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Horp, 8 10, K K BOW 5 6,~ 8, 16, ~ 6, N & fit 19 [0 15 &
B o004 5 M E IR RE v, Mo, HERET,
BERSNIMRELZEQOBVIER, &M N EEN
AR LR, AR TN —F R E N

RITERUNITRIRG
Table 1 Variables Definition and Calculation Description
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ERER OFREEE  Ana LM LT EAITE
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Wik 14 61
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Table 2 Descriptive Statistical Analysis Resutls for Variables

L3 #E i wAME BK{E FR
25% 50% 75%

RD 0. 035 0. 036 0 0.259 0.012 0.031 0. 044

SRD 0.437 0.813 -0.739  5.363 0. 004 0.212 1

RDC 0. 130 0.241 0 0. 980 0 0 0. 150

Fin 0.053 0. 087 0 0. 447 0. 001 0.015 0. 064

Ana 7.720 8. 463 0 37 1 5 12

Siz 22.079 1.218 19.723  25.726 21.223 21.893 22.746

Lev 0.424 0.205 0.041  0.883 0. 260 0.413 0. 580

Gro 0.133 0. 361 -0.453 2,187  -0.034 0. 067 0.214

ROA 0. 040 0. 053 -0.148  0.194 0.013 0. 036 0. 067

TobQ 2.329 1.989 0.211  11.857 1.013 1. 763 2.968

Cas 0. 169 0.134 0.013  0.731 0.073 0.129 0.223

Sta 0.380 0.485 0 1 0 0 1
4 LERBASR S Ao d8 45 & 4F BEA BT B3, P R BA R AL R A7 8
4.1 fRED B R R H, 3X 5 A Ok BF & B A K ¥ (B

F2LHB TR AESR TSR, ERAEEE
H, Finfl) ¥ {8 #0.053, $ A7 5H0.015, ¥EKF+
M, AHFE—HreMABERREN AL F
B kb ERmMABRENMBERTHERA
HEMBE, RHLECWES M AR ™ FEEA
R & 7ERI BT H T E M B A E R
UK B 7 T8 , RD R H{E R 0.035, 4R i 2 4 0.036,
E—ERELRAPEZEE LT ALHREBZANE
K F 8K, Bl @ ZEE &/, SRDM ¥ E N
0.437, F BT 4>k iy BF & 8 A LA e i 3 B & 4F 1
K EETSESUEMERNL, EHHREADZED
AR TR LT ERAFEERKERT
2% T100% , RDC ) # {HAL A0. 130, BIF R A
XA 13%8 4k T LAY A2 4, B 77 78 K & 4k 9 BF &
BARARULENO, ZRHEFRBAFKARILIRE>HY
IR A8 R K. Lev BB /N(E M 0.041, 2 K (H K
0.883, #R#EZEK0.205, B Z I8 FrfE B A 40 olb 8] 77
e 5 (B X (B A b G0 B H 7E0. 400 I, R AT Ak
B BT = 4B 40% %k B T 7GR 5T, 5 BR45 40 R 4T,

FIHMTREFHENHERA, TLUEH,
20104F 20164, BEA L 1) 4 Rk fL 2 B 2B P 3
i #, WL2010 4E /19 0.016 & 4F 38 HE % 2016 4F 14
0.081, H M20134F F il , B A b fE & MR 28 95 7 7 1@
HEAZE THAFREMBA, ZEEFEYT K,
W RN EAELAS K, A RREE.035iE; H

BT AR e A R I B AR KB R R

RITGCESFENNE
Table 3 Annual Means of Variables

4 2010 2011 2012 2013 2014 2015 2016

RD 0.035 0.040 0.032 0.033 0.034 0.037 0.038

SRD 0.623 0.553 0.746 0.322 0.298 0.351 0.409

RDC 0.300 0.203 0.230 0.258 0.198 0.099 0.098

Fin  0.016 0.015 0.029 0.045 0.059 0.066 0.081

Ana 11.320 9.550 8.940 7.660 7.100 6.300 7.200

Siz 21.370 21.413 21.942 22.058 22.170 22.279 22.310

Lev  0.350 0.334 0.434 0.445 0.444 0.432 0.418

Gro 0.248 0.212 0.089 0.134 0.110 0.088 0.177

ROA 0.064 0.060 0.039 0.036 0.036 0.032 0.041

Tob(Q 3.426 1.913 1.487 1.691 2.065 3.273 2.737

Cas 0.283 0.256 0.184 0.153 0.140 0.150 0.157
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Table 4 Empirical Test Results for the Degree of Financialization, R&D Investment,
Sustainability of R&D Investment and Conversion Rate of R&D Investment

