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Table 1 Descriptive statistics
A i PURIIRED ¥ LREDA i 22 H/AME R RAE
NQPF 24900 13.607 11.620 8.570 2.456 42.017
NQPF_1 24900 9.392 6.535 8.319 1.145 43.682
NQPF_2 24900 10.701 6.383 10.727 0.774 52.406
NQPF_3 24900 24.660 20.229 19.582 1.510 82.938
NQPF_4 24900 13.217 10.332 9.731 3.315 56.116
Integration 24900 0.058 0.000 0.234 0.000 1.000
Age 24900 2.920 2.972 0.345 1.794 3.547
DLR 24900 0.435 0.430 0.197 0.063 0.889
ROA 24900 0.036 0.036 0.060 -0.225 0.195
TobinQ 24900 0.528 0.427 0.468 -0.187 2.118
Top10 24900 58.680 59.510 15.887 22.220 91.110
PGDP 24900 4.987 5.027 0.221 4.355 5.309
Pop 24900 6.462 6.496 0.631 4.711 8.129
MOB 24900 3.068 3.078 0.387 2.049 3.647
2 0AR T RS S R R R Al B A
3 SZiESHT AIEIAEE SR, Horb B (1) R 25 4 il A2 B SR 2k
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Table 2 Baseline regression results

(1)

(2) (3)

Integration 0.367° " 0.379° "~ 0.379 " *
(2.636) (2.714) (2.055)
Age 0.862 " 0.862
(1.840) (0.869)
DLR 1.703" %~ 1.703" "~
(6.163) (3.542)
ROA 3.155° "¢ 3155
(5.295) (3.937)
TobinQ -0.547" " " -0.547" " "
(-5.593) (-3.782)
Topl0 0.012* " 0.012*
(3.335) (1.795)
PGDP 2.322% %" 2.322% "
(4.345) (2.184)
Pop -0.449" -0.449
(-1.783) ( -0.900)
MOB 0.365 0.365
(1.134) (0.796)
Constant 13.586 " * * -0.029 -0.029
(524.895) ( -0.009) ( -0.004)
P[] i1 2 280 ik = = =
A A T 5 0L = = =
N 24,900 24,900 24,900
R? 0.819 0.820 0.820
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FE T RS 23 R I 5 s B BT B BORE B
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Table 3 Results of the Subdimensions of NQPF

(1)

(2)

(3) (4)

NOPF_L NQPF_2 NQPF_3 NQPF_4
Integration 0.304 0.534"* 0.020 0.691" "
(1.298) (2.100) (0.040) (2.347)
b2 2 2 2 2
Constant 0.455 1.157 -15.646 11.586
(0.063) (0.112) (-0.947) (1.374)
Fisf 1) ] 7 48007 = = f =
AN [ B = = = s
N 24,900 24,900 24,900 24,900
R? 0.719 0.706 0.803 0.620
R4 MEMELE Frmle, mHgE R LS %(1)5U%%,[ﬂtegmtion

Table 4 Endogeneity test

(1)

(2)

OLS 2SLS
Integration NQPF
Integration 33.501" "
(2.432)
Other 0.022" " "
(2.585)
2 1 78 2 2
P ] 461 5 25 P P
AR I8 7 L & =
N 24,668 24,668
K- P rk LM %5314t 6.679" "~
K - P rk Wald F i35 6.682
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Table 5 Robustness tests
(1) (2) (3) (4) (5)
Integration 0.400" " 0.441" " 0.356 " 0.351" 0.315"
(2.052) (2.106) (1.935) (1.909) (1.734)
Aging -0.042
( -0.731)
TI 0.015
(0.745)
Constant -4.694 1.419 8.932 -0.564 9.733
( -0.624) (0.183) (1.145) ( -0.085) (1.295)
P A] [# 72 500 = Z= =z e =
AR T8 2 BN b z = = P
I I E AN [ w & w i
A7 Ml [ 5 BN i b [ = i
It ATl A2 LT E i i f 7 =
N 22,488 19,893 24,898 24,668 24,640
R? 0.822 0.811 0.823 0.821 0.829
JiAe b Integration AT RELAE 1% G it K F L
4 H—Bo0h O B, IR PR B A o SRl b TR AT AT LA AL
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BB A S S BEE 4 fR e, AR SCAIE TRl S 29 0 SA 48
B (SA) AR Aol il 5% 2 o Ay A B AR B [l U 45 25 L
£ 65 (1)H, v LLAB, Integration BIAE 11 R B AE
19 GEiT /K b 2 35t B R 4l 5 T LA 30
it Al Rl 9% 29 B, AT A2 2 A M T 5 A 5 K
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Integration W& 11 ZEAE 5% it /K L83 R,
H A AR o Al 1) Integration [l 1T 2R 503 7F
10% Geit KV A3 . 3] = HCHR ) B 2 7] B
T B B AR 5T A Ml il B 29 R4S B S8 A TE S T
il 45 G T LA Bl B A UKW ) Mk 3R AR A B, B
T3 B B 7 0 R
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Al 7E Fb B P4 BT CE A AR, T RE T B B
7145 9 [0 230, T 3 2 Aot S A B il
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Table 6 Mechanism test: financing constraints

