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FEA Sz BE K1 1Al o5 EE 2 B2 N 9.5% A1 1.3%.

x 1 HEkRMg

Panel A: " ILBE* B SN Al 2B UL IR Panel B: "M BEACH” SEHEX AR B SR
TR WIH) HE | bREE | R/ME | PO ROCE || R W 9ME | bRiEE | R/MA | P ROKE
TobinQ | 19186 | 2.234 | 3.058 | 0.641 | 1.709 | 8.909 Cp 10983 | 1.734 | 1.126 | 0.003 | 1.492 | 8.458

ICLI 19186 | 0.095 | 0.294 | 0.000 | 0.000 | 1.000 ICLI 10983 | 0.013 | 0.112 | 0.000 | 0.000 | 1.000
Size 19186 | 22.209 | 1.243 | 19.954 | 22.041 | 26.026 Size 10983 | 22.160 | 1.228 | 19.954 | 22.000 | 26.026
Lev 19186 | 0.403 | 0.195 | 0.057 | 0.394 | 0.881 Lev 10983 | 0.395 | 0.193 | 0.057 | 0.383 | 0.881
Soe 19186 | 0.319 | 0.466 | 0.000 | 0.000 | 1.000 Soe 10983 | 0.308 | 0.462 | 0.000 | 0.000 | 1.000
Board | 19186 | 2.231 | 0.173 | 1.792 | 2303 | 2.708 Board | 10983 | 2.238 | 0.172 | 1.792 | 2303 | 2.708
Age 19186 | 9.822 | 7.430 | 0.000 | 8.000 | 27.000 Age 10983 | 9.192 | 6.887 | 0.000 | 7.000 | 27.000
Gdpper | 19186 | 11.220 | 0.446 | 9.997 | 11.232 | 12.122 || Gdpper | 10983 | 11.134 | 0.424 | 10.257 | 11.142 | 11.994
Rec 19186 | 0.131 | 0.102 | 0.001 | 0.112 | 0.464 || Inddirec | 10983 | 0.417 | 0.112 | 0.333 | 0.375 | 0.857
Growth | 19186 | 0.171 | 0.361 | —0.509 | 0.114 | 2.126 HHI 10983 | 0.140 | 0.146 | 0.016 | 0.088 | 0.936
BM 19186 | 0915 | 0.966 | 0.084 | 0.598 | 5.722 Loss 10983 | 0.107 | 0.309 | 0.000 | 0.000 | 1.000
PB 19186 | 3.790 | 3.186 | 0.615 | 2.850 | 19.736 || EnvWords| 10983 | 3.120 | 0.432 | 0.000 | 3.135 | 4.304
Transport| 19186 | 11.750 | 0.909 | 9.468 | 11.983 | 12.885 RD 10983 | 17.904 | 1.833 | 0.000 | 17.939 | 25.025

(O FEHEE T

TEAL ] 22 B RO 22 43 7R RT, A SCRE T PAT B SRR B RO . BRI &, A SCE L
Pl A R S ) T — AR O R AT AT AR I, 45 IR R S I 2H 5 s o 2 Ak 1
LU BB GO AE RFVEZ 5+ .

F2H(DERFIDOME T B XL T EU g £, 51 ) O R AR & ICLT T
FHH 0158, HAE 1% MK S 2, R B0 1082t 5 7 Mk 8% E Ak i T 3t (B 32 T
15.80%. X 1t B “ K )7 A B T AW A (8 Bt 5 U st 38 m, AR 1 22 5 S he 38k 1R
W la. FICHEFN O T FEK " X PR GR F w285 B, 51 (6D iz O il B2 & ICLI 1) &
$H—-0.057, HAE 10% M7K-F B85, 0T BRI i 92 it A 7= b B E Al (0 B HEOKSF R B
5.70%, A EE G LR T, TS E TR 1b.

