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Abstract Based on the data of China’s non-financial listed companies from 2007 to 2018, this paper con-
structs the indicators of banking competition and enterprise financialization, and obtains the relationship
and influence mechanism between banking competition and enterprise financialization through the fixed
effect regression and the mediating effect test of panel data. At the same time,it tests the dominant motiva-
tion of enterprise financialization based on the two influence directions. The results show that the more
fierce the competition in the banking industry.the more serious the problem of enterprise financialization.

The dominant problem of enterprise financialization in China is the investment opportunity,and further
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relaxing the credit market can not be a means to ease the enterprise financialization.Secondly, the finan-
cing constraints play an intermediary role. The competition in the banking industry reduces the financing
constraints of enterprises,and enterprises can obtain more credit financing, but it may cause excessive fi-
nancing Credit expansion,with the decrease of financial risk and the increase of available funds,enterprises
invest more money in the financial sector with high income,and the financial investment opportunities in-
crease.Finally,there are great differences in this kind of influence mechanism under different equity nature,
different bank enterprise relationship, and different financial level. Relevant policy departments should
strengthen the efficiency of credit allocation, and pay attention to the improvement and improvement of
credit market The process of financial services to the real economy should be coordinated to promote the
process of de financialization. This study not only enriches the research on banking competition and corpo-
rate financial behavior,but also provides empirical evidence from a new perspective for the motivation anal-
ysis of corporate financialization,and provides policy suggestions for restraining corporate financialization.
Key words banking competition; enterprise [inancialization; [inancing constraints; credit expansion; credit
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4.3.2 RHed A @A, IR EIRIEBAT H) £l Comstant no S
MR RV 7T R R T Al 4l v (2.860) (=911
PG A T HER 2 v o T R [ 56 5 45 5 T B s Observations 19915 19915
U L A SO REE I B M T S0t 4 Tl v Resquared 0.239 0.245
ek 3 BTN S 15 by = 10 B SR Aol 7k «£-statistics in parentheses; %% % ; p<"0.01; *% ; p<"0.05;
S ALK AR (Fin2) . 2 Fin2 B4 Il 4 il *p<0.1.

K . SR Fin2 f84R 24T M3, 25 B 403 4 51 (2) FioR . M el Fin2 B, HHI BUH R B0
Ul B2 L RKARAT o7 EE AR S AR ATl 5 4 B B b 4 AL R B K, 5 BRI — B A UE I T A5 R
FafdtE

4.3.3  FHAwE, B 2007 4RI LR 04 1 B P 4 e LT 4l 4 fl SR I A 4B AT A d I 5 ) 4R 25 3
2012 AF A FEAZE T, BT AR SOR 2012 A5 1 5008 0 5% . R FH 2013 4F & 2018 AR B AT FAEAS [T 03 L [l 15
iR 4 FN O PR 5 BRI LS R — 2

4.4 WEEKEK

441 R T B kAR AN 5 U G AR kT R B0 P A T A AR L A R L AR SR T 8 4% ) A
B 5 5 » FE A R LRl 43590 380 4k 23 R BE ) (Roa) (AR ML AR % (Age) Sb A 3 28 B . Roa LAAR b B398 7= 4
MR RIR , Age LA ST AR R F R A 25 R sk 6 CO M () FroR AW I T ZR)E. Fin 5
HHI 38 BN MAAKLCR 5 MHE5 R 5,

4.4.2 A RR, E LI OGS Y R R AR Sk AR ATl % 4 B B AT RR A AE P A R (R, B AN S AR AT S A
TR 1 A M 4 A R R T R — 3l T ) A ol 4 Rl A R T 2 0 2 M 1 A R R TR 5 AR
FTHEA KRR 0] ) PR OC 2R T g2 S BUR B A AR ) A PR I, TR U SCOAS 1 S 4% s P 4 b 3 T 2L AR 37 0%
I8 4 b A BN U B Ay =2 AR RO L LR T L A P T (R I R 4R S i [
Hiy DX T AR AT S8 P BEIE HHT-mean CRALFE B B3t 8077 55 4 O o8 TR AR 804 b gt 5 R A T 4
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b B BE R B 5 BE B AR B A7 AR B AN R B R, AR AT B DA DY 2 — 20 04 B AR S B AR TR LA
ST BRLATT 3 A1 68 AR b DX A M AT 5 A0 il 9 ) 52 W) TT BE AT AR . 55— O i, e T ] — DX g T R AT e
QBT B LR G ARRLRR AL, BRAT 0 7 e 32 23 SCAT I AT A2 1 BT X Sl B AT B A R AR 1) A 00 A D A vk
e [) — XA 2 AR AT A G B A ARG E . R 7 R T HASE B mIRER TR IR w4 e sy
Al 4 Rl AR B O R MAR L35 T B, 5 TR LA ZS AR )

