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Influence of Enterprise Financialization on the New Quality

Productivity of Energy Enterprises

ZHAO Jinguo', FENG Wenhao®
(1. School of Political Science and Law, Qilu University of Technology (Shandong Academy of Sciences), Jinan 250353, China;

2. Faculty of Economics and Management » Qilu University of Technology (Shandong Academy of Sciences), Jinan 250353, China)

Abstract: The development of new quality productivity in the energy industry, a foundational sector in the national
economy, serves as an important driving force for achieving energy security, green transformation and high-quality
economic development. However, with the rapid development of the financial market, the financialization behavior
of energy enterprises is bound to affect the development of their own new quality productivity. This research, based
on the panel data of A-share energy enterprises from 2013 to 2023, studies the influence mechanism of enterprise
financialization on the new quality productivity of energy enterprises. The results show that enterprise
financialization hinders the development of new quality productivity of enterprises. The improvement of their ESG
performance suppresses the negative influence of enterprise financialization on the new quality productivity of
enterprises while the improvement of financing constraints enhances the above negative influence. Group studies
based on property rights and regional heterogeneity find that the financialization of non-state-owned enterprises has
an adverse influence on the new quality productivity of enterprises. Furthermore, the financialization of enterprises
in the eastern region does not exert an obvious influence on the new quality productivity of enterprises, while that in
the central and western regions exerts an adverse influence on the new quality productivity of enterprises.

Key words: enterprise financialization; new quality productivity of enterprises; ESG performance of enterprises;

financing constraints; energy enterprises
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