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Abstract

Selecting A-share listed state-owned enterprises in the Shenzhen and Shanghai stock markets from
2015 to 2021 as research objects, this paper deeply studies the influence of state-owned enter-
prise financialization on enterprise value, and discusses the correlation path between enterprise
financialization and company value. The results show that effect of state-owned enterprise finan-
cialization on enterprise value is related to the level of enterprise financialization, and it is found
that there is a significant negative correlation between the level of enterprise financialization and
the value of state-owned enterprises. When the level of enterprise financialization is too high, the
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melting of gold has a negative impact on the value of state-owned enterprises, and the “crowding
out effect” is more obvious. At the same time, stock liquidity, as a mediating variable between the
financialization of state-owned enterprises and enterprise value, some intermediary effects exist
obviously, that is, the promotion of enterprise financialization reduces enterprise value by reduc-
ing stock liquidity.
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Table 2. Descriptive statistics

2. fiktEgt

VARIABLES N mean sd min max
id 1456 104.5 60.06 1 208
date 1456 2018 2.001 2015 2021
Fin 1456 0.264 0.163 0.0134 0.883
STFin 1456 0.201 0.135 0.00665 0.714
LTFin 1456 0.0647 0.114 0 0.960
TobinQ 1456 5.686 7.713 0.00207 149.2
lev 1456 0.444 0.250 0.0290 5.535
SIZE 1456 9.822 0.601 8.089 12.17
Age 1456 1.445 0.400 1.176 7.342
Growth 1456 13.52 59.71 —87.18 1810
Sus 1456 0.0456 0.133 —3.064 0.773
Rio 1490 0.592 0.148 0.0878 1
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Flow 1457 0.245 1.356 —9.593 24.92
Fixed 1457 8.880 0.788 5.823 11.38
Amihub 1435 0.815 13.72 0.000621 406.1
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HE T ERGE ™ AT NEA R BT SRV RSN E . MEERELREFER Q H/MEN 0.00207,
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Table 3. Regression results

= 3. BEA%ER
(1) RIMAFEGHIER  (2) WHEEMAME
VARIABLES TobinQ TobinQ
Fin -5.415" -4.030"
(—2.39) (—1.83)
lev 2870
(2.64)
SIZE 5.782""
(4.01)
Age 0.114
(0.17)
Fixed -2.739™"
(—2.93)
Growth -0.007""
(-2.28)
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Sus —0.426
(-0.31)
Constant 71157 -23.177
(11.48) (-1.70)
A [ 5 RN YES
AT TE RN YES
Observations 1456 1456
Number of id 208 208
R-squared 0.005 0.115
F test 0.0170 0
2 a —0.161 —0.0421
F 5.715 12.40
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M T ARSI s % 4D, I EBR . =B S UG K mT DL ket = A =) B 7= i A A
B, WA 7] e B AR B B o 2B S5 NS B8R 5y, — AR U, W1 2R 3B S U NI K FR I 10%,
VLA A F = A TR, B Ak SR ORI K A4Sk, AR T I 7= SR I XU, B T K B A ]
AN EBAG . 8 WG KRG, B AR =5 AR E ], i 8 b oK, b ER .
HAh =AM h T EARE.

SR, BAE AT GR, Y16 7SRRI SR T R, A ] B A R I 48 N B,
T DA 4 A PR AR 2 R B B R, DR A M P B DA R B A T AL ARG, T R
TRUE T AR R (HRAAI A E R E&RibT R, 2 SFEEE MK TSai ke, st
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AMI, = f, + B Financial,, + ch+ a; + u,
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TobinQ, = S, + B Financial, + Y cv+a, + 1,
TobinQ, = S, + B Financial, + 8,AMI,, + ch +a, +u,
b D ov oML R i A g AL B

Table 4. Mediating effects
=4 PAYE

©) ) 3)
VARIABLES AMI TobinQ TobinQ
AMI 1.163™
(6.37)
Fin -0.963"" -4.030" -5.195"
(-2.75) (—1.83) (-2.32)
lev -0.774"" 2.870"" 5.183™
(—4.48) (2.64) (4.66)
SIZE 1.494™" 5.782"" -1.509
(7.12) (4.01) (-1.11)
Age 0.382"" 0.114 -0.670
(3.58) (0.17) (—0.98)
Fixed -0.125 -2.739"" -5.378"""
(—0.93) (-2.93) (—6.24)
Growth 0.000 -0.007"" -0.005"
(0.09) (—2.28) (-1.65)
Sus 0.186 -0.426 -0.333
(0.82) (-0.31) (-0.23)
Constant -9.818"" -23.177" 64.179""
(—5.84) (-1.70) (5.90)
A7 8] 7 R NO YES NO
ANARIE 58 BB NO YES NO
Observations 1435 1456 1435
R-squared 0.081 208 0.093
Number of'id 208 0.115 208
F test 0 0 0
2 a —0.0797 —0.0421 —0.0670
F 15.46 12.40 15.61