RD SRD SRD RDC RDC
- = 0,021 =TI ~0.165 ~0.092 ~0.023

o (=3.517) O (-1.052) (-1.343) (-0.394)
Fin, ., 24109

" (0. 868)
. 0.026*** 0. 308" -0.013 0.010 -0.015

ra (2.730) (1.665) (-0.059) (0. 160) (-0.183)
Fin RD. 1,960 1.487*

(3.384) (1.877)
By <ED, 6.561°"* 0. 604

: ‘ (2.723) (1.741)

~0.014 ~0.947** ~0.957°"" ~0.229* -0.227"

LECl (=1.09) (-3.200) (-3.234) (-1.937) (-1.916)
¥ i) AE il il il =l il
Ind el il ¥ il el 5 il
Yea g il il =l 2 il
s R 0.273 0. 144 0.143 0.072 0.072

R CUAEINKRELRE CHESH KT LEE AL KFLEE T AKES (L, TH,

4.2 OPBRIW

FA % HH, H,, fIH, 8 555 5%, BI7E W41
WEHMAT , LR EMUESTERABNER, U
B = 3 38 T AR X B e AR N B 4 b A R AR B L
R, RABE2F|NH, B 345 R, 4 A4
TRABEHTIMEEERE, LHRSL SN E @M
hBRESMERARBEES%KT L BERMERL,IE
ETEAMFFRE AT &80 . AR 18 i e 2
BremiBETRERSREN, SemiLEE
WEIH  HE5MERAREENAREE KN IEMHEX
KF, U B BT 5 RO O R B K M RO, B3R
BEEWIE2HE, & @i I &R A E R
K RE1%KF B B3 IE ML, B4 Rl fk X B & #%
NS GRSk AR DR R AR Y
ML H BEIEE, WHRIMKNEMABEERCEAH
—ERNE KM, EHAREE, BN RBHE
M eRMABREHRTHE - LHERE, BIBEA(2) KX
~BER(5) W n BUE H2,

MR bt — B RS E Rk S
BARA 22 B AR PR A B 4l B BT R A ek
M RBAELE, RIB3F|MEL5) 504 @b
5ERANSZEEMNMHEZBRAFSEENE R,
ESHIFIEE 6T K 1 & Rl ik 5 B & A M 32 5 1E A X
MEBAFHLENEN, KREREEH, &Mkl RE

EESWERARENZ LI RRHEI0% KL LK
FLEERBZFEMX, AASBMASHEBRARNKE
A8 F X £ ol B BT 2% 450 R B 1 FOBT R BEA R fL
H B AE A, EL 30 B BT o SR 2 B 0 K
B ERRTEEERAIRROMEM. B, H,
FIH,, #G B B0, B LAk &M SHEARAN
32 A B 3% 1R Aol B0 B R B A 1 A R R
AR E,

KoM eEELERLVSHMES
M RBARZEAE AN B R #AFFEEMBEBA
FieEmEmdBPREMNAVEANEG R, RS
F2FIMBIF 4 H R BB R B AL R
R BAMBSH M HER NI R BRAFLEY
HBRER, TUFEH, AWM XEE . SRMALEE,
MEBABRE=FHNZEMALHEL0% kL EK
Wb g, A A U OC T 4 B R A9 A
WAl E AR T ERAEESIREARENRZ
HERAXMBEBAREEMT ZRAKAEGIER
B, hit— R EMAEBEESHRERABREN
ZH AR RIXT R RIET B N MR AEREE—E®
FAFo BB, 2T I oG T i R B AT R
RAEEELVEREFREHES, SEHER L
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il Al £ 4 b 8 B 5K 3h & R AR o AT BB R 1Y B B
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Table 5 Moderating Effect Test
Results for Analyst Coverage

