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Financialization and the financial resilience of real-economy enterprises:
Inhibiting effects and heterogeneity analysis

LUO Hehua, ZHANG Shibo”

(College of Economics, Hunan Agricultural University/ Hunan Rural Revitalization Strategy Research Institute,
Changsha 410128, China)

Abstract: Enhancing corporate financial resilience is both an inherent requirement for safeguarding the steady development of real-
economy enterprises and a vital approach to strengthening national economic resilience. Based on the data of A-share listed real-
economy enterprises from 2010 to 2023, this study investigates the impact of financialization on corporate financial resilience. The
results show that financialization exerts a significant inhibitory effect on corporate financial resilience. Mechanism analysis reveals
that financialization erodes real-economy enterprises’ financial resilience by reducing innovation input and weakening corporate
performance. Heterogeneity analysis indicates that the inhibitory impact is more pronounced in heavily polluting firms, non-high-tech
enterprises, and firms with high financial risks. Further analysis demonstrates that speculative financialization significantly undermines
corporate financial resilience, whereas precautionary financialization exerts no significant adverse effect on corporate financial

resilience.

Keywords: enterprise financial resilience; financialization; innovation investment; enterprise performance
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