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Abstract: Taking Shanghai and Shenzhen A-share listed companies from 2007 to 2020 as its research sample, the
impact of social trust on the degree of enterprise financialization has been examined, based on the preventive
motivation and profit-seeking motivation of enterprises to allocate financial assets, and finds that social trust can
improve the degree of enterprise financialization. The mechanism test shows that social trust significantly increases the
degree of enterprise financialization, mainly by alleviating financing constraints and stimulating enterprise profit-
seeking motivation, and that social trust can increase enterprises’ short-term financial asset allocation more
significantly than that of long-term one. Further investigation on economic consequences implies that the negative
impact of financialization on the future development of enterprise core business will only be exhibited in the case that
the level of social trust is comparatively low.
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Lev
(0.012) (0.011D)
i —0.009""" L. Growrat —0.007"""
Growrat
(0.002) (0.002)
—0.067"" L.ROA —0.009
ROA
(0.033) (0.032)
—0.001""" L. Manhold —0.001"""
Manhold
(0. 000) (0. 000)
—0. 006 L. Bdsize —0. 006
Bdsize
(0.010) (0.009)
—0. 000 L.TOP1 0. 000
TOP1
(0.000) (0.000)
0.061""" L.Age 0.053"""
Age
(0.014) (0.012)
0.001 L. fwindex 0.001
fwindex
(0.002) (0.002)
0. 045 Cons 0. 045
Cons
(0.088) (0.080)
Year Yes Year Yes
Industry Yes Industry Yes
Prov Yes Prov Yes
N 18 901 N 18 901
R-squared 0.142 R-squared 0.133
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Fi7m A SAB AT (Trust) 2K 0. 01,78 10 %7K
- b R BB AR SO 2 R R . RIS T
HEBRF2 ) 72 1 7T %%M$ﬁm$i SVl
P 2 F i e — W AT o A AR SR 4 21 (2)
ﬁ%,ﬁéﬁﬁwmsz)%%&ﬁ 0. 009, 1 10%
KOV b 583 R E A SCI R ST 4 AR T A (g

2.BEBMBELTE

X A5 AR B BE 1 ) B, AR SCaz b
RV A5 FHRBE A8 B0 Trust _city) K84t 2105
1« AR T8O 2> w5 A8 3 BORM A5 T 4
MEAE R GE A B AT s U R A& Az
LA~ 2 0 3R A% 32 I 0 S A AR O AT
5t BO0E AR S 150 I i oMb BT Akt DX A5 A bR 450 37
By o A SO IR P T R A T 3
B4 R(CED W K2 ).

2 5 5 (DR BIR AL S5 (Trust _city)
(R ECH 0.001, 78 126 BY7KF | W25 24 0E , Al
ARSCH B HY ARAT L B AL 4 45 4T K P s L 4

N 20 b
b 4 Al R B AR e L U A SR A S 4 R
H R i
x5 Httiz@EHiRn
[@D) (2) (3) )
Akt
Finass Finass Finass Finass
0.012"" 0.012"" 0.012""
Trust
(0.006) (0.005) (0.005)
0.001"""
Trust_city
(0.000)
—0.168""" 0.079 —0.038 0.053
Cons
(0.064) (0.717) (0.062) (0.074)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Prov Yes Yes Yes Yes
Year * Industry Yes
N 19 359 21 885 23 625 23 625
R-squared 0.186 0. 149 0.201 0.157
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3. Btk 2015 &kt &

FEA SCRIFSE B 58] P 31 o, 2015 4R 4 5N
SR 4 Bl E ey . 2015 4R E A ET
1 X TE E N A 51 R = 2, Sk B ORI B
Wl 2 T e kA5 L R IR b A RIS AR
G BB I P T T AR D> T LT AZ T AR
(TN AN - R L A TN ) A SN 7
M0 2015 AR E Y GDP B 4 T 1,
] il 25 35 48 Bt R S8 A L Aol R E A £
K ORIt BT B K, o [
PRI 22 F 306 o B BB 22 T W IR AN H R
B 4 b g 0 o s 09 S5 SR E DL SE 2 A e gk A
JE [ B A 3K 4 il T 37 U Bl A 2 5 e i oMl 4
T B EAT N MU SO 2015 AFECHE VR N Rk
FEARTUSIBR . £ 5 51 (2) 45 % Bow, 76 5 bk
2015 AR B 5. A S AE R (Trust) 2B H
0.012,7F 5% KV B 3E, KRR W3R 458

