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Abstract

Based on the background of enterprise dematerialization to virtuality, this paper selects A-share
listed companies from 2007 to 2020, uses a multiple linear regression model to conduct empirical
research, explores the impact of the corporate allocation of financial assets and corporate finan-
cial difficulties, and further explores whether product market competition plays a regulating ef-
fect between the two. The research results show that: 1) As enterprises allocate more and more
financial assets, the financial difficulties faced by enterprises will also increase; 2) product market
competition can play a regulating effect between the two; 3) Further research finds that corporate
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financialization will lead to a decrease in corporate capital expenditure, which will lead to an in-
crease in corporate financial distress. The research in this paper provides a reference for the gov-
ernment to strengthen financial supervision and enterprises to rationally invest in financial assets.
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1 MIRER

W& AR5 R IR, SRAIGE S R, SR 2y 2y 2 il At =47k . 2021 55 = Fg A 253%
PR ST L 20 {4 oo S B, 2021 AR BRI T 9 RIRE, ARMMERSEE~-19.29 14
JC, M TS REN-ER. A, JEE4 2020 M5 ENHRE 51 2.07 1270, SeiRMb A%
BNk, BCEERmTTFE, 5IR TSRz 0. A S m A TT BE 75 R I 45 Al ok T B
i, o T MESmRFNGT, SRR EILER, SIS KT (HEEE K 2 0 B A
K8 i = F b iy, A AE = i T Re e R EAA AL, b e S AT RE S TR,
AN B S T RE S e LA, AT RE S e Fexd Bk, IS5 A AT eE 2 BTF. k4t
5 Al 55 R85 2 IR B A A A KRR ? F= i 58 S B R e =i 2w ), ARES
G AMTE T, Fei g oA E a5 I % M5 2 [ R EE R TN 2 Rk, A5
WEIR T AL SR AT IV 55 R SR g, 33— DR S0 i 11T 3 36 4 R0 1 AU

RIHITTRRA : 5B, AR T St SV & W BT, 5 T BB AT N A AT
JERs BT, ASCK R R TTTE SX AR R N AL Al 50 S R R st s, R T
PR EE IR B =, AP T M ek S5 S R BB, A RTIRN TS 2
IR R

ARSCHICNHT R B S T S AR RO, ARl 7 i T 3 5 G AN 55 TR S N [ —
WHARESL, I A SCHREE T T T A b G R A A 2% IR B 2 2 IR DG 2R, BRI 7= it T 3 1 D R 1 RS
i, JLTFEA.

2. hRmEi%

— 7T, Ab G B e R B AT RE G AL I 55 N, RO R R s P, AT ABRIEAE T8
EHEATAREL . el B < RSN, Al T AR A TR R A G, PRI R BE S, AT DL [
FEMI B e T 2655, LEn AT B a), R B A PR R 1 el IR AR AN DX R G O IBEER S DR (1 o] %
B GRS R AT, BET R ARV I 55 XU (EZ0 8, 2017) [1]. 534h, T H&ES ik BTk
AN B G 5ER, HETTA AT Al f R 93 6 505 AR 2 B (SR B, 2016) [2]. Bl g 8 ik 553k
WORE BE AT BRI, AN KB 5t ™, 24 B A DR L3k, Al (Rt 8 AR 2, R il i)
LR 537 TR, [ ARAT A, U R BE R ol B0 — i, B A il e B A it 9877 Ll iR
R, A i s AV 55 PR 855t T E o iBoRBiR o Al 22 ) BRURC B 3 et LA B s i 45 v, (AR Al
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BRZ LG 0 B AT A SR TR R LR A B, I Al 3 1A R (R 55 2017) [3],
ERMANLAE ™ ST ERISES Sy, T B AR fh T R s b, Ak S %, Al
WA BRI AEPE B A KB B, Ak BB A e AVE R, Ak OG- ETAR,  Toik it 21
155, AT EUAY ™ A 55 RS . 53 41 R T RT3 53 28 B 7 AR EL A B v R KRS, R T < 1 X
AR e AP R S, B AT Sl Bt BAT © UL G ™ 5 T I i XSS AR AT R A% G 28 S Al
(3 G834 2018) [4]. SLb Ak = TV B RN, X il (AR RIEAT A TR, SEEmRRET,
FLARTEE 45 2020 SE AL I I OREL AT AR iR, T2 E BT 453, SCtedn, w EERAT VR Rk
SERHLR, Dot I B A R A AR, SBOLE R BN e AT R BT, A
ST ARG, 1 HIE B R AT KRR . AR R RIRT FUR M, Rl BE T DU Ak i 15 R
M TR a5 2018) [5]. HAHE, HHEWLUEL ERalE, AFERNEeME, K Lha =ik
RPN, MMEE EH AR . it Rt 1T KRR R ERElE, K& SBURHTER KR EY
155 ToiE L B, RN VLB RS B B . ZRE DL, AR I UL B