(1) (2) (3) (4) (5) (6) (7)
SA SA SA SA Y SA
SA
Qualified Non — qualified Typel Type2 Type3 Type4
Integration -0.019" "~ 0. 009 -0.009 " " * -0.003 -0.009 " * -0.003 -0.002
( -4.588) (0.472) (-3.132) ( -0.768) (-2.033) ( -0.815) ( -0.427)
P 1 A5 ik I b P I b & I
Constant ~4.090* * —4.664" " " -3.867"** 0.982 0.976 0.989 0.990
( -31.135) (-6.373) ( -35.345) SA SA SA SA
R R] [ 2 5800 2 2 2 Typel Type2 Type3 Type4
AN I8 R R 2 2 & -0.003 -0.009 " * -0.003 -0.002
N 24,900 593 24,295 ( -0.768) (1 -2.033) ( -0.815) ( -0.427)
R? 0.970 0.984 0.973 3 2= 2 b

ik — P UE S i B A X — AL A AR TR A
SCOr A T B A b AR DG BT A il 2
3 3 410 S ke S T B AR R g IR L
K8 H(2)E(3)FNFrw, T LB, AL B Al Inte-
gration WA TT R EE 10% Sl K AR E BN

FiAi b Integration [Ak 1T R EAE 5% it K F L
E it RSN DR S R € E| R Wi
JE AT, DT A2 3 B A 7 ) R S, X T REJE
TR BT Al 22 ) BE 3 55 | N R R B4 R 1 O 52
o AR AR ) b A i BE B A 9 TR G

R7 ERREAUSE

Table 7 Classification of non — qualified enterprises

o 18] 5 W 7 RAE IR 52 B¢ 7 AR
AR EL A AR Typel Type2
AR B R 1A R Typed Typed
x8 MEKE—ILERR
Table 8 Mechanism test: excessive debt
(1) (2) (3)
ED ED
ED
Qualified Non - qualified
Integration -0.009" " -0.010 -0.007 " "
( -3.009) (-1.077) ( -2.258)
P i A2 4t e e e
Constant -0.061 -0.423 0.017
( -0.584) ( -1.503) (0.170)
FF 1] 11 5 00 = & &
A A [ 2 B e = =
23,240 574 22,658
0.879 0.941 0.879
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LA A X — B B FAAEE o A SCR Al e
TEAT ML )48 2R 3% TR (MER _ind ) V5 0 ZR 4B QB A
AR AE & M5 R IR 9 55 (2) 81, T A B,
Integration WAl T+ R EAE 1% it /KF L3 b,
F MW7 R 255 AT AAT S0 AR Al i 7 A7l 19 4 2 2%

P TR 2 A b 37 B A= 7 O ke o ik al g 2 A
R RS AR Al A S 9 0 5 e K 2
S A4, WA JZ T8 T Bl ) 280 bR A 2500 45 52 1
eI TR T R
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Table 9 Mechanism test: agency costs
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Table 10 Regional heterogeneity analysis
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Table 11 Firm heterogeneity analysis
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Research on the impact of financial — industrial integration
on the new quality productive forces of enterprises
CAI Kai - xing', JIN Xue - jun’
(1. Postdoctoral Research Station of School of Economics, Zhejiang University, Hangzhou 310000, China;
2. School of Economics, Zhejiang University, Hangzhou 310000, China)

Abstract: Adversity stimulates transformation, deficiency cultivates diligence, and affluence requires strategic foresight. The combina-
tion of production and financing is not only a power source for enterprises to promote new quality productive forces, but also a strategic
fulerum for accelerating the construction of a modernized industrial system and realizing innovation — driven and high — quality develop-
ment. Existing research focuses primarily on the impact of financial — industrial integration on corporate operating performance, invest-
ment efficiency, business risk, and credit availability. However, studies examining the relationship between financial — industrial inte-
gration and corporate innovation are relatively scarce. As a crucial mode of financial — industrial integration, enterprise investment in
banks reshapes the bank — firm relationship through capital nexus, injecting new impetus into the development of new quality productive
forces.

