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Abstract

With the acceleration of the modernization process of the industrial chain, the role of leading en-
terprises in the integration of industrial chain resources and the promotion of innovation is becom-
ing more and more obvious. However, the overall trend of the financialization of real enterprises
may pose challenges to the long-term development of the industrial chain. Based on the data of A-
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share listed companies in the financial database CSMAR (CSMAR) from 2018 to 2024, this paper
empirically explores the impact of the status of the chain leader of the industrial chain on the finan-
cialization of enterprises. The results show that the chain owner can significantly reduce the level of
corporate financialization due to its dominant position in the supply chain. At the same time, in order
to promote long-term value creation and strengthen the position of the chain owner in the industrial
chain, enterprises can strengthen physical investment and reduce the level of corporate financiali-
zation by alleviating financing constraints and operational risk mechanisms. The results of hetero-
geneity test show that state-owned enterprises enjoy government policy support, and the inhibitory
effect of chain leader status is more significant in non-state-owned enterprises. The research results
provide a theoretical basis for the chain main enterprises to guide the entity enterprises to move
from the virtual to the real and promote the coordinated development of industry and finance.
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Table 1. Names and definitions of variables
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4.1. RS
Table 2. Descriptive statistics
= 2. HER MG
AR FEA R BIME FrifEZE /MA IEPN: |
fin 29,028 0.15 0.152 0 0.997
chain 29,028 —0.059 0.007 —0.084 —0.004
age 29,028 3.053 0.292 2.079 3.664
pro 29,028 0.044 0.159 —1.005 0.414
debt 29,028 0.407 0.204 0.049 0.935
board 29,028 2.089 0.195 1.609 2.639
ownership 29,028 0.327 0.146 0.074 0.74
nature 29,028 0.289 0.453 0 1
SA 29,028 4.346 1.923 -1.593 18.809
risk 29,028 0.044 0.061 0.002 0.432
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Table 3. The status of chain leader and enterprise financialization
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Table 4. Financing constraint mechanism
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Table 5. Operational risk mechanism
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Table 6. Heterogeneity analysis
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Table 7. Robustness test

7. g

(D @)
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