Hila: SEif il o B A Rl 5t b, il IV 55 i i (0 R S A1

H1b: SEiAill o E i) SRl B>t , il i ) W 55 R el v

BUABEFURIL, 77 i 3758 S0 — B 3 24 w] SR a B LT BT St Aol (R A QR 1o AL (PR K B
2014) [6]. SRR R T R A A, BE TR S O H A I S R IR g T S, XL £
ARUEEN AR S A E VA2 LUBUR (MR, 2014) [7]. FTLA, il e B < b R 7 0f U 55 TR 5 1)
i 2 3% 27 i T 37 58 S (ORI o Al O B A R 7 A, il R At B T R i B2 A ) e B
FEINIH s 7 T 58 R S e R Ak ERRE ST, JRARER A, TR AR 55 KBz . 534k, 72Tl
YysE i i Al A RGBT S sl ), ARV B SR T M LT, eSS ek
BRI A, AL R 55 AR, A, SR Ak 27 i i B 958 40t 3 LS8 40t 7
ZISESIEANEEL, AV ZE W3 ok, BIAE Al ) B b S5l SRAF BRI, Al 7 b A A
SRR, AT R 55 ST AN 2N, glin, fEfimATl, A i s SR K 1 RS
GRRUR, A SMEREEW A AR, ik, FEH IR

B 2 APl T I B 7 it T 37 5 SR, ol G B8 ) < R 5 7 2, ol T i O 55 DR 5 i B
3. Wit
3.1 HARIEFESHIERIE

AL 2007~2020 AR A B BT AT, X PEREAEEAT T AR AREE: 1) M T EoE A Rk R AR
HIREAAN S BRI, DRUORBRRAE AN R AR B S5 R s 2) MR 1 B mi AT ML AN s s A7 ML A AR
PR e Rl ) B8 7 S 5 HARAT W ANF], - JRATTBRA G5 = Bt 7 e BB (AT 3 A AT T Aol
SRV 55 M SRR, QRN E P MT I RIREAS, ST IRIATHIW L8 3) M 1 Hidsic oy ST
A PT RI AT, BUAIXIRA T 55 ROAIEH A FASE, WERAGER, TN egsie. 2 E
=P BRIALEE, R3] T 23,984 MEAME, RN PrAAZERT 7 LT 1% 48 RALEE, L
Btk (EL R [ A5 5R, AS SO B ok B 2 i e, (T AR E D Statalds
3.2. BT

N6 SIS i Ml <R X W 55 RIS O S0, RS T [ AR A

Risk;, = a + BFin,, + pY_Controls; , + Year + Industry + &, 1)
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WA () E N, HAESE FRZE, WUEH 7RO IRE 1la, Kk, WH pAE, HES
e BB, WREM A 1b. B pAE VA, B0 Fin (HBCR, Risk fE8/), 1 Risk (B8R, A1)
WS RO A R 22, AL T IR W 5 IR SR, ez pAENIE, HAESGH BB, W Fin fHBOK, Risk
EBCR, T Risk BROK, AR ALl iR I 55 IR 0B 22 42

BE— ARG i T 1 5 A AL e RO I 55 N AR S h R A AREROVE R, A G AR

Risk;, = &+ SFin,, + B,HHL,  + B,Fin; = HHI, .+ p> Controls; , + Year + Industry + &, (2)