4, F R AT LEN FATHH 0w

Bramh T HMEN T 2018 451 H 1 HAN
2019 4F 1 A 1 H - L9247, X F &R g =, o~
T P35 2 B 8507 Fn - al it B 4wl vt
FEUREE [ G AR B H A AR B
“HABA 2E T 2B B LS H Al A R 3h 1 4
TR E L S ko AR ik AR S
i ROV U B R A T Al 4 il Ak 7 B o 5K
HEAT I B, R DL R A 2Lt B 2018 AE A
2019 -1 Finass = (3 oy Pk & W 98 7= + & o Pk
J M7= - 7S]+ o7 R B - (s R -
b A5 AR W+ oA AL £ T B A% 9+ oAb AR i 3h
PEE R ) /Al B =, R 5 OHET
2 JEOHT 4 Rl TR M DU SR AT 5 o P R 1 A T 2
H A SAFAE (Trust) ZECH 0. 012, 7 5% 7K F
R ENIE, AR T AR,

5. B 2 A4 i

TEJR A [ 22 5500 Y 6 Al L, 389 2 Ath Ay

SE RN B A 25 R AR e v . O AR TR AT
b Bt 4 455 78 Ak 1 AT RE 1 L OIS hn A2 A [ S Ak
SEAY * 17l (Year * Industry) HE4T B fil E 46
K. 550 WoR T A ZE 5, 45 R0, %t
[ 7 0N AT 8 B 1E 225 s 4k S A5 AT (Trust)
FECK 0.012,7E 5% K b & 3 1E 4K 4R T
LSS IEAS 3 858 X i — B UE S8 T A SC R
45 R AR e

(=) F F b5 #7

R AL 205 AT AT LI 1) 2 0 £ M) 4 il Ak
AR S — 2 W B A 25 A5 AT 09 42 2 2800 % WA
RER T E N %, S% 85 A %S 1
5% MR 4 U9t 7= 10 AR BLRE 7 AR SOH 4 il 7
W 4 Bl YR 77 (S _RFA ) FIK 3] 4 il 9% 7
(L_RFA), HvJ 1 4 il 9% 7 45 22 ) 1 4
BE7 LA K H A O Bl e oh i 28 48 B AR B
sty FIAE FE 77 b 48 9% 5 4 00 4 0% ) A AT A 4
FILBE 7 L SI AR B i Rl B 7 A L R B K B R
TR T R B G R T A R S B4R
TR B D b R v g DL R A ) A A B
. 26 81 (1) R Ay AL S 5 AT X JE 0 4
BT 7= R W, 4k S E AT (Trust) 19 R ECH
0.007, 7€ 5% /K F L2, IWEREWHSHF
1 CTrust) g W5 T 52 0 4 b 38 Jon e 19 4 il % 7=
[TV R o T = = <5 S < Ol 3 A =
(Trust) Zff T RG240, a1 Ak T 4l 56 4
e 0 R 3B B S AR T I Rl L
0 4 k9% 7 A 3 S M T R A B P IR
Al B HLE S T e S Y 4R T R DI St 5
R e W e Al g 7=, LIRS m iUk . K 6
G (2) R 1Y S w2 45 4 X0 K 10 4 il 5 7 1) 52
i), 4t 2545 AE (Trust) (9 R ECH 0. 005, I A &
E L R A R R M N T B A -2
M) AN 2 38 o < ) 4 il 9 ) Tl o A Y

N
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x6 EMASCMERRM
(D (2)
o i

S_RFA L_RFA

Trust 0.007"" 0. 005
(0.003) (0.004)

Controls Yes Yes

Year Yes Yes

Industry Yes Yes

Prov Yes Yes
N 23 625 23 625
R-squared 0.121 0. 060

A HEEENAANTELE RN EF
IEES

AW E S S FEEN AT ik 4
AL PR AR . SR n) R ROy 2R
S Al FE Mk & T L 9 T R A AR T A K
ROV SR AN TP F A AR i 2 B IR R
SHCAK R ST R, b5 AT S 3R E A
b 4 Rl Ak T RE 23 3 R B L ASONE T B AR Ol AR A
PG Ve FE I 23 B ) T 8 5 U AR L IR Y
40 T4 T T A 2 T B 2 A M ke R M 9 Y 2
M BB X By AR T BE 23 3 Al 7 A 7 4
7 TR B D B e DR i A I AR R 4
BEl T A SOk — 2B A ) R A
SRR AT o ARl 42 Fil A X AR 32l S Y
G T VR I A5 23t B S o P s DA e A SO A
B (3) I AT 3 HAG 36

CorePerf, .= Y, + 7 Finass;, +7,Size;, +
Ys Lev,, + 7, Growrat,, + 7vs ROA,, +
YsManhold,;, +7; Bdsize,, +7v; TOP1,, +7,

Age,, + 7. fwindex,, + > Industry +

ZYearJr ZProv +e, (3)

S 2 B B A O L AR SR A B 4

Tl BT W A i TR AR JRE BT 7 I e R A i Al

ok F b B, P AS 45 br g 2R A U
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CorePer f1 = CEMLFIE — #9225 — A At
(B8 B AT £+ BB Al 15 78 ol 19 450 B I
25) /B s CorePer £2 = (F|3H i %1 — £ % 0k
5 — 2> Fe M (B AE Sl 2s -+ X BEE Ak R A B A
A B AR /B