VARIABLES (1) Fin (2)Fin2 (3)Fin
0.0275 "
CR5
(5.669)
—0.0549 ™ —0.0825 "
HHI
(—3.107) (—3.153)
0.0035 " 0.0065 ™ 0.00526 ***
Size
(4.457) (9.435) (5.399)
0.0186 —0.0114 0.0138
Indirect
(1.431D) (—0.990) (0.908)
—2.1420 —1.5796 0.364
Pay
(—1.359) (—1.134) (0.191)
—0.0582"* —0.0582 " —0.0363 "
Cf
(—5.851) (—6.616) (—2.950)
—0.0365 " —0.0314 —0.0373 ™
Growth
(—17.193) (—16.721) (—14.79
—0.0433 ™ —0.0470 ™ —0.0426 ™
Lev
(—12.27D (—15.063) (—9.745)
—0.1449 ™ —0.1133 " —0.142 ™
Fix
(—30.893) (—27.345) (—24.70)
Year 2 il s ] 1l
Industry kil il Fas il
0.0339 * —0.0219 0.00933
Constant
(1.888) (—1.354) (0.408)
Observations 19945 19945 13356
R-squared 0.240 0.216 0.252

1 :t-statistics in parentheses, **% p<(0.01; *x p<C0.05; * p<C0.1,
4.5 SemitEg
T M SR ATl e A 5 B R TR AR, AS SO RE AR AR B A R P B AT T S B AR

451 BACHER . SREOA 1 3 [ T 7 A Al B R B A BT R 0 B RLAE | il B RE ) B
A 5 AR o [ I il 58 249 SR gl e DXL RS S5 0 AR R A ot A A Aol 0 52 M A R P AR o 3 o A 5 Al A Al F
S B o 2 0o il B B AL HE N TR B R . DRI AN SO R i IR A B R R A A 2 D R AU SR AN
[7) 23 JSC AT Aol BB Al AR B Aol =3 I 20 S X AR AT M 5 4 e JBE 5 2% SR AU Jo A b <5 il Ak 7K SF kAT [
Y Ze 8 il T A S A AFI (1) T R Al AR ATl S A R A 4wl Ak K T TR R ECh
—0.2071, HAE 120 897K-F b W2, BB ARAT b 5 4 B 2 [ A7 A oll 4 il Al /K - B el sh Bl i %5 i
A C2) TR Aol AR AT Ml S A AR R S Al 4 Rl Ak KF- T R ECH 0.0848, HAE 106 By K - 1 25 Ul
HRAT b 5 A A BB Aol 4 il A K S TR L F K M B P 3255 B (3D T TSR A all P AR AT Al S e B
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Aol 5 Fil A K SF 01U ZR % —0.1802, HLAE 10 20 BY/K-F B 8 25, UL BT4R A7 b 5 S B 20, 41 B Al 45 il Ak
KPR o S DAL S SR AT L ERAT T 0 A Al AR Al e AR X AR A R e /) L T RE
THI G A ol o 5 SR 5 < R A R R A R X B A R R AT MR A R AR o T EA kS R
B AL BRAT Ml T8 4 AR BE AR AR, X2 T BEE AR AT ML 5a 4 i, 5 BE 4 sk 15 0 T Bl B 249 oA i s/ 9 )
AT Al B AT RT3 AT BB Al BE 8 A S 22 1) 1% BF il W [+ Iof W0 95 XU 2 — 200 R A1, L <l A sl L it
— L msg . i TR E AR BT AR SE B 7R AR SR YT IR SR T R B R AU B el L) T I
A0 H 1Y) B 4 [ AUV 55 XU o BT LAATS LA &5 K sh By 325

