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SSERTFEATS A . A SRR T8 7 BOR S v A5 D58 G 7R Al N B A0 4 T80, 3T
Fl A R B A0 58 T B SCIRTERIOULZ T SE A 2, 5 1 7L BUR S8 AG 19
MAEHNE,

B AR SCONA AR B 5% 4 FHASCRE &, Sl 7Pl O S8 S 4 1O A BOWL TE 3
FARFET ORI A AR — 5 T, A BTSSR ™l BOR T AR A T 37 2%
R FRFF G HE P2l 55 7 1 & 3 FBUAE FH ( Rodrik | 1996 ; Harrison and Rodriguez — Clare,
2010;Lin,2011) ; 73— 5 I, WA #H FHPLH T e i i A A s IR R & L], 51 R S
B ZA K (Powell 2005 ; Pack and Saggi, 2006 ; Lall 2013 ) , A SCSZIE & 3 57 | B i
FEE T ARG A A FHRCR R BURA AR S5 Al SE - AR U Do 5, B 42
THTHBE SRR, HES M S PN . R G R U TER E SRS R T,
PN B ARE R 5 SO IRAS T, S A B T U AL &, X — & IR P B A R0e
PRAE TR A M 2 TR SR , $hH R ARG T ARSI (R % = FUE B, 2013 MR,
2017) .
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BT R ML R SR T AR SR FH AR A N2 30 S5 AR AL, B 1l R 2 5%
RS OMBLERIT 5 o BA AH G SRR S = A0 1] B TT « — & M U5 E A B 4R 7™
M BUR PR P BRA (BR 2 55,2019 ) 5 R EE T AT A AL 2 A BORRCR (17 =i
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TAL 200 . BT AREE” LS, P BOR T ITE—E R B AETTg 8 R BB EL
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TE X EUE (Inrevioan ) SR fifim . AV ENV A SR T BG83 HO (8 S B T 5 B AR A7 D
TR R I EN IS ATKSE | BT LA f AR A T D8 e Al 22 8 s s i 7= I AR, X — L i
5 IRAT SRR A RN ARG I sl ™ A 57 B A R BT B AR IG5 Al AR AR
FER P NTEZ B —EU B TR ) PR A H R R AR AR T AEAR
FE ST S AR R 254 25 F R M BOR SCRE T Al B A% S 300 i 1) B A Ui,
AR Dl I CR B R, B0 4 A A 7 N8 Th e Ml T A R A Ak ol 7

AR Treat; 523053k B FIXT R ZHAE A (1 R 0042 15 ) 704 A% B[R] 38 [ P 9 DA 8 o T
SR L RN E R E S TEAE O, Post, S 3755 I ] 1) FE 40025 o | Ak 3L 7 AR i ]
T0 ] PN A2 B0 F ™ ML BRI ) 247 S 2 S5 AR B, IR 0, A SC 2 O R RE
AR HE Treat; x Post, WIAGTTZREL B, 45 H NI, WIFRBAHAL TR R4 H m ™ I BOR S Ry
YA, BRAT SCRF A AR AT (5 DR IR Ty, AR & X, A Al 2 T )RR AR AR
BARAL 6 Al AL (Insize ), DA Aok 25 4F 8% 7™ (9 X 80 H 2 7R IRBLAR B
(concentration) , VASF— KB AR B9 FE R L 191 465 1 5 AOST AFBR (Inage) |, 15 24409 4 00 25 4>
MV ST AR T BN B 2 5 4 e it (cashflow ) , AV AR i« B4 J B4 254 )
FAEINA” , JF USSP AT AR E AL AL B 5% 77 17 5 38 (leverage ) , DAL b S B 5Bk LA EL B¢
PR RRAT M E O, LA ATl 2 T A BE R ) 22 A 8 2 IR0 5 A, R 4R
93 61 2 AN, LA AN ) 41 453 7 WL 28 5 A 45 1) U0 20 25 B () AR A TR 3R 5 2, S BEBILAI B 30
R i R R AEA TR T, A SCRA AR R ZEA T2 A T RIS E . ILAh, Kty
MY AE AR BT P T B AN A BOR S IR A ST SR AT RRAR Dyl Gk — ()
SRR AG TR, A SO AT STk, IR T BOR R 15 REAS, IR B AR B T BORGR
HETIREA