g B g AT, ol RE R 0 S AN BE B T A 2 5 SR AL, Ik T B Ak R B
G, SEILT A UF KRS IR BIRBR, BRI 1 O X AR EDHIE TS BT R i ek
BE— BB B, R T H G0 5 Hm I ] A

(=D Fafi v Ao 56

AR S 3 B 7 5] 4R 26 (Roa) RV 58 53 AT VF 43 ( Cer) 5 450 J5 94 A R A2 55 DA FE A Ml 28 35F
GRS SR I T R IO AR A R A AR 6 A8 T U I AT e TR A 5 A T 1
bR 7 R A & AT PR BENLYESE TR R, T IR 7 B S Es R i R b

FE N AE PR R 56 U7 T, Carvalho 5 (2021) (A 78R W, 2011 4F H AT g i 7= 51 K 1 R KB A
IR % B 22 T ke B R S B0 W BE R TR &R W, 3G R KR R, IX O AR S TR AR )k AR

e 4] -



M ZFRIE 2026 1 B

F2 HEEMEF
D @ | ® @ () ©
I BB
ICLI 0.123™" 0.154” 0.158™ -0.057" -0.064" -0.057"
(3.32) (213 (2.60) (-1.82) (-2.06) (-1.83)
Size -0.063 0.007 -0.016 0.568"" 0.564™" 0.568"™
(~1.45) (0.05) (0.12) (27.94) (27.67) (27.99)
Lev -1.9527" —2.137" -1.966"" 0.205™" 0.191"" 0.205™"
(-5.96) (-2.98) (-2.78) (3.74) (3.52) (3.75)
Soe -0.195" 0.009 0.029 -0.089" -0.079” —0.089"
(-2.36) 0.1D 0.41) (=222) (=219 (223
Board -0.381 —-0.378" -0.409™ -0.019 -0.012 -0.019
(~1.60) (-2.25) (-2.82) (-0.41) (-0.28) (-0.41)
Age 0.059™" 0.939 0.873 ~0.068"" -0.173"" —0.068""
(6.03) (1.50) (1.48) (=5.64) (-6.29) (=5.65)
Gdpper —0.157 —0.269 0.108 0.108
(-0.22) (-0.36) 0.85) 0.85)
REC/Inddirec -0.127 -3.305" -3.680 -0.031 -0.027 -0.031
(-0.54) (-1.71) (-1.58) (-1.33) (-1.20) (-1.33)
Growth/HHI -0.199™ —0.155" -0.129" -0.016 -0.097 -0.016
(-2.36) (-2.03) (-1.92) (-0.25) (~1.45) (-0.26)
BM/Loss 0.162" 0.217" 0.136” -0.039™" -0.037"" -0.039™"
(2.50) 224 (2.06) (-3.70) (-3.72) (-3.7D
PB/EnvWords 0.500"" 0.454™" 0.464™ 0.000 0.004 0.000
(10.30) (8.42) (6.98) (0.06) 0.39) (0.06)
Transport/RD -1.172 -1.899 0.018™" 0.017™ 0.018™
(-0.97) (-122) (4.92) (4.73) (4.93)
Constant 18.257 —-6.912 19.642 -11.758"™ -9.480™" -11.758"
0.85) (-1.02) €0.69) (-8.33) (-18.71) (-8.34)
Observations 19 585 19181 19186 10983 10979 10983
R-squared 0.279 0.556 0.519 0.788 0.975 0.970
Firm FE A fil sl Eetil FeFis il il il
Industry FE i A4z Aefz] skl AefzE] A Az il
Province FE Eital F Al ARAEH] il ER et F Al
IndustryxYear FE A fil sl ER ot FeFis il il FFishil
ProvincexYear FE FFis il f il Aefz] Az il A Az il
Year FE Eital F Al Etl il ER et gl
Cluster Firm Firm Firm Firm Firm Firm
AT TR IR IR 1%, 5% 10% 0 5 E KT, 355 PN T(E; RECS Growth BM. PB. Transport N AR 57 G801 1% il 48 &,
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A5, VIR I 5C B I DistanceWaterHeight) LA & TH AR 2095 75 22 K045 B n %k 3 fior, i
WG 32 3 PR B R A, AR e 51 SO 7 A M SRR P, HL AL R B ARR I, 3R D7 BUR 2
it EE R R R S A1 (2O FNF (4) S5 BRI, 1E 5 B BORE 100K IR 7 Bl FE g N DL T
ISR I 4 A i3k J 7 VB B ) ) ST it 4 T A Mk 2 B S RS T B S A5 1 AR SR BT