WERER(2) pWME NS, B HMENIE, HWWEHEE, R 2 5oL,

3.3. TEEH

1) W% W (Risk): %5 PR (2018) A 7T, SRHMEIER) Z_score A& Al (114 4% H 358, Z_score
= (0.717 x Hiz¥% 4 + 0.847 x BIFIES + 3.107 x EBLRTFIE + 0420 x BEETEifE + 0.998 x 458
WN)BE 7 S [4]. Risk BOK, AR AL I 95 122 4x, Risk B/, IR ALl il B W0 55 DR 353 mf e
K, Ak ks 5y H BB A I W 4 AU

2) k&R (Fin): SHRZEQ015)IBETT, KA ERTE™ (5 55 L E E L &R 8]. 4™
BFEL GVEG T . ATESRTT™ . RIEOTR KB AT SR Bt =, FeA R
TR A AR B2 1 AR BE 1 5 = 1 . AR SORE B PE B ™ BN T Bl Bt 7~ 103 ms . BRA
A e s ™ B e RtE e, e A R B BRI R HOR B TRAT O ik, BT AR
JE R S 52 0 1 3RS D i Lk e, R ARALIEAT Jys B, DA AR DS T BB R A R
KK R LA ERZGET “ (58 5 It S b B8 7 + A7 AL Gl B 77+ RO 3R S B0 4+ vl 4 B Rl 55 7
TR+ R 28 B R B8 4 A+ I YT IR A 3 B BRURT 43 55 1k o b 7= 4 ) 5 7 R E 7 oh B SAR A b S Rl A AR
JE£(Fin)

3) 77 T I 5 g (HHI) A 28 4 3 %% (2010) KO BIF 72, K FH iR 25 35 7K - A 2 48 80 HHI (Her-
find-ahl-Hirschman Index) /¥ & 7= i 375w 4+ [9]. iH5EARUF:

oS Y
HHI =Y [?j :
Hep S =S, Hrt s, FoRATAL A | SRRSO, HHI BUMRF AT P 35 5 BRI, a4
(RIZEIT 5 TR0, HHI R AR ATl P 354 R, A A (2207 38 0 1R K.

4) PAAE R AR IR (2018) IR ST, e FR S Al ¥ A vk 3 (Fixed), SRFH 52 6 7% o A 5 72
FrT L A5 3R 5 R 4]

5) st iU B4 (2020) R IT, HEER A 7 6 3 AE SR A FIREAE J7 T (9 R 26 [10] . Herpopl oy 3
55 L (Indrate) Fi L 17 2 7] 5 2 oo 37 B KO DL S 2 0 AKLL FIRARFR A AL SR IATEAE /7, A
SIEFNERE, EEE SV, HIURI IR B A EME RS, ARIRIAL LT Bk
AR AR LA (Big), 2 ) 85— KM 2R AT IO PBER 5 A 7 R RBE R, ARFE R R B I RVA BB 5
M B (Size) ] Ln(ia ¥ 7=) 3205, A FIRUBIRIBE A 6 0 25, KA FIHL/NA BT 28 53508555 ZRlRe
e TS T P I K (Roa) s, AR A4S 100 TLHE = IRER (01, R B T BRI A ], I S54R DLk
Gehey WBATT(Lev) I i, AR ALAE 100 T6HIM 7 i 2 /Rl 1 3R A0, B Al £
AR, TR, I SRR 4, LT EIR Age I Ln( i AEBR+1) KA R, bl 4R BRAE
AR RE /12, ZMA T ORI RE M. 53 4B H) T 4E 6 (Year) R4l (Industry), JEri4T
IR RRAE ), BN LT, N Fy G &%, sl iese F—2/hk, HofnCcl. C2 4%,
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4, SCHEST AR
4.1, kgt

