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e, Kias R 5

235 — AR, EICESE T A<kl HikEm . Smir bt
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Ja—W(TC_LAG)Ja 4T 7047, TC_LAG [Mflith REME 1% ERZENIE, XU
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BN ER A, A SCR A E RN, A R EIUE TR 5 H(3)FIt . 45 RRWIwE
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SR B MEKE 2.(2016)557 (i, PR G R Al < il B 7 BT UL o B LR (A i)
R B R i B B 4w R FR T (Finratio) o U4k, SR A RIAS KR 5 60 3 7 i BUABLAE D vl
ERPEBERLE, FRBIEREERE TCL 5&aLFERE4RFR Finratio #H47HVH, (815
HTERAA, W] T ARSI A IR AR .

SAAT X HFA (LT, 2008 4 &R fE ML AT BEXT B AR T 3738 ot v A T W] E 2N 22
TSR B DM ZR (2021)F7 BT 5T, 5IFk 2008-2010 Hiffifm, SLIESs Rkt —
BAEW] T E3CE R, RYIASTIIRT suahe BT Rafe k.

R5 TR

(M (2) (3) (4) (5)
IV-GMM iBE—Hp B RN BT E HEEX[E
Fin Fin Fin Finratio Fin
TC -0.264*** -0.155%** -0.226***
(-16.00) (-7.37) (-9.68)
TC LAG -0.183***
(-8.80)
TC1 -0.682***
(-5.62)
_Cons 0.082*** -0.003 0.2971*** 0.967*** 0.001
(3.69) (-0.07) (4.97) (5.01) (0.03)
Controls Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
R2 0.169 0.161 0.157 0.035 0.160
N 16439 20378 25018 25018 21227
fi. HE PR

(—) R WISk ik
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R6 FLEH. TRl e R L
(1) (2)

Market=1 Market=0
TC -0.268*** -0.203***
(-16.09) (-16.69)
Size 0.006*** 0.008***
(4.64) (7.43)
Lev 0.011 -0.022**
(0.74) (-2.09)
Growth -0.018*** -0.015%**
(-6.53) (-7.68)
Roa -0.023 -0.018
(-0.95) (-0.97)
TobinQ 0.000 0.003***
(0.50) (3.80)
Bankloan -0.205*** -0.120%**
(-12.23) (-9.78)
Hold -0.048*** -0.059***
(-7.10) (-10.22)
Top1 -0.000*** -0.000***
(-3.13) (-2.87)
Board -0.002** -0.003***
(-2.27) (-6.51)
State 0.022*** -0.001
(7.19) (-0.39)
_Cons 0.046 0.014
(1.53) (0.60)
Industry Yes Yes
Year Yes Yes
R2 0.194 0.148
N 10602 14416
Diff Chi2=7.770, P_value=0.005
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B, BERF, RRAS RGNS 57 55 NEAT B I ShHLANRE JI s AN A2 ASRERIE AT 651 5%
IR BRI TATL SRS Al 2 REAL I 3R SRS 58 1 A A RO B 2A7,
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(1)
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HHI=1 HHI=0
TC 0.073 -0.222%**
(0.60) (-22.25)
Size 0.062*** 0.008***
(4.34) (9.66)
Lev -0.240** -0.016*
(-2.30) (-1.89)
Growth -0.031** -0.017***
(-1.98) (-10.16)
Roa -0.217 -0.009
(-1.15) (-0.60)
TobinQ 0.023*** 0.002***
(2.90) (3.29)
Bankloan -0.014 -0.149***
(-0.12) (-14.86)
Hold -0.049 -0.053***
(-0.96) (-12.00)
Top1 0.000 -0.000***
(0.66) (-3.88)
Board 0.003 -0.003***
(0.49) (-6.95)
State 0.035 0.005%***
(1.14) (2.80)
_Cons -1.299*** 0.012
(-3.88) (0.67)
Industry Yes Yes
Year Yes Yes
R2 0.579 0.158
N 210 24747
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Commercial Credit and the Financialization of Entity Enterprises

DU Yong', ZONG Ze? ,YOU Hong?

(1.School of Economics and Management, Southwest University, Chongging 400715, China)

Abstract: Studies have shown that commercial credit, as an important way of debt financing for entity
enterprises, will have a significant impact on business decision-making. However, there is currently no
literature exploring the relationship between commercial credit and the financialization of entities. Based
on this, this article conducts a theoretical analysis on the impact of commercial credit on the
financialization of non-financial companies, and uses the data of A-share non-financial listed companies
from 2007 to 2019 to conduct an empirical test. The results show that commercial credit has an impact on
corporate financialization. Has a significant negative impact. This conclusion has strong robustness when
investigating potential endogenous problems, replacing key variables, changing sample intervals and
measuring methods. Further examination of the mechanism of action shows that the intermediate
mechanism of liquidity constraints on commercial credit and financialization is the "masking effect", and
the intermediate mechanism of agency costs on commercial credit and financialization is the "mediation
effect". When studying the environment in which commercial credit plays a role in the financialization of
enterprises, it is found that in the real enterprises with better regional marketization environment and low
competitive position in the industry, the restraining effect of commercial credit on their financialization is
more obvious.

Key words: Commercial credit; financialization; agency cost; debt governance
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