®3 AEMKRE

(W | @ 3 | @
) T ISR
BB H BB S—prE 12
DistanceWaterHeight 0.168™" 0.176™
(17.35) (18.65)
ICLI 2.930" -0.358"™"
(1.93) (=3.59)
Controls P i Etl ]
Observations 13 818 13 818 9 145 9 145
R-squared 0.566 0.970
Firm FE ARFzE Eetal A Eatil
Year FE A 2l AFE il

T TR R 1%, 5% F10% 1 R 3E K, H55 AR TIE, ARAEIRTE A F R 1SS CHHEFI(3) AxtProbit
HERY, AR S ] AR
VY ) SR A0 N7 ) 320 5 2% A
A AT B T L R S AR AT A AE T AR A, FERIOR W 2B N 7 S I 20 o AR SGAN,
AV AE TR AU R RS IR R4 1) P 7 s AR S B, B a7 5 &7 iR . A STt —
W EGRIL, BEH]” AR AT BUR A Z 2 E & 5 — RS A AW, e
S E BB GIRC — R AR AE B S S B B 1k A T S IR SR XU .

] K ol

C ) B 2 Al 19 52 0 RO 5 77 e B 17 1 A

KEWFTERMT, Al £E P SR 2 W52 48477 2L A A Mk iR AT 08 GBI 20165 X2 AR K
¥, 2018; ZERCHEANZERLER, 20200 o 77 b B “ BEAC ™ (S AT B 1 DX 5F < i AN TR T A
TE” F0 JR THT, HE Bl X388 PAY A b S5 2 1 5 A TR PR AR A7 SR IR JBE o 3R SRR AR BT R S BE
7 B Al Kb T B ) B R A b 52 S R Al R S A S B s . BT, T R
AT BE 25 5y 3 B S AT AR SR AR B A LR .

RAFNCDZRIN AR AT 50 25 R L], AT 8 3 Aok, BRI ) St 58 A Bh T 28
ARBE T Aol (9 22 5F BN AL G B (5) R F1 (6O I N T Al 1 °F 2 42 5 S8 ( CLTBO) A
IS CCLCP), I X ARE E AL i 28 5F 5 IR B SO AT [0l o 45 R W], BEAE BRI A S
Jit, B 3 Ak 22 R SUR AR & B2 W AR BE E ANV I B A aE . W, BRI B T AREE
Aol 28 5 5 P B G T R A AR D9 SR, LR B R S 3L B B TR RE BN
Bb, BRI A TR T A B SR N, SR T T b A R A [ KT

@ 3 HLHUH SRR SR DA E T AR SCTRUTR O A o ) Wl v, PR P, Bt 0 PO RIS 7 o B 1 H AT, i)
AR L AR Ry o DA S R ) I 15 A P R 7 A L T S R R AR, A SR IR SR 8 B B R S B
—#.
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MEE E AL P B AE TEBOR T, SR B ST AR T 7 8E A B TE AL
AR A o PRAE A (2018) BL S SR AR 55 (2022) BIBIE 5T, # AN B BE AL ) 38 B PV OO SRl 7=l
BEARIEAL, K56 45 AN 4 5 CDOFFN (8 Frow, SCHFE T R IRHENT .