Table 1. Descriptive statistics

1 kgt

variable N mean sd p50 max min
Risk 23,984 1.782 1.213 1.635 52.420 —29.690
Fin 23,984 0.061 0.095 0.023 0.524 0
HHI 23,984 0.063 0.099 0.017 1.000 0.008
Fixed 23,984 0.233 0.164 0.198 0.715 0.004
Lev 23,984 0.418 0.206 0.411 0.885 0.0490
Size 23,984 21.95 1.247 21.780 25.980 19.780
Roa 23,984 0.041 0.058 0.040 0.194 —0.258
Topl 23,984 0.355 0.149 0.337 0.746 0.089
Ind 23,984 0.372 0.053 0.333 0.571 0.308
Age 23,984 1.940 0.922 2.079 3.296 0.000

e 1 PR, Ak 55 ISR bR i KB 52.40, fe/IME9—-29.69, #MEN 1.782, UMMV ¥
W55 B 22 AR K, A SV ANER ™ (i0 2%, AL 55 1R %24, kRl Fin FOR{E N 0.524,
VI o R A R BT TR R, R REELLBR, R MEDY 0, BHTER Al R
A ERb B, ROEMBAMERZE R T AR A RSB~ ez R R, FHE 0.061, il
T 5%, BLHIA R GRE T QIR B 1A W )RR AR T SRR B R I St 5 X4 (2019)
[11]F1E Ibe 2% (2020) [10]0RFF —. /=i 54 HHI B RAE 9 1.000, #i/ME Y 0.008, A Le47 k2
SEAEWIN, WATES, ARSI, HME 0.063, Wi 55 4 LA . Al BEAE
SCHY Fixed KB A 0.715, H/ME DY 0.004, i IAME BT AR SCH 22 57 K. BT S AT $1E y 41.8%,
YL P LA, FORME DY 88.5%, f/MEN 4.9%, Ui Bk RS, Mg, T
B RINE Roa (T HME Y 4.1%, ~F-H4F 100 Joi) 51 R a4 b iisok 4.1 TR, R0 il
SRR IA PR . 55— AR FERR LL sl Topl ~F35{H )y 35.5%, Ui A M b A s — Aok, AR 7E D%
JUA AR T

4.2. XSS
Table 2. Correlation analysis
2 2. XM
Risk Fin Lev Size Roa Topl Ind Age
Risk 1.000
Fin -0.027"" 1.000
Lev -0.265"" 0.001 1.000
Size -0.222""  0.066™" 0.476™" 1.000
Roa 03907 -0.053""  -0.392""  —0.021"" 1.000
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Continued
Topl —0.009
Ind 0.006
Age -0.019"

0.204™
0.021™
0.377™

1.000
-0.027"" 1.000

N7 2 fi7x, Risk f Fin 2 (B IAEEME R E0CA-0.027, 78 1%HIKF LB 2, YIBRAE T A SRR %

la.
4.3. EYA5Hr

Table 3. Regression results
F 3. EA%LR

Fin

HHI

Fin_HHI

Size

Lev

Roa

Topl

Ind

Age

_cons

N

RZ
Industry
Year

(1) Risk
-0.773"™
(0.0771)

-0.258""
(0.00704)
-0.362"""
(0.0446)
8.456""
(0.130)
0.264™"
(0.0475)
0.523™"
(0.127)
0.3007"
(0.00895)
6.236""
(0.153)
23984

0.294
Yes
Yes

(2) Risk
-0.869""
(0.0887)
0.0140
(0.114)
1.427"
(0.645)
-0.257""
(0.00705)
-0.361""
(0.0446)
8.457"
(0.130)
0.264™"
(0.0475)
0.521™"
(0.127)
0.300™"
(0.00895)
6.215™"
(0.155)
23984

0.294
Yes
Yes

Standard errors in parentheses. “p < 0.1, “p < 0.05, ™p < 0.01.

