT IR e (et MBI IO AR o 2278 R AR Alb e R AL AR B (FIN) IR R BLAE 5% 2 2%
N R E RAEAAE S ATREAT SR A O R AR A SR AT Rl i S AR PGt A £l
feHr, SEmtlpae sy, MBI RrE R e, (B2, BEE GRCRE L RIR R, A rRER
MIKRZ, BHULEINE, MCiEh S ok, EBEE RO R b 2N G, 2 2 IS Aol xRl b 4l
AL QUET B . s REFALIE “U” BECRIFALRE, RATGER BRIV T KAk, HA LK
RS2 RFE R LLRAG, that2dl, mATElTA St &R m BBt iae /s, (BRI TR A E
UG USRS BR RN, A T BT R B, DUSRIUE IR TR K RS

Table 5. Grouping regression

=5 L3
ZERAEH ZE RIFH
VARIABLES RD RD
5.060™" 1.741
FIN
(0.576) (1.40)
-12.44™" -6.806"
FIN?
(1.455) (-1.90)
2.389" 1.159™
LEV
(0.0953) (6.89)
-0.106™" -0.326™"
TBQ
(0.0144) (-11.67)
17.17 17.707"
Constant
(0.0544) (152.01)
Observations 6441 2085
R-squared 0.123 0.11
Ftest 0
r’ a 0.107
F 63.52

Standard errors in parentheses, ~p < 0.01, "p < 0.05, "p < 0.1.

MRS, REE AR TR RN, bR BOR BRI SEm E B, RIaR
WA 6. BEhh, GE KA G B A Al Rl — R B0 FC * FIN REEE VIE, HE4E
KA, ST MBERES 7 Ak emibxt SoR e e “u” BIEM, BESE R eI MBERR
FERS, B Ak e R A Sk BT R T RERS IS RIS AR . ARXT T8 RIFAl, 208 R T
TR MBCRI TN th T RES L AR L S e, P LA o SO RN R, 3R S 2 B, M7 &
RO IA ROBEHL, TRl E A, SRR mnlk S
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Table 6. Regressive of group adjustment effect

6. SHEIFTHEEYT

ZERAEH SE RIFH
VARIABLES RD RD
8.405™" 4.654™"
FIN
(0.667) (3.15)
-17.97™ -13.313™
FIN?
(1.651) (-3.00)
-220.3™ ~178.749™
MP x FIN
(25.48) (-3.69)
3405™" 387.744™
MP x FIN?
(76.71) (2.61)
2.442" 1.185™
LEV
(0.0947) (7.06)
-0.0804™" -0.307"™
TBQ
(0.0145) (-10.88)
17.10™ 17.666™"
Constant
(0.0543) (151.59)
Observations 6441 2085
R-squared 0.138 0.12
Ftest 0
2 g 0.113
45.32

Standard errors in parentheses, "p < 0.01, “p < 0.05, "p < 0.1,
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T ZFZ EEE U B R
7. MR
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A7 AT LA 4 Rl 7= R RN TR R &R, 51 S T P2 g5 0 . R T MBUR R,
i A b ik % S ]

A2 T AL S %o 4 b 4 U AR G138 2% R 1 AL A T B RS IR . TR, A, JE. R
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