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Abstract

The industrial-finance integration usually refers to the cooperation between the industrial and finan-
cial sectors through mutual shareholding, personnel integration, and other means. In China, it is mainly
the one-way inflow of industrial capital into the financial sector. With the continuous evolution of the
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market economy and capital market, industrial-finance integration has gradually become a key
path for large enterprise groups to move towards a higher stage of development. However, many
enterprises still have poor results in industrial-finance integration due to a lack of experience in
the financial field. Therefore, it is of practical significance to study the industrial-finance integration
paths and economic effects of listed companies in China. Based on the essence of the integration of in-
dustry and finance, this article systematically sorts out the related research on the driving forces, mod-
els, paths and economic effects of the integration of industry and finance. The research results show
that the main purpose of enterprises’ integration of industry and finance is to enhance operational sta-
bility, strengthen risk resistance capabilities, and disperse operational pressure, etc. In China, there
are mainly three mainstream development models of industry-finance integration: the internalization
of finance model, the industrial chain finance model, and the financial holding model. Most enterprises
implement the integration of industry and finance through four paths: establishing a group-exclusive
finance company, participating in fund institutions, investing in commercial banks, and holding equity
in securities companies, thereby influencing economic performance. Based on this, the article proposes
that future research directions for the integration of industry and finance can focus on core areas such
as digital and intelligent empowerment, green and low-carbon transformation, risk prevention and
control, and regulatory innovation, closely aligning with the development needs of new industrializa-
tion and new quality productivity.
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