WRIE AL 4, ASCN L SR PR SE RS TR 0 ZAE LB 4% 58—, Aokt
FEFEINE T BEAE B TR AL AT I E, S RBCRantE . B eigteinh. Zdolbad
L4 Rt i DI & 7 < el | A a1 R A e e L A i QUAN 1= AL P PR ol A B R e [ R A
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I, ReEHE A A T BB, RIREE A S B0 I TR ECE, g Aok
SAEIR SN BEER BGE BUH KN, B SRR R, SUEMVRI SRR aE T . 58—, 4@
b < Rl LR B AROIR R RT BE 2 80 Ao lb 5 #5238 2 1) A S AN PRk, AT A e Z2 A sh PR PR . 52 AR &%
[281IA, HY TR U 4 5 B T JE A H R, Aol B R S o T B < B 7 SRR R A, DA
AV IR BT AR o BIL, XSk B 55T 5 A R B AN AREERE, AT B AR A
Ak R A -

P2 A K v BE 6 W 5| B 2 MITLAA BB 3 1k N ARV AL SO A 52 & R BEAS . sl PE 4R
THREA KBRS BRI 7 256, B By A w BB B8, IR AR R M B R B =
WAL, “ A SR I B BUR AR i AR MBS A . BRI B PER 5 B oA
FEINRENE AT R G e 2 — P ARE R 5%, HE T4 i [ A A

FH(F, Fin FRBONIE, HAE 1%MKF T RE, BRI e R B st 7= 4t i, /)
Al e AR L sy, Amihud (9 5 R RUEN R FEARELRROR, H B A SR s VE AR . 45 5 A SCER IR 2
B, ASCIONTTREM R RIFE T 3 B2 Rl 2 e m ok 0k 55, IR Al g 22 XURG:, AT £l i
WA S OB P A S e . Rt R SR b2 S “ SR AT NN, KT
T A 2 IR OG R R AT, e B B ZR S sh 1 T B

FG, FEMABEEREN X — A ia, il A EZ F A8 82 AR R, LT
A RN, IR Ak S R R A Y TR L A, TR B 2 AL BTSN ER
1 5| SR IS A 17 PEE 08 I AT SR R e 2 — PARER P o, 3 e [ At

5.4. REMRE

NRGLIG [ F RS P R HE R P R S B, ORIEASCIIER R R I T SEE RPN 5 3R SEERIE 7T

1) B A i —— A He R AL i R T i

R PTNED ™ R N E B B A — € B8, WIZEIIEE(S IR, AN (o thiEID) i sE
SCRE WK ™ NAZINE NG E R0, I AR T eRi s i E. A5 T, ASCEBE X
ke AR, BT R RSB e S REMTT . WAt e, E R
SERLTE L RHIBRE T NCRLE AT RO 7N 2R 4 i 9 7 5 8 B K B AR Dy Ak AL FE A

2) AP HAt 4% ) A2 B —— T RS T B s Sl L

RISCRER 7 AN HAR &, S AR, I A HAR AP AR T+ B b, g s ah b
EESRIGAIE SRS, SR AR AEE «

NS0 B R ARG A PR AR HE AR PR AN SE 38, DRAEACSCIE R R R T S, BT SRS R AR 5, |l

IS R IR 3
Table 5. Replacing explanatory variables and adding other control
variables
=5 BMBRTEURMARMBAERTE
VARIABLES TobinQ TobinQ
FINCE —2.123° —4.1417
(-1.73) (-1.87)
lev 3.981°" 2.772"
(3.57) (2.55)
SIZE 0.828 5.952""

DOI: 10.12677/ecl.2024.132316 2584 TR 4TS


https://doi.org/10.12677/ecl.2024.132316

T, WAk

(0.62) (4.12)
Age -0.126 0.240
(—0.18) (0.36)
Fixed -5.280""" -2.613"
(—6.06) (-2.79)
Growth -0.005" -0.007"
(-1.72) (—2.43)
Sus —0.636 -0.293
(—0.44) (-0.21)
Rio 40717
(-2.59)
Flow 0.262°
(1.11)
Constant 45.884"" -23.657"
(4.33) (-1.73)
Observations 1451 1451
R-squared 0.057 208
Number of id 208 0.121
F test 0 0
2 a 0.108 0.379
F 8.235 11.27
5.5. RREEYI
Table 6. Heterogeneity results
6. REMER
R Gt ed K& mn Ay,
VARIABLES TobinQ TobinQ
STFin -0.441"
(-0.18)
LTFin -8.158"
(—2.56)
lev 3.034™ 2.984™"
(2.80) (2.74)
SIZE 5597 5.648™"
(3.90) (3.91)
Age 0.107 0.167
(0.16) 0.25)
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LSS