x4 HERAA T RS R E R AL

| @ ®» | @ (5 | 6 ™ ®
B A 3 Al R A=Y VA POl EEIE B
ZUFHUN | MRS | B 80 | S0 | AR R R BF S | A R IS | E5F5IRL | RSN
ICLI -0.068 | —0.044 | 02097 | —0.057 0.022"" | 0.090"
(-129) | (=047 | (2.93) | (-1.80) 275 | Q.o
ICLI*CLTBQ 0.109™
(3.81)
ICLIXCLCP -0.013
(-1.39)

Controls sl Etii] sl Eictiil Eti] Etii] ftil] Etii]
Observations | 2224 1320 16 850 9590 16 850 9590 19171 10 439
R-squared 0.911 0.972 0.510 0.957 0.511 0.957 0.652 0.491
Firm FE il Eetii]] Eetii| Eetiil| Eetii| Eetii]| il il
Year FE il i1 il Etii| Pl i1 il i1

TE: T RS IR 1% 5% 0% I KT, HE S PO THE, ARARAE A W2 IR 1RSI

(COHRABUR" 5 BR800 7

S BUF NI AS R, BUR R W A B B Pk 35 5 7 220 2 7 SR K Thie, IR 3R UK S BUR LBk
B IR AR OR U MR I A i) kR 7 R CE AL 2, 2014; XBEEE, 2015). RS REKMH, M
BT BUMN BT 10, BUM R RE 9% M i1 37 M FE S2 ILBUR R 32 B bx, A B T HIEE EORBE 7 3 &
PR A BB Z R R, R F 5 BUNTE S 71, AR 7 BUM X T3 F AR S E .

x5 “AABM+EYHS MHEE

@)) ©)) 3 (@)) 5
BUNRE UM KB R 1 T BUT R BUNAM kg
ICLI 32537 1.630™ 0.364” -0.045 0.006
(2.60) (3.14) (2.07) (=0.77) (1.60)
Controls Eetal i i bt Pl
Observations 3127 3127 2983 19 183 19 146
R-squared 0.600 0.634 0.817
Industry FE il sl eSSt eSSl ES
Firm FE ES F i sl Etl Pl
Year FE Eeta i il £t el

VE: TR A IR R 1% 5%F10% K 5 E AR, FICORMFI 5 S W RZAE, FABFIES N AT, FREReE A w2 w7 %
R HICHFNF2) 53 R FH Logithh B Rl Logistic 578, 41 (3) % 41 (5 MR FHOLSHEEY
(=) BT B[R] g Ak
AR B8 b Ui A ol i [ERCHE AL ], A S B AR A B HE RO R BSG HR I A Mk R B AT oK
fir B AV IR I . 3 6 G5 R, “HEACH]T B SL LR T Ak B & 5 BRI PR A
P, FEREED> 77 B AR SR A BRI, S 7B e B AR A B A . B (2RI B (5) &5 R
W, YRR AR 3 TTERFE e AR RIS o P REJE BAE T, BRI S A (0 R T R AR P
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b s A T 7 L B K e P AR AE A B R T 2 R AR T o BRL Al SR R T 2 R
B 5K 207 H A I D BN R AR A A A

®6 LT EIRHAL I

3 o | @ @ (5 3
AR A FREETAT

LR R -9 LR A 9

ICLI -0.719"™ -0.010" 1.144 3.394™ 0.022™" 2.757
(32D (-2.13) (1.52) (3.13) 281 (0.90)

Controls Eeti] Fasihil Eictiil] il il i

Observations 450 461 459 297 298 366
R-squared 0.918 0.973 0.677 0.862 0.918 0.714
Firm FE EEil| i1 Eetii| EEil| Eeil| Eeil|
Year FE Fsihl st Eital sl fti] il

TR G R 1%, 5% F10% 1 B E KR, 155 AT, FRERLE A R T RIS,

7B A

()RR 2R

PR 5 LR A A BT R BT A RS Ao lk B 2 U SR S — U5 T, 59 il R £
FAE AL A 2 TGN RS S ERIE, W TR BE ST (Xu M Kim, 2022); 55— J5 1, 59
R DS 20 R R AL BE e A, WU BE 5 R R I L, TR TH 22 5 S8 A SCLL SA 4R
ot of A Sk £ Al il B 20 HROKSE, IR 7 A1 COD BB (D PR, B A BT il TE 2 555 1
Ak B 2 B SRS, X B SCT BRI AT A T 20 2B I B Al A B SR 4 i
H—H.

