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Does the Manager’s Financial Crisis Experience Affect the
Financialization Level of Nonfinancial Enterprises?

——Evidence from Chinese Listed Companies
DU Yong, WANG Ting
(School of Economics and Management, Southwest University, Chongqing 400715, China)

Abstract: Based on the imprinting theory, using a dataset of Chinese A — share nonfinancial listed companies from 2008 to
2017, this paper investigates the impact of managers’ financial crisis experience on the financialization level of nonfinancial enterpri-
ses. We find that managers’ financial crisis experience can effectively increase the positive impact, and this conclusion is still valid
after a series of robustness tests. Based on different situations, the effect to increase the positive impact is mainly reflected in the
firms with higher marketing process and severer financing constraints, and is significantly suppressed in enterprises that suffer finan-
cial difficulties during financial crisis. Further we find that managers who have experienced financial crisis hold financial assets both
for prevention and for profit, but the motives for profit are stronger. Finally, we also find that managers’ profit motives and manageri-
al self — confidence may be the key mechanism of financial crisis experience affecting the level of enterprise financialization. This pa-
per expands the research on the influencing factors of the financialization level of nonfinancial enterprises from the micro level of the
enterprise, and explores the impact of the managers’ experience on the financialization of nonfinancial enterprises and its mecha-
nism.
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e 18 ok Fee & B2 AT IR GG AT S B 1A - T 3 T2008 5, MA A L 25 T 2@,
RAE Fee B1, % 1] 40
W5 B 5L 7 score |Z=0.012X, +0.014X, +0.033X, +0. 006X, +0.999X,
AR EE IR Market | | EZRIEF5 & T PALIEA1, G N H0
BRY R SA SA A K T4 AT P51, F N A0
DER A Sex ERHWA BRI, 4 HIRO0
F i Age | BEFFH
HEHARTP EDU | FREHFAKF, KFAA LA, F A0
=S e 4= EE PN KR g 4z e S
P Finback ;iigﬂzf;g f’gﬂ‘\{%l‘é‘\ﬁ#\%ﬁ%\ﬁfl& AN E) T BAT ERF
£ Ak HLAE Size A BEF R BT H R
ERIZINEES OPR | &3k %4 LA A 5, 3 A/ B N
= RATE Lev DI R P B V%
R RHE Roa | ##)E/ 4 K5 = XM
HE T JE AR State W REHEA L BASLA, T A0,
JEA SR P Topl | % — K& & # M bl
&R Msh | ZEREHKEAL,E M A0
3 F Indep |BEFFASK/ FTFLAM
FELNMA Board FELNME FTEFLALN G AR5
ARG LM Dual |FFKALEWHEALAL,F N H0
AR T IR ) Ins AT HH IR b B 8] B A e
A Crowth izgigiﬁﬁf:(ﬁﬁﬁﬁigﬂk%%A - L EEERSMKN)/
A7k Industry | ATk 2 & & ARYEE L & LA AT 5 £ 485 (2012) ) #tf74 %
F 7 Year SFERE T IR SRR A

(=) =B
BT RIS ASCREE TSR (1) XPE (TR a, 1b) SEATHGES S TR BB , A SCHE R MERR AL 1
SERl RGN T SRl fEHLE S5 55 RS SE TR Fee #Zscore FEE T (2) BRI AR S LR,
Fin, = a, + a,Fce, + a,Age, + a;Sex, + o, EDU, + asFinback, + agSize, + a,Lev, +
azOPR, + ayRoa,, + o State, + a,, Topl, + a,,Msh, + a,Indep, + o, Board, +
asDual, + aglns, + o, Growth, +a, >, YEAR + o, 3, IND + ¢, (1)
Fin, = B, + B,Fce, + B,Fce, * Zscore, + B,Zscore, + [B,Age, + BsSex, + BsEDU, +
B;Finback, + BgSize, + ByLev, + B,,OPR, + B, Roa, + B,State, + B,;Topl, + B, Msh, +
BysIndep,, + B Board, + B,;Dual, + BIns, + ByGrowth, + B, Y, YEAR + B, Y, IND + &, (2)
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P2 T ERR R TR TEGET i s AT A R B B B IIME 2. 7% i 34 % A
RO, TR LT W DR B Rl B SRS [, 0 < B ™ B 5 A KA AE AR R A 22 57 s Foe ¥ M35, 6% , 1T
RAA35. 6% BN AT FFH A 1 R FEHLZ 7 ; WA R B AAR 8 O SE Bk R B b B 2 2
P RZECN B, BV ]949% | BRRIE, Al B 28 BRAE IS (i K, H— MR WA T B s HEAR A ] Y
SBT3 1% |, BT B AR, WA T ¥ [ Al i S8 il 5 m 473 o A s e
b I e P2