SRD SRD RDC RDC

- 0.005**°-0.004 ** 0.00007 0.0004

B, R_EMTRBAFEERMTREARL
A PR R, 3 1 10) B VR T RONE . ;78 B SR IE .
4.3 H#—LHRR

AR, o E BUF xR B AR A A T —
BRI I BOR I X5 ST VR AR BT RN E L T
M EE R b 25 F BT e BRSO . PR BT B A E

Ana,

" (-3.786)(-2.485) (0.110) (0.663) PRS2 A £ ol BT LA 3R 15 8 B0 BORT R0 G 2 AT B & 4
_— 70534 % 0. 811 ALXTE—EBRE BB T EH S 36 R 2R 0
PB4 (3.415) (1.036) B TRHFTMEAMATES NS REE, Bt

12,308+ {44 ABFN R, R E W E TR R E B R Ak

Fin;, , -RD,, (4.554) (1.822) B 3 7 R S A, {H AR B B R R & Rl R |
X 5 A AR X A

Fin,,-RD, ,-Ana _ 0453 -0-116 g R AP HT, A DRS00 A VE B VE A R I

(=2.003) (~1.918) H—E R, R R LE6, B25] ~ BN

Fin, ., *RD+Ana -0.675""" -0.170™ ﬁ*ﬁﬁﬁﬁﬁ?ﬁiﬁﬁkﬁﬂﬁiﬂﬁﬁ%%,%ﬁﬂ "‘%

‘ (-3.238) (-1.987) I T EREFRNESCLH T HERE R, B
o -0.947""-0,957""" - 0.229* -0.227" 6T, X F P A BTG BEHOAE M LR, K&
" (-3.200)(-3.234)(-1.937)(-1.916) AR B 5 B R AR Y 38 B VR R R R B A FE

UMM ERARMACERGEWS R RHE, ML
HRER Bl BW  2H = HRERANETHEANERERSRERLEFBT
Ind iy I 1 % I —%., WHERBERBEERINES, NS TR
SMBE LRI ZLEEZ RSN HEGTRFENERA
Yea R ER OB B e amem ARKOEERE. KT AL
% R 0.144  0.143  0.072  0.072 A B b 7= A7 ol 5 [ R A R R L AR R TR WA BT
JE A SE B SE PR Aol , TG WE A% R B A R SE R A b B £
R BEBARNEEUNH—FHRBRER
Table 6 Further Test Results for Qualification Recognition Enterprises
B RSB ERIAE FRR TR HR G A E TR
SRD RDC SRD RDC SRD RDC SRD RDC

4 -0.327  0.479 -0.396 0.186  —0.581°"" —0.140** -0.125 -0.028

i (-0.364) (1.205) (-0.464) (0.472) (-3.053) (-1.967) (—-0.781) (-0.462)

Fin 0. 441 -0.267  0.635 0. 063 0.325° 0. 020 -0.135 -10.034

ok (0.410) (-0.535) (0.531) (0.112)  (1.728) (0.313) (-0.581) (-0.418)

Fin, -RD,, -2.244 -6.675* 9,504  2.413***

' ' (-0.339) (-2.556) (4.023)  (2.768)
Fin, . RD,. -3.585 -17.252* 9.231***  1.180
" ' (-0.497) (-2.430) (3.433)  (1.334)

—_— —0.299 -0.293 -0.426 -0.346 —0.960°*" —0.279° —0.972°"° —0.274""

e (-0.154) (-0.399) (-0.217) (-0.465) (—-3.202) (-2.309) (-3.240) (-2.266)

s il AE a5t il il il £l | £ il s
Ind | Bkl il £l £t ey £t i

Yea il Etal Pl i Ey| Eyi| x| e

JER R 0.063 0.170 0.064 0.164 0.148 0.071 0.148 0.069

EAMAENESALLFRTRAZGRAEALHOE . SFHAALALE AALRARSF L BEAUMAFHEAETELE L
b L L LA PC HHAELSL KB R 8630 FREAAA AL LS ER LR E S Ak
ok BB AT Ak,
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3BT T 4K SR T G B T Y S R BT 24 TR, T o K e
< il A 55 3 7 I R B R T R T £ ol B BB T
H, @AMt SMERRANZEEHERERHA
BRE WA RAFFE MR BARLR.