®T MBAARSHUMERFERMEDT

» | @ 3 B & | © ™ ®
il % 24 T3 R 2R 5 A il E|ERE SR A4
S ETEN WEREL RN REEGUK T ERSUL 2N ST BN Eriv i
ICLI 0.002 0.008 0.168" -0.069" 0.009 0.001 0.199” -0.069™
(0.04) 017 (2.42) (~1.90) 0.14) (0.02) (2.28) (-2.08)

Controls il 2 i) kil il a5 i) kil il a5 i)
Observations 9577 5249 9385 5606 6 065 3344 13 057 7586
R-squared 0.823 0.963 0.786 0.978 0.768 0.972 0.490 0.965
Diff. P value 0.026 0.144 0.026 0.144 0.001 0.076 0.001 0.076
Firm FE il i Fifl il i Fifl il i
Year FE ] ) P et ) P it )

TR R 1%, 5% F10% 1 KR, $55 AT, BRERLE A R T RIS,

PR
PR B B B SE b, 352 B Sk A B E A4 AT, [ A 5 3R A AR A kB R
A o, PEARUHE B 22 B ALA R “BE K" ST M 2 5 SR BSOS R R B E R
WA 36 o AR SO T Al UM R AT T R M BT, JnER 7 BN CSH BEHI () FITR, fE K7
St S, E A 0 25 5 IR BT S0 B R TR, (HAZ N A E A AR B . IX AT B R A A
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BT AR E A, E AT 5 R BUR S SRR T BRI A — e R B IRAh T AR A Y SR U SR
R, 3271 7 H A5t 5 GR. X EIIE 1 b SCHE 3 A SRS RO AE R LA, B A4
N A B AR e Ty v U 7 B S R R A, RE T A TUAE T AR FE A 0
REM R 23R 2 .

(DA

PO BEAC AR T S R A O A BEAL A LA G E P R, A S AR AT 3, A5 T
Se G 770 BEAR LR AL KON 1 7 SR ON 51, 38 L B B RS BB T3 A SR L RO, i
B b AL, TSR THA T S A XU H AR, B BB R T Ak 3R T 6 B
St QIR Re A, Ll RS R Y, Y 5R  BETE TR AL DRGSR B ) R e ) A
b R 5 s G T R R b A sk BB E 0 iR B A b U B AE 1) Bk N R Tt I 6 ) I
HZ R OEOR, BRI B B EER SO Eh BT R R X5 E S0 LS TR
i e b i B [ R HE AL ) ) 32 A 2

Y 7=l 5 2 531

225 RIS R A (2022) MW T, A 3038 F SO G A i B R R 28 17 4 [ 45 B ) ™ B0
I B (77 e BE SR, D B S0 22 S AR 2 5 T A A S R B S B . AR SO T A
Ho BRI BOR T U SR G vt o b, 56 (R R FAT 73 2K ) (GBIT 4754-2017), 1%
] AT U 4 9 e b T OK R M B T B BTN I A R A 2k A G L B R IRV et
BHAR B R B EZE B AT o AR50 . 45 R ER ], R Wi, et R 515 B HR
P R, BRI Ak 48 B STRCR A 3 I G AR s T AR A B SRy T, AR 247
b AR O FR B SUAR TH B W R o X AT RE R R D IR AT M D SRR M T RO S B gk
R B A, TR 24 AT M AR B i v BEME P AR, B 0 STt BE A R T TR Al AR
BT IR AT A AL B, FRAR Al B R 58060 B RRAS, AT 503 A2 0 2% 24 bk O R B 81 230