R FETEHHARMRITER

variable N mean Minimum Maximum pS0 Std. Deviation
Fin 13683 0.0270 0 0.340 0.0030 0.0580
Fce 13683 0.3560 0 1 0 0.4790
Age 13683 48.79 24 77 49 6.2920
Sex 13683 0.9470 0 1 1 0.2230
Size 13683 22.04 19.76 25.87 21.87 1.2220
Lev 13683 0.4310 0. 0460 0.867 0.4280 0.2060
Roa 13683 0.0430 -0.132 0.193 0.0380 0. 0490
state 13683 0.448 0 1 0 0.4970

Growth 13683 0.182 -0.472 2.276 0.119 0.3780

F3 2 E T A Pearson HISE R B, AT BUHIE RBORT U 1) 1 75 o2 IR A7 7 1 ) 4 2%
PRV, AN 2% S0 A B T4 A HL 2 T AT 4040, AMREASK I o Al BL 2 i o R A o 3
ST % KT | 50 T A B ML U U REAS Sl S T A SO b (18

|3 HEXIERE
Fin Fee Age Sex EDU | Finback Size Lev Roa OPR state Topl Msh Indep Board Dual Ins

Fee 0.03™

Age 0.01 0.07"

Sex -0.01 0.02 0.02

EDU | -0.07™| 0.03™ | -0.03™| -0.01
Finback| 0.08™ | 0.02" | -0.04™ 0 0

Size 0 0.05™ | 0.14™ | 0.04™ | 0.01 -0.02

Lev | -0.04™| 0.18™ | 0.03" | 0.03™ | -0.09 " 0 0.48™

Roa | -0.027| 0.01 -0.01 | -0.04™] 0.07™ | 0.01 -0.037| -0.40"

OPR | 0.07™ | -0.037 0 -0.047 0.077 | 0.04™ | 0.0 |-0.397 0.76™

state | 0.05™ | 0.18™ | 0.12" | 0.06" | -0.08""| -0.03"| 0.35™ | 0.33" | -0.15"| =0.11 "

Topl | -0.06™| -0.037| 0.04™ | 0.01 -0.01 | -0.027] 0.26™ | 0.06 | 0.097 | 0.07™ | 0.21™

Msh 0 -0.077| -0.037| -0.02"| 0.09™ 0 -0.037| -0.117"| 0.08™ | 0.07™ | -0.267| -0.22"

Indep | 0.02 | -0.04"| 0.01 |-0.03"| 0.03™ | -0.01 | 0.03™ | -0.02°| -0.02"| -0.01 | -0.08"| 0.04™ | 0.01

Board | -0.05| 0.15" | 0.05" | 0.06 | -0.01 | -0.01 | 0.287 | 0.18" | -0.01 0 0.30™ | 0.04™ | -0.067| -0.46 "

Dual | -0.03"| -0.06™| 0.16" | 0.02" | 0.07" | 0.05™ | -0.16"| -0.157 0.05" | 0.05™ | -0.31™| -0.05"| 0.12™ | 0.11" | -0.19™

Ins -0.01 | 0.06™ | 0.02" | 0.027 | -0.01 0 0.117 ] 0.057 | 0.097 | 0.04™ | 0.13™ 0 -0.037| -=0.06™"| 0.07" | -0.04"
Growth | —=0.04 7| -0.04 7| -0.06"| -0.01 0.01 0.02™ | 0.027 | 0.03™ | 0.217 | 0.177 | -=0.10™| =0.01 | 0.02" 0.01 -0.027| 0.05™ |0.03™

EUUT A ATAELIOD S% 1% K F LR F
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5kREFHM L, 3R AT & RARA -, X8 [ 1 X 5 A w51, Ak X i i 4k
PERE T & KT (BURF TR LRI AR SR B 25 5 i BE PR BE S i A A K 41 FH i 22 [N
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XoF TR 295 (SA) VT i, A SO % Hadlock F Pierce (2010) 2 3 |17 23 @ HUALF | 717 i 1] 449

O HTRIFFE o0 Tl 5% 24 SR AR 1 BE ik, SRR P2 T T2 R A48 KZ 4880 WW F8 %08 SA #7855, (EAR LL 4%

M55, KZ 8500 WW 5 B8 782 WAEYER GRS B ANV 5 ATRT BRI B SN O A% 0 Bl 9% 240 215 1K 26 3 il
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BL,RFA 2 I A B > st G 1% 4518 S 1R BU TR I I, AR SO (T, 2014) ) i | LARILE,
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Al A B S R I AT LA Bt A A il 52 380 A A1 A il 2 R RS g PRIl SRS 18 S 13
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