x6 BRETERE

x7 BEARRKH

VARIABLES (1) Fin (2)Fin
VARIABLES Fin
—0.0876 " —0.0987 **
HHI (—4.229) (—3.668) —0.1997
HHI
(0.0260)
0.00178* 0.00153
Size i 0.00529
(1.800) (1.587) Size (0.000779)
0.0219 0.0393*
Indirect —0.0336 "
(1.282) (2.352) Indirect 0.0141)
—3.366 —6.086 "
Pay —2.131
—1.640 —3.029
( 640) (=3 ) Pay (1.698)
—0.0830 " —0.0863 "
C/ —0.0454
(—6.116) (—6.508) Cf (0.0106)
—0.0348 " —0.0294 "
Growth —0.0400 **
—12.21 —10.51 Srow
¢ ) (71050 Growth (0.00228)
—0.0434 " —0.0617 "
Lev ) —0.0141 "
(—9.477) (—13.59 Lev (0.00358)
—0.146 " —0.148 "
Fix —0.115*
—24.69 —25.49 ;
(72469 (72549 Fie (0.00426)
0.0273 0.0318"
Roa Year gl
(1.396) (1.661)
Industry gl
- 0.00394 **
Age 0.0211
23.0 I
(23.9D) Constant (0.0187)
Year il bl
Observations 19.950
Industry ek F 1l
R-squared 0.066
0.0944 ** 0.0453
Constant (4.119) (2.012) 7F :t-statistics in parentheses; * %% ; p<0,01;
®¥% . p<0.05; * : p<<0.1,
Observations 12333 12333
R-squared 0.242 0.276

11 : ¢-statistics in parentheses; % %% ; p<(0.01; %% :p<20.05;
* . p<<0.1,

B PR /N A b Bl 5 X ) R — T R R A R ) AL A R A M 5 4 8 o RO 249 TR 32 AR Rl 5 A )
12 RE W A5 B AT B3GR Ak T 2 T A R SR g B AT Ml T S 1 ol i e 24 RS sl /N 8 TR Aol 1 B R A
R RO A G B U AT B LA L (15 BT B A B R U T T AR A L IE R B 6 /A
o PRI B 7 A5 BE 7 5K AE B0 R /N4 ol Rl 5 24 TR T AT R A5 B A7 RO T, DR G AR AT B A O BN
G AR R ERAY N R Y & STTE (S
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RS BIMMERSERBER

VARIABLES [ 47 420l Fin RE RN Fin SR BE Al Fin
—0.2071 ™ 0.0848 —0.1802*
HHI
(—7.12D) (2.841) (—1.884)
—0.0003 0.0063 *** —0.0052
Size
(—0.260) (5.008) (—1.269)
0.0361" 0.0233 0.1396 ™
Indirect
(1.798) (1.301D) (2.464)
—8.1367 2.7994 —4.2538
Pay
(—3.005) (1.354) (—0.683)
—0.1447 0.0097 0.1649
Ccr
(—9.706) (0.703) (4.200)
—0.0295 ™ —0.0336 " —0.0424 "
Growth
(—9.114) (—11.543) (—4.71D)
—0.0827 " —0.0153 " 0.0118
Lev
(—15.672) (—3.026) 0.761)
—0.1555 ™ —0.1311 —0.0800 "
Fix
(—22.961) (—18.473) (—3.872)
Year 5 il 1l a4l
Industry il il il
0.1828 *** —0.0514 " 0.1443
Constant
(7.022) (—1.763) (1.521)
Observations 9432 9456 765
R-squared 0.341 0.152 0.507

7E :7-statistics in parentheses; * %% ; p<C0.01; *% ;p<C0.05; * :p=<C0.1,

4.5.2 ARAeX Z ., W EAF 20200 BT A BUAR A C R 2 B3 R WAL 1 55 25 4 A Al X 228 Rt A9 o
FH AT LAGES 3 28 7K it A9 1 T S 300 A0 b il ¢ RIS, i 2 A ol I 55 XU EAT ah A AR O 28 8 A Ml 4 it 6 7 A1 O 55
555 0 BE SR s AT B SR R, AS SRS CSMAR $UHE 178 v i A5 177 17 19 32 ORI L AR 31 2 705 L AT 4R AT
5 Al 2 g BATAR AN SR RN BEAT A OC R IS X P Al 4 Sl HEAT I 25 R I3k 9 Fivas . K 2 2R
R BEAT AR AR OC AR A AP ARAT Ml 3 4 B B ARy, Al R AR K By L Al xRl AL TS S B BAL BB, 5
WFSE EARK IS5 2R — B0, WX T HAT A R B Al HRAT I 52 4 72 B2 B0 L A Il <8 fl Ak 7K 7 AT B AR 14
FOEARE, FIEm T BA MM CR AR RS WAT R A PEREAE T 8w THRARE R A
M A ARAT A5 DE) L8 AR DY R B Al b BT Ml 5 A 5 0 % L B 24 0 A R A T AS B 8 X 4 il Ak K7
G 2 R0 5 X T A AR OC AR A Al FARAT A BRAT SYRCRH FL B D s AR AT Ml T A i Al il B 2 R
0 o () Aol < Rl AR K P R 3 4 v