w3 ()%, Fin A, BES* LEE, WA, Fin {E#K, Risk /N, 1 Risk {EH%
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0Ny AR AR AW SR DU, Al 55 R BEROR, - PRt fBidt Hb /3 2U0AIE. Aol KB LIRS
TR, AR A E L S SR BRI D, RETTRNE T Ak NV AR R, A5 A W £ 55 T
BOBOREK . % 4 5()51, ML RN ST 5 4 SR NS, Fin ROy, Hisid 1
Giit R, SR Fin_HHI (T REONIE, HAEGUH 2 LR3E, U i i 32 56 4 SEAE P 3 5% AR A K
P70, R 2 1SRIRAIE. BEE LSRRI, Al BB B BEAE ST A AL
ISR, SR A A S A R S T 7 i T 3 5 4 06 B DR b b DU T W £ 0 55 R B sl o, 7 T 375
£ J3E /) FR) A b U] T s ) D 55 DR 58 300 /1 o

4.4. REMKEE
1) BREBERER

Table 4. Changing substitution variables
4 HMEEMTE

(1) Risk1 (2) Risk1
Fin -1.2917" -1.000""
(0.102) (0.115)
HHI 0.113
(0.147)
Fin_HHI 1.682"
(0.835)
Roa 10.07"™ 10.43™
(0.169) (0.169)
Topl 0.316™ 0.264™"
(0.0612) (0.0615)
Ind 0.700"™" 0.773™
(0.163) (0.164)
Age 0.421™" 0.3917
(0.0116) (0.0116)
_cons 8.624™" 8.452™"
(0.197) (0.200)
N 23984 23984
R? 0.327 0.317
Industry Yes Yes
Year Yes Yes

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

A b IR I 4% TR B 7 3. 5% 7 PR (2018) A I8 24 (2020) A 72, R ARABIE Z_score &
EIFSWEL, RIBIEM Z score = (1.2 x Hiz% 4 + 1.4 x BAWEE +3.3x BBRTFNE +0.6 x BZEH
TIHME +0.999 x ENMVUKN) B F=[4] [11]. AL R W5 5 fior, REQ)F, SERATE 1%17K
P EREFENT. REQR)G, S ERATIATE 1%MKF ERE N, TR 5%M/KF FEENIE,
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Wi W [ )9 45 R R 1
2) FHEAE A

Table 5. Excluding subsample regressions after 2008 and 2009
= 5. BkR 2008 £ 2009 F /R FAEAEYT

(1) Risk2 (2) Risk2
Fin -0.994"" -0.866""
(0.0859) (0.0984)
HHI 0.0602
(0.132)
Fin_HHI 2.006™
(0.780)
Roa 8.3417" 8.565""
(0.143) (0.143)
Topl 0.313™ 0.277"
(0.0514) (0.0515)
Ind 0.493™ 0.538™"
(0.136) (0.137)
Age 0.329™ 0.309™"
(0.00967) (0.00962)
_cons 6.695 " 6.563""
(0.166) (0.169)
N 21511 21511
R? 0.292 0.285
Industry Yes Yes
Year Yes Yes

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

fE 5L B (01T HIIR 7T, 5 FE B & mh fE ML b i A SCHI % 2008~2009 4= HIMLIIME HEAT RS0, 25 FATS
SRAFRMEAI[3]. G035, ZFks 2008 4EA1 2009 “FHIFEAME 21511, 1M HIFRATHIFEAEC N 23,984, 453H
NVNEEEE IIEP Y <t o

5. H—5h

RPN T o
ST DE PR (2018), SR AN 3 H (Fixed) A A AR &, BGUE L SR AL FEFEINTR, A b B A M 5 %
WD, AL FA R R, LI5S RIS INTR[A]. A4 TR B (2014) ([ 12], it R AR A,

Risk;, = a + BFin,, + p>_Controls; , + Year + Industry + ¢, (3)
Fixed,, = a + BFin,, + pD_ Controls, , + Year + Industry + ¢, , 4)
Risk; , = o+ BFin, , + yFixed;, + p>  Controls; , + Year + Industry + &, (5)
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% 6 HOFER T HEAG)MEIALE, Fin /£ 1%0KF FBE RN, $Q)F 85 T A @)K IH
S5, Fin 78 19%M7KF F &R N6, 55(3)Eor T (B) IR 45 R, Fin Al Fixed #RTE 1%[K/KF &3,
LI HH A RN ST, (81U 45 FERT 3R A (2018) AH F] o