Fixed -2.562"" -2.488""
(—2.78) (-2.66)
Growth -0.007"" -0.007""
(=2.33) (-2.30)
Sus -0.338 —0.400
(-0.24) (-0.29)
Constant -23.495" -25.116"
(-1.73) (-1.85)

APy ] 52 RURE YES YES
AR JE] 52 R YES YES
Number of id 208 208
R-squared 0.118 0.113

F test 0 0

2 a 0.394 0.449

F 12.68 12.12

ASCIERIS RN, oy K e e S emibl, Baln. EYamemit, Mlprsamn
TeMB . ZHREMB . BSOS RSB A Z A G S B 7= b A m] e i, Tt G
WL R ERIMER T KRB MBI b= 2 A S B . 2% 6 nTRAEH, Al
e AN UL B S M R 30 < R A P b SRR, R e R A X A AR 5% 0 I 35 PR KPR B 5%
B3, KGR A HERITE 10%K2E KT 82, BREIERB 1, Akt s,
BB ST 2P R EREE, Bk R, A I s SR A R B BB B
WA = 158, AR EN A, AR B R AR, 0% 7l miizse 5 7, AR Tl KA E,
XA R 2B SR TR

6. SLIEE RS 5
6.1. &t

AT 2015~2021 AR A B BT EAA A R e85, 150845 B N AR ST Ak 4 il
A S e Bt b, XSRS A MBI R EIFIFT, FENEE M S L AME R
MIRFKAR . SR NEAEL, S TSR, EA M E A a0 8 r R 2 5
EMFARR R, WHEE ARG BT, ME TR JF B R U DO Rl = sh
(A R s A, RIS R R E R, ARSI, M E RS

SR E SR T FEREREH AR R T CEKI” , RIEAR SRR, M T AR
1T TSR ECRE [20] . B Al 2 dnitk, 23 w45 B 30 40 PRI B 4 S N sl 98 7=, — D7 T2 430
SYURBN NS S0 T U B T, AR T REZEL S, RS AR 5
S RAAT y,  ELARTHTIG A B RS, E I RS ot R WA s e, 2 Aol N 0 % 4 Y 3 HE 3011
A, PTLASEH R, AR BB L, B2 AR, RAE SRR R R, BT
ZMERMTE AT BT, ARG, ATRMEAMETE K. (HRARIE AT 4R, 4E
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A Ak FEE AR, AR E Bk, R LSS B B, (AR BRI A
REIXENMA TR R HPIRAS, AR T EA ok B 5B T E RS AR, A s MBE 2 M5 a k&
WHARIUH , IR EZZ B E, SRS SR TR R, BEEME TR, emiis b
M anaed, FEAFMMES T B,

6.2. Eil

JITEL, A filloxt B3 < A 2 IEAE, [EA Al A IS e il B M ie B AR HIfE S BV E A,
A Redem ol A B SR, SRITARREIEE S, fREEA R KRR R (R, T il
W73 i as FIAE ok i 2 ZH b, 42Tk il .

ASCHIWT FEEE Ve T AR T ok et “BESe i ” it Hal, ESBRAS AT % ol
HREEAGMRE A RIS, ARG AREN S E R IR E A L2 E =2 10E R B 5
Wi, Frid—J5m, FEAMENIESEE CRaE NS, SRET5E S EREELERDL SRR
B ZETENHHYNES), & 8 NRZ A B E SR, R E A Sk sSEPrE oL, WE 2,
e A b P P A, N PR S o) R S AN PRAG RR I SE AR, NI e BE R I AE B,
FEE ST ) A FR) IO 55 T B A R XURS: TR AL, N b2 B2 B R 2 DR A S A 0 A A B R, ket
T AR EAA K R AT o> EE AL T 53— 07 UM E 9T 1 B B R B, i) —
BN RN TRl B BT, AR A Ik R O < id BER R et i, WiafE oy “EARBT
RE SN 52 T 37 B U A TG B AN TRUAE AL 280 PR B, TBUREX T- i 38 H i 98 20 I b 4,
AP ITIEE N, Oy EAA LR RS R RN S TR s B R IE . A Rl S M SL AR 2 5 ) RO
B LFERRE, AREREE R 2 e, firi4.
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