t ELE5RT

AN SCSE AR 7 7 L B SR BRI AR T B v o R R R WO, BT T M B B A X
Al 28 55 5 P05 S R e B L o B TR, 7 B B[R B R T Al 22 B S
5B EUK, BY J1SEBL T BB R, 1% 45 Ve 18 R A VAR 06 5 4% A A IS AR
SLo MECMRHLENE, “ BER " 3 B0 I R BE T A ) SR RN 0 5 A ol B R AL
WBUR 5 3% 9 & BARHES) B 71 i 0 R JcHE, 32 7+ 4k i 2 5F 5 S B 500 . 2 1k et o
FEAN TR A B8 20 3RS BT RE 0 7 AU 5 1) Al BLR AN ) B0 7 Ml B AT v, B ] 0T Al g
Jo B R JEE (VR AP AE B3 2 %

BT B, AR BN BORE R 5, B R EE 8K TR Bt B
5 JEERLTT L RN S . B R 2 M R B f o) b R R R O R S B Al B AR A
[ B B P9 Aol #E 3 RV R AP SE R &, kT8 0E & 08 4R, 2T kR B ROK
J&5 H PR B AE ST . 55, 05 BUR AL v ST S 2 B L R IR . eSS
BORSE GRLEE. 16 FEE . QR RER ks, M & BURF S T3 7 B IS AT R I B R R, K
FE DR Aol A L AR L B AR o B = B B A Al A A S it I RE R R
Al B JER IR A5 S ke rp AN ] R G T ST AR M SR B, BE Al 2 0 kAT, B
IFBER A “ e N, & 1513 P BE R sE « PR 7 G EE, i 28 5 R AR E 7
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Will the Innovation of Local Industrial Chain Policy Achieve
a Win-Win Situation of “ Economy-Environment” ?
A Quasi-natural Experiment Based on the
“Industrial Chain Leader Institution”

Zeng Huixiang, Liu Chenyun, Zhou Qiong,
Jin Youliang, Gong Fangyuan
(Business School, Central South University, Changsha 410083, China)

Summary: The report of the 20th National Congress of the Communist Party of China emphasizes that
“high-quality development is the primary task in building a modern socialist country” . This concept encom-
passes not only economic benefits but also environmental sustainability. The “industrial chain leader institu-
tion”, an innovative industrial policy aimed at enhancing and optimizing industrial chains for high-quality de-
velopment, helps balance economic and environmental goals while effectively coordinating internal and ex-
ternal resources. It provides enterprises with a viable path to achieve both economic success and environment-
al responsibility.

Taking China’s A-share listed companies in Shanghai and Shenzhen from 2013 to 2020 as the sample,
this paper uses a DID model to empirically analyze how the “industrial chain leader institution” affects the
economic and environmental performance of enterprises. The results indicate that this institution improves
both economic and environmental performance, leading to a “win-win” situation. The findings still hold true
after robustness checks and endogeneity controls. Mechanism testing shows that this promotion effect is
mainly achieved by leveraging the pivot effect of chain leader enterprises, enhancing enterprises’ discourse
power in the industrial chain, fostering cooperation between the government and market entities, and encour-
aging collaborative emission reductions among upstream and downstream enterprises. Heterogeneity analysis
reveals significant variations in how this institution affects high-quality development across different enter-
prises based on financing constraints, innovation capabilities, ownership structures, and industry types.

This paper broadens perspectives on industrial policy tools while providing empirical evidence for local
governments aiming to coordinate industrial chains effectively. Its conclusions offer valuable insights for op-
timizing China’s industrial policy framework and promoting high-quality development of enterprise while con-
tributing to a fair competitive environment within industrial chains.

Key words: industrial chain policy; industrial chain leader institution; economic performance;

environmental performance (THEmE E )
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