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Research on the Impact of Corporate Financialization on Industrial Investment
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Abstract : Using data from non-financial listed companies in Shanghai and Shenzhen A-shares from 2009
to 2018, this study empirically examines the impact mechanism of corporate financialization on real
economy investment through dual dimensions of financial returns and expenditures. The findings
reveal that increased corporate financialization significantly suppresses real economy investment,
demonstrating a pronounced "crowding—out effect." The research provides micro—level evidence to
clarify investment challenges in the real economy and offers practical insights for government guidance
in steering capital from speculative sectors toward real economic activities.
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