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Value Chain Upgrading and Green Transformation
Coupling under the Chain Leader System: A
Perspective of Misalignment Correction

. 1 2 3
Cui Linhao, Feng Zhuo', Feng Feng
(1. Business School, Zhengzhou University, Henan Zhengzhou 450001, China; 2. Institute of Finance, Chinese
Academy of Social Sciences, Beijing 100710, China; 3. Institute of Quantitative and Technical Economics,

Chinese Academy of Social Sciences, Beijing 100732, China )

Summary: Against the backdrop of the “dual carbon” strategy and high-quality economic
development, the coordinated advancement of value chain upgrading and green transformation in
manufacturing enterprises is especially critical. However, in reality, enterprises generally face the
misalignment of “rapid upgrading but slow greening” or “rapid greening but slow upgrading”,
which urgently requires institutional innovation to correct. Taking the chain leader system as the
research object, this paper uses micro-level data from A-share manufacturing listed companies
from 2009 to 2023 to systematically examine the coupling impact of the chain leader system on
corporate value chain upgrading and green transformation development based on a multi-period
DID model. The results show that, overall, the chain leader system significantly enhances the
coordinated coupling level of value chain upgrading and green transformation in manufacturing
enterprises; Mechanism testing reveals that the chain leader system operates through three paths:
First, the standard-setting effect reduces deviations from corporate goals, coordinating value chain
upgrading and green transformation in direction. Second, the resource allocation effect eases
corporate financing constraints, promoting a balance between green investment and R&D
upgrading in terms of cost. Third, the long-term incentive improvement effect enhances short-
term incentives and corrects inconsistency in the pace of advancement among upstream and
downstream enterprises. Further analysis finds that in the short term, the chain leader system
mainly plays a role in “quality improving and green supplementing”, with a more significant effect
on green transformation. In regions with stronger government intervention, the eftfect of the chain
leader system is more pronounced, indicating that the guiding role of the government in
institutional operation is indispensable; in regions with a higher degree of regional integration, the
effect of the chain leader system is more pronounced, indicating that spatial integration can
amplify the policy effect of the chain leader system. This paper shows that the chain leader system
is not only an important institutional innovation to ensure industrial chain stability, but also an
effective mechanism for promoting the coordinated development of green manufacturing and
value chain upgrading,

Key words: chain leader system; value chain upgrading; green transformation; misalignment

correction; coupling development

(e HE: EHK )



	一 问题的提出
	二 文献述评
	一 企业价值链升级的影响因素
	二 企业绿色转型发展的困境与问题
	三 企业价值链升级和绿色转型之间的互动关系及协同思路

	三 政策背景与理论分析
	一 政策背景
	二 理论分析

	四 研究设计
	一 模型设定
	二 变量选取
	三 数据来源

	五 实证结果及分析
	一 基准回归结果
	二 稳健性检验

	六 机制检验
	一 标准制定效应：纠正目标错位
	二 资源配置效应：纠正成本错位
	三 长期激励改善效应：纠正时间错位

	七 扩展性分析
	一 耦合协调改善的来源：绿色短板修复的作用
	二 政府引导在耦合协调中的放大作用
	三 区域一体化对链长制协同效应的外部强化

	八 研究结论与政策建议
	参考文献