4.5.3  awk Z AT Rl A R K AN UGS Al B Rl B 24 TR 808 R A AT RS I ] I 3 6 Al Y 4 il
HEFF 4 B0 28 A 2T N TR A9 4 Rl R JR 7K B ARAT oMb S 4 X Aol 4 P K ST 7 AR S B R
PR AR SRR 0 2% 487 <5 i i R K SF- HE 424 IA A R 44 1 B 8 00 T T e 3 Ml LK, AR A Je T A S ik 1K o
I3 EAT IR L 3R 10 Sy IS ZE R . HI (1) AT, 3 4 DXCBR A 7 ol 5 4 5 B 45 Aol 4 il Al 7K - 1) 8105 R 500
—0.1376 HAE 10097k F BB 2. W5 (2R A KBS AR5 S R 5 Al & Rl fe KPR B2, 27
SR TR A Rl R B M DK BRA Ml S A o Al 45 Rl A R R AR LR R ol g A R R All  A
IR B B LB AL X AR — 2 B 1 AR M Xy T g Tl A O ik 3R B O S 3 B BEAL S AL TS 4 Ok R
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AN A B VT L DX 5 R )N

X T TS 5238 M DA 2 BRAT M A B R T I Aol K S BILIRR S TR AR B 4 2 L R R A
b 7 ) P 3R 4 4 R Al BB A 2 [ 24 R S B 4 TH A W R RE TS AR R T 3 8 8
Bl BRI H A3 9 705 - Al 78 T 8 3 BE S BL AR 50 14 4 R AL B L Sl AL o b IRF A b 4 il F K 1 RE i — 20 0
AH TSR B R . DR AE PR T R RT3 0058 3 G B IR 55 SR A T HE AR PR O BE L FUXT A olk 2%
SR RA E R L,

9 REXRESEBVBER F®10 EMERKESERLBER
VARIABLES BARMKR Fin BWAHRM LR Fin VARIABLES KIKHLIX Fin AR %&KEHIX Fin
0.0488 —0.170 ™ —0.1376 " 0.0531
HHI HHI
(1.450) (—6.815) (—4.778) (1.570)
0.00663 " 0.000569 0.0006 0.0083
Size Size
(5.205) (0.571) (0.646) (6.480)
0.0139 0.0264 0.0080 0.0748*
Indirect Indirect
(0.630) (1.635) (0.502) (3.376)
1.109 —5.008™ —8.6593 11.8287
Pay Pay
(0.426) (—2.527) (—4.520) (4.259)
—0.0467 —0.0539 " —0.0302 —0.0980 "
Ccr cr
(—2.812) (—4.33D) (—2.454) (—5.968)
—0.0384 ™ —0.0365™" —0.0395 ™ —0.0282"
Growth Growth
(—11.16) (—13.58) (—14.965) (—8.189)
—0.0491 " —0.0396 ™ —0.0377 " —0.0529 "
Lev Lev
(—8.396) (—8.901) (—8.596) (—8.864)
—0.170 —0.126 " —0.1439 ™ —0.1331 "
Fix Fix
(—21.79 (—21.34) (—24.556) (—17.297)
Year = = Year =i il
Industry i il i il Industry il Fas il
—0.00694 0.112 0.1256 ™ —0.0887
Constant Constant
(—0.23D) (4.813) (5.473) (—2.961)
Observations 7331 12611 Observations 13784 6160
R-squared 0.326 0.194 R-squared 0.256 0.269
7E :z-statistics in parentheses; *xx . p<(0,01; ** .p<C0.05; 7E :z-statistics in parentheses; x * % ; p<C0.01; %% ;p<C0.05;
x . p<0.1, % p<0.1.

5 WRR&®RSES

ASCHEI T 2007-2018 A5 R SLAAR A oll B SRAT B4 » 5 48 17 ARAT 3 4 B B 5 Aol Rl AL 22 THD R G &R
WFFEAE R W] ARAT b 5 S B AN Aol 5 R P 7K - B T A e Bl <5 R A 2 i1 T 3R A B LS BIL L BRAT M
o I N0 1 A AR G A 4 Rl Al TR T o 0 o A ol 4 A P B S ) R AR e L ARG 4 R B R AT L S
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A E i A 2, EL X BB Aol AT Al AT R RO S R S 3 . AR SCIT ST 45 18 A 38 1 41 X R B 2 BF 3R 5 F 19
RAE S AL ISR AN R B T SRl i I R 05T

ASCHFTEES e A OB A B T8 S, B e, TR ol B Al 3 T AR BOR A5 A9 BEHL B AL L Rl B 20 0R
AR ARG 25 2 LTS S5 1 A R A7 < Tl Ao 19 0 20 A RIS T X 3 ] S MR 2 355 15 i U0 28 5 (W) ) 2 A e 2% 087 RS o 17 2% T
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