Table 6. Mediating effect test
= 6. PN

(1) Risk2 (2) Fixed (3) Risk2

Fin -0.773"" -0.348"" -1.046™"

(0.0772) (0.0101) (0.0786)

Fixed -0.785""
(0.0491)

Lev -0.362""" 0.03117" -0.337""
(0.0446) (0.00585) (0.0444)

Roa 8.456"" -0.312"" 8.211™"
(0.130) (0.0171) (0.131)

Topl 0.264™" 0.0446™" 0.299™"
(0.0475) (0.00622) (0.0473)

Ind 0523 -0.0682"" 0.470™
(0.127) (0.0166) (0.126)

Age 0.300™" 0.0262"" 0.320™"

(0.00895) (0.00117) (0.00900)

_cons 6.236"" 0.109™" 6.321""
(0.153) (0.0201) (0.152)

N 23984 23984 23984
R? 0.294 0.337 0.301
Industry Yes Yes Yes
Year Yes Yes Yes

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

6. IRGEILSEIN
6.1. FARLEIL

AFETF IR FIRE I IR, WA &ritb. PR M SR AR R,

R : 1) FEE A7 RS a s P ok 2, VTG rI v 25 R 3R ok ok . 2) =gt
AEANY SR AL A 25 RIS 2 T8 R FEE T ER . 3) kg mb b Rz mfb I 45 R 55 RO AL 2 b & Rk
SN b B A S PR AR B AN, AT B2 MY T MY R R, AT 75 A b T I 4 DA 45 PR 3588 2ok s K o
6.2. BRI

FHTFPL LT, ASCHRBU BRI

1) MR SRR A EITE, NiZd s X8 . Sl rs BRI N HRAEE, HEARG KX
rdEs K. —HAAWET ERLE S/ rE, YemmpHIEY, SRR aeEde) b s, #4a
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A B S5 fE L. Fah, BURERL™ fhid T2 2%, A Lk K R A REE SR I M e 5, 1T
— RS AR A R = T RN, B R BRI R . 2) A NS A 2 A SRR A
NFF L BT R BT b, RORMR B 5 o b BOZ BRI RO, InsRwt A 6%, AT
BT, BRI, T, RIEEENS, JTH S RIS BA B B BRI . 3) BUF %
S G BOR, A IE Al FEE B G Bl 5E 7 (AT 0, SERZAM AR SO R S 57 A DR gk,
75 L o B bR P DR o

SE K

(1]

(2]
(3]

(4]

(5]

(6]
(7]
(8]

(9]
[10]
[11]
[12]

T, #Em, MK, W, SRS SR IR BEE R MH] T Al G5 ——F T b E ) B AR LK%
WEFT[I]. BT FRPEIE, 2017, 20(1): 155-166.

TREE, TkB R, RESOLIR TR N FZ B S e, S5 A, 2016, 51(12): 32-46.

FEBS, SRV, BRE D, R SR b RO N K S R et i AR [3]. I Tk 225, 2017(12):
113-131.

OO, RAKE, TR SRS RO ES AV 55 KUK “RWHZ b2 & AZA )] M7, 2018, 44(12):
100-112+125.

AT, B, . S BsEm BT S &R AT — 3 T AN A A RS A A [9]. 2RI AC, 2018,
53(10): 50-66.

MIKIE, MREART. 7= 5 T35 S 10 VR H AN SEUE I AL [J). eRills 45, 2014(12): 33-38.
TRALA, BRMSC. P=mmisn B 5 M4 iz R B[], #5wt5, 2014, 33(2): 58-76.

RZE, Wiy, JERMEMZ~MEAEWRGEEN U ERR—RARKE LlE&mA 7 &M IERE[]. 4Rt
%, 2015(6): 111-127.

PEZ, BM4F5, BUR. FFRTES . ARRESE BHE R ED]. EEH SR, 2010(1): 133-141+161+188.
B, s, A SMamith . BRIEE 5 S REN]. Rtitis, 2020, 25(11): 59-68.
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