MR 7 Jron, Al 4 Ak R B (Finass ) Xf
0k & Kk FE ok Ak G (CorePerf1) Hl
(CorePer [2) 205 512 — 0. 018 Fl —0. 016,
BT 120 Bk b 2 . DAl 4 il b 9 =
IR SR A3 AT A ol B R A PR B E R R
B HT&RE - REN RSB E , T 32k
ARG e o R S B A T A g o |4
Ao b Bt 2 T] B B RH OE O6 R L X 5 fE B
U K B — B

A5 48 A 2 A5 AT 10 1 S8 B0ORT Hh A5 B30
50, TR A g S m At s 5 AR K
B I (A R A i o QL RK VA 1 SR (A e
KP4, SR mEE 7 Fias, 513 fF (4o 8
INTE = T B R AL T A S AE AT K R L A
b 4 il A R A R R — 0. 006 FiT—0. 004,10
N2 3 (5) FF (6) R 2E AR Tk 55 T8
BHD AL TARAE A5 AR KE T 5 Al 45 fl Ak 72 2
(R E H —0. 023,78 1% 0K B E X &
BH 4 Al A0 6T A Ml A Sk T2l 14 1 1] 52 i) AR 4 2
FAEBARR M X A 2 BB A S5 (T Re b8 2% A
SRXTFR B RSB A . A 25 A5 AT AR 9 e
DX AATT 32 30 38 8 R0 R 7 249 SRR /N 4 B2
SUAR AT AR S T AAT R 3G 0 4 il 98 7 B S L JF
Hpsb E 455, R, A 45 51 J AR
ABHE 534, o B0 o 4 45 2R 5 H— 3

t AREiE

AL 2007 —2020 AEPERPHTH A B LT
ONFABESEREAS 4l T B 4 fl B i
Bi Pk SAIL RN 22 R BB, % 58 T 4t 23 15 AR X 4
i 4 il Ak R B 0 52 L B AR R B L AR SR AR K
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KT HEEENANTERUNEFER

SR w2 (R AKP At 2 (5 ALK F
G (@) (2) 4 (5) (6)
CorePerf1 CorePerf2 CorePerf1 CorePerf2 CorePerf1  CorePerf2
Finass —0.018"""  —0.016""" —0.006 —0.004  —0.023""" —0.023"""
(0.005) (0.005) (0.008) (0.008) (0.008) (0.008)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Prov Yes Yes Yes Yes Yes
N 12 452 12 452 5963 6 489 6 489
R-squared 0.311 0.297 0.323 0. 257 0.241

PR 4 Rl AL R B R I IE ARG OC AR . HLA
R 30 B o 4 2 {5 A 0 A % A R BT 20O
Sit A B4 ) 9 36 72 3 AL B v A ol < Al R
. PR TR R R A S E AT
T R AR 1 M X <5 il A 2 R ARG Ak R ok M
WG, SR Al G Fl Ak B0 G B R EAE G Rl Y
e B 4 A A — > 5 BB YRR A 4 Al A S
PR BT A Al A 80, 36 R 02 BE 22 5F 09 f B .
F I, AR SCHR Y AT BRI

— A G S A I B B BT kA
i BE AL . Aolk 4 AR AT 0 B 5 5 B A TF
HURF B SR BUR AT EAG 5 Al 5 B A58 <6 il %
7T R e A R AR B 1Al B ) SR
PEGEARE L 8 G F BE AR A 55 T ML BEAS o G
GEASTN " b BEAAT B 4G 5 e Al By S 1A R i
HA SR i R A R M R AU R i .

LB E AL 2 AR AR O B KU . AR
WF5E R AL 2 (5 A v] e 2 o0 A8 31 i T R
B T2 S LS N R A B B R AR, etk
At A S AR IE S RE AR 4R W A 2 8 AR TE 1 5T
R R A e 29 A RE 1 Y ] INF A 77 R T — 28 K
I8+ il s S N 2 TR A AT 228 W5 R o 3 B XL
W . PRI s ARl IO 32 A W7 58 35 A BN B ) 3
AN DR 2 L 4 g Aol PN RN B BY T 18 R R A
k55 fiE

B RO SR R B,
b 4 Rl Ak — 5 RO 1 Al R f K A
(8 F AR » 53— J5 112 R 1 i 8 B8 < oK ok A
B o R i T 37 5 4 IR | S AR R [ 4 Rk
SEARM RS R E R, NI, O TR
Al < AR AR JEE 4 1 AE 5 B A L 3k 4 Rl
RS AR i T A R ARG SR BB 3R
355 LRl S A A ol i B2 4 Bl A B AT . BUR
AT 2 A B 2 A T 3 Al B T
A T s A ol SE AR B B 0 B A/ SR A
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