Based on the data of Chinese A — share listed companies from 2011 to 2023, this paper examines the impact and mechanisms of
industry — finance integration on new quality productive forces of enterprises. It finds that financial — industrial integration significantly
improves the new quality productive forces of enterprises, especially improving labor resources and realizing the leap of optimal combi-
nation. Mechanism analysis reveals that the combination of industry and finance mainly enhances new quality productive forces by alle-
viating financing constraints, curbing over — indebtedness and reducing agency costs. Heterogeneity analysis indicates that the effect of

financial - industrial integration on firms’ new quality productive forces is more pronounced among firms in the central and western re-
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gions, where credit resources are scarce, as well as firms that receive fewer government subsidies, manufacturing firms and small —
scale firms.

The potential contributions of this paper include the following aspects. First, existing literature focuses on the impact of corporate
transformation and development as well as the external market environment on new quality productive forces. However, few studies ana-
lyze how to enhance enterprises’ new quality productive forces from the perspective of financial — industrial integration. This paper ex-
amines the relationship between financial — industrial integration and new quality productive forces of enterprises, thereby enriching the
field of new quality productive studies. Second, this paper investigates the mechanisms through which financial — industrial integration
promotes the development of enterprises’ new quality productive forces from the perspectives of alleviating financing constraints, curb-
ing over — indebtedness, and reducing agency costs. It provides a theoretical basis for accelerating the cultivation of enterprises’ new
quality productive forces. Third, this paper analyzes the heterogeneous effects of financial — industrial integration on the development of
enterprises’ new quality productive forces under varying regional and enterprise — specific characteristics. By considering these differ-
ences, it provides valuable insights for enterprise strategic decision — making and policy formulation.

Based on the above findings, this study provides a theoretical foundation and policy implications to support enterprises in holding
shares in non - listed banks and accelerate the development of new quality productive forces. The following recommendations are pro-
posed in this paper. First, policy mechanisms should be optimized to actively promote financial — industrial integration among enterpri-
ses. This can be achieved through two key measures: gradually relaxing equity holding limits and developing differentiated policy
frameworks. Second, industry supervision should be strengthened to regulate enterprise shareholding behaviors. Third, enterprises
should optimize their strategic layout for financial — industrial integration to accelerate the cultivation of new quality productive forces.

Key words: financial - industrial integration; new quality productive forces; financing constraints; over — indebtedness; agency costs
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We integrated these findings into an integrative framework that depicts Al and user innovation as a mutually constitutive system. Build-
ing on this synthesis, we propose a future research agenda that addresses five under — explored areas: At the firm level, future inquiry
should shift from simply using machine learning to identify user insights toward investigating how retrieval — augmented generation and
other generative — Al techniques can actively search for, synthesise and integrate user — generated knowledge and solutions. This in-
cludes clarifying the new boundaries and governance mechanisms that distinguish Al - native innovation communities from traditional
digital ones, and critically examining data — acquisition M&A strategies—such as large firms buying hospitals to secure private health
data—Dby unpacking their strategic motives and the attendant ethical risks of commodifying sensitive patient information. At the user
level, in — depth case studies and experiments are needed to tease out the contextual contingencies of Al — driven innovation toolkits
moving Al from a passive “resource” to a co — evolving network actor. Particular attention should be paid to micro — level mechanisms
through which (1) employees undergoing digital transformation tinker with or augment Al systems in situ, and (2) individual contribu-
tors in open Al communities iteratively refine algorithms via pull requests, issue tracking and human — in — the — loop feedback loops.
At the multi — actor ecosystem level, research must go beyond marketing — oriented value co — creation to explore how Al infrastructures
mobilise cross — domain collective intelligence in real time. Empirical studies should examine how heterogeneous actors dynamically or-
chestrate Al capabilities to sense, seize and scale transient digital opportunities within complex, rapidly changing environments.

Key words: user innovation; artificial intelligence; literature review; bidirectional impact