S RENNRBRERR
51 REHERR

HTEERBGIHHREARESEMEBER
FEME B R E R, B 4l 5 7 6] 3 58 3 & F iR g
] fE XS K Rl Ak o B 7 AR RS W, BT DL & JR) AT RE
FERMERXR. AWRHBLEEFRED W%,
eI W BT T OB R (M2 3K ) Al BT I K K F
(CPD E ARV SEMAREN T AT, BidM
Ry B J5 /s — 3 b 3 5 5 (2SLS) % B Py A M o] B, &
e R FT, A4 W T B2 & 5 M K # 3& , Sargan
o 4 F1 Basmann K5 S M A B 3%, 2L HF -4 TR
A 5 7 4h 4 1Y ; Hausman #5 8% F1 Durbin-Wu- Hausman i
WAE1% KF ERE, RAEES V&L S BRI
AW EFAENEHRGE. R, H10E Fait&R
F10, ZUEHTHERAME D TAHMER, —F7
IR AT RN TRETEREANMN. BREL
H2SISH R I A R MBI ERE B R TH, TR
A A b AR BE A B R BB B, 2 B Br 1B
FEREFHERT -, RAERAEERER A
WFFE 4 R R T f o
52 BRIV EHMEEBEENNECE

#4300 55 BRI R K B & R AR B R SE A

i 28 8 KR B — BB 4r, I AE 4l B9 AT L BT
UAMRENR BB R EHSMER™
o A BT 7 A L PR O S R A ol 4 7 BE A B AR
B(FnN) T REBHERR, B4R LK. H275

RTEMEEESHERAN
REHRESR(2SLS)
Table 7 Endogenous Test Results for the Degree of
Financialization and R&D Investment (2SLS)

AR B
BRI Fin Fin RD
-0.006**
3 CPI
Serean 0371 (-2.200)
wn - 0.545
Basmann 0.393 (-7.255)
Fin,, -0.221
Hausman 0. 002 (—2.881)
] 0.705**" 0.180"*"
Fin,,_,
Durbin-Wu- (32.240) (3.190)
H 0.002
ausman . .
0.649 0.023
R
(2.450) (1.790)
F 192.223
BHER  BH B

REEBHESHUAEENETEENRRERESER
Table 8 Robust Test Results for Replacing the Measurement Variables of the Degree of Financialization

RD SRD SRD RDC RDC
S -0.020" ~0.539""" -0.164 -0.143° -0.070
(-2.344) (-2.827) (-1.018) (-2.008) (-1.168)
FinN,,_, 0. 009
' (0.872)
i 0.033"** 0. 308 -0.053 - 0.062 -0.115
e (3.263) (1.566) (-0.216) (-0.923) (-1.347)
FinN, . +RD,, 7.991°"* 1.525°
' ' (3.487) (1.829)
FinN, ., RD,, 50 v Ta 1.098
» ; (2.754) (1.227)
— -0.014 -0.932*"* - 0,947 -0.222* -0.219°
(-1.090) (-3.149) (-3.199) (-1.883) (- 1.857)
Pl i il il 56 il il
Ind il ) {5 il i) ekl
Yea 1 12 il 1l 5 il
R R 0.273 0.144 0.143 0.074 0.073
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Table 9 Robust Test Results for Replacing the
Measurement Variables of Analyst Coverage

SRD SRD RDC  RDC
-0.012°" -0.006 0.001  0.002
AnaR;
: (-1.983)(-0.760) (0.462) (0.672)
Fin, - RD, , 11,285 1.710
' ' (3.937) (1.520)
Fin,,,+RD,, 18.750*" 2.410*
' ' (4.573) (1.883)
Fin,,*RD, -2.703*** -0.559"
AnaR,, (-3.502) (-1.804)
Fin;, ,*RD, - —4,001""" -0.693°
AnaR,, (-3.59) (- 1.808)
~0.947 - 0.957 " - 0.229* -0.227"
LE 2 (=3.200)( -3.234)( - 1.937)( - 1.916)
EihAEE Ewh EH O EH &R
Ind =R Ew w0 B
Yea ES 1 - /I -3 I =3 |
s R 0.144  0.143  0.072  0.072

RO BINLEEVHARERENREEREBER
Table 10 Robust Test Results for Narrowing the Research Scope of Entity Enterprises

RD SRD SRD RDC RDC
Fin ~0.018*" ~0.660** - 0.036 -0.201°" ~0.040
(=-2.167) (-3.031) (-0.215) (=2.506) (-0.651)
Fin, ,_, 0- 0004
: (0.041)
o 0.024** 0. 300 -0.301 0. 024 -0.110
i (2.438) (1.511) (-1.099) (0.350) (-1.169)
S i 13.988 *** 3.505°"*
R (4.037) (2.882)
Fin,, . RD., 12,7774 2.746*"
' ' (3.088) (2.165)
" 0.016 =1,237™ ~1.246** -0.375*** -0.369°"*
=88]
(1.243) (—4.052) ( - 4.076) (-3.099) (-3.046)
¥l AE & el F il il Eexiil 5 il
Ind = il & il = & il
Yea = il il el & il
EE N R 0.181 0.153 0.151 0.067 0.065
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Financialization of Entity Enterprises,
Analyst Coverage and Internal Innovation Driving Force

YANG Songling, NIU Dengyun, LIU Tingli, WANG Zhihua
School of Economics and Management, Beijing University of Technology, Beijing 100124, China

Abstract : In recent years, under the background that finance serves the real economy, the financialization of entity enterprise has
become the focus of academia and industry. Existing studies have focused on the crowding-out effect of financialization on R&D
investment, but less on the impact of intertemporal earnings of financialization on R&D investment from the perspective of internal
innovation driving force.

Based on the precautionary saving theory, this paper analyzes the intertemporal effect of the financialization on R&D invest-
ment, and explores the interaction effect of financialization and R&D investment on sustainability of R&D investment and conver-
sion rate of R&D investment by combining the principal-agent theory and resource dependence theory. Further, this paper exam-
ines the impact of factors such as analyst coverage and qualification recognition on the above relationships. Taking the listed com-
panies of A-share non-financial industry and non-real estate industry in China from 2010 to 2016 as the research object, this pa-
per uses Stata 15. 0 software to carry out multivariate regression analysis, and uses two-stage least squares method for endogenous
testing. The mitigation of endogenous problems and other robustness tests ensure the consistency of the results.

It is found that the financialization of entity enterprise has a negative relationship with R&D investment in the current peri-
od, but a significant positive correlation in the lag period, showing the reservoir effect. On this basis, the interaction of financial-
ization and R&D investment will make up for the shortage of funds in R&D process, balance the adjustment and failure risk in the
transformation of innovation knowledge, alleviate the short-term performance appraisal and stock price fluctuation pressure faced
by managers, and then significantly enhance the sustainability and conversion rate of R&D investment of enterprises. Further,
analyst coverage will have a negative moderating effect on the above effects, that is, analyst coverage will make the purpose and
motivation of managers’ investment decisions inclined from focusing on long-term innovation development to pursuing short-term
benefits. Meanwhile, the interaction of financialization and R&D investment plays a more significant role in the entity enterprises
without qualification recognition.

The study deepens the research on the relationship between the financialization and innovation activities from the microscopic
perspective, and enriches the evidence on the reservoir effect of financialization. It reveals the indirect impact of capital market
shocks and the heterogeneity characteristics of enterprises, which helps to understand the investment decisions and strategic in-
tentions reflected in the financialization. This research is helpful to enhance the innovation driving force of entity enterprise, pro-
mote the government to implement effective supervision and incentive policies, and make the finance better serve the real econo-
my, which has practical guiding significance.

Keywords : financialization ; R&D investment ; sustainability of R&D investment ; conversion rate of R&D investment; analyst cover-

age
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