(=) vl

1 HAS ORI A

A SCHR T 5 B ) L — B P . — PR SRR BOR A ST, Ik
FEMP IR LR (B 5 P 5, 2018 ) 5 o5 — i e BE T A B R 48 B 7l BSR4
2017) o ZRSCAHH % 3 A5 7 b B 3 1 I — B B i B0 ok A b I 5 0N IR 55 - B
(CNRDS) . BAKIF , T BUM & A & A — R E R & 5F At 23 & i AR JL 3 2K
B IFES G O A TR (BKRFTA,2017,2019 5 Bl KOESF 2017 ) , S FRIH G4« FLARRLI e &
FAAH G 25 S 3 7l AR ST A 5 B[] 51 [ Ol 2006—2020 4F T 35 <+ — 7 BRI
(2006—2010 4F) “ - T0” LRI (2011—2015 4F) A1 - =107 $L&1 (2016—2020 4F) ,

U B, e P L R O o ML SR LT BP0 A
FLRH A Ml I ARAEI 55 J B S B DE U8 4 SELUCRE U . 508 S0 T A5 PR T S | L
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P N /N
AR SCHTE 9 1728 A1 R IR T Wind 208822, 0 55 T 2006—2020 4 (8] [ i g
UE A AR A B b A R R ROREE . D HEERA Tl 22 S X R SE 2 SR W AE S e, AR
SCAEBR AL B AR P SR T Ak M A Gl i AR AR, BEAh , AR SGA SRR T ST, " ST PT
Al 33 A 38 T I DA 95 R sl i IXURS: | LBt FHA 7 T e 5 I b A FE &
Gutk 25 BIBR X SEREAAT B 82 S mF e 4 SR 0 HER PRI aT S . Ak, AE B i Ah P
T WRER B4 i A8 a9 B 7 B B SR AE A R i S (i, % P A o (L T BT T U £
FEAE T AR SCHZ AR AT T S AR AL B SR TR 1% i EEAS, e R L
JER T FEAR R ARG R
*1 TEHEREST
SREA b gLl
FEAE  WME e MEARE BE Az MEARE HME bRdiEE
Inrevloan 23971 1.5511  1.5102 15616 1.6480 1.5040 8355 1.3699 1.5051

K
]

Treat x Post 23971  0.5920 0.4915 15616  0.9087 0.2881 8355 0.0000  0.0000
Insize 23971  22.1735 1.3907 15616  21.9926 1.3090 8355  22.5117 1.4735
leverage 23971  0.4805 0.1892 15616  0.4511 0.1819 8355 0.5354  0.1904
Inage 23971  2.7650 0.3751 15616  2.7444 0.3716 8355 2.8034 0.3784
concentration 23971  0.3726  0.1638 15616  0.3623  0.1597 8355 0.3919 0.1697
cashflow 23971  1.1238 8.2131 15616  1.1674 8.5340 8355 1.0424  7.5769

V0 SEAE 2R 5 A AT

(—) FEMER S5 R

2 et 1 R AL BORO Al AR BT R ) of 1A A5 2R, AR (1) B
AR T AT ARG RO, 56 (2) ~ (6) FE— AR il 4ol J= i AR AE AR A [l
IRZE R R R Trear x Post [T R K04 38 0 1E | 3 W 8L m 7™ ML BUOR 9 52
B AR T T A A GE R HRCR . SARE A W BOR S35 Al AR B, F 07l B SOFr
Aol Ak B SRR I E A S 28 B g AT, B0 [T A S5 SR BRI T AR SR
AIBFTEARBE 1, BT BOR S5 T Al REA S i LA DR R, X — S RS
TP EORTE S | S RAT SRR BC B AR, A D B L BOR 1 2 5RO SR TR H
Al AL A DR AR A OIAIE B
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x2 EAEOFRLR
PR ST IR (Inrevloan)
() (2) (3) (4) (5) (6)
Treat x Post 0.3645""  0.3245™"  0.2095""  0.2132°"  0.2243 " 0.2196 ***
(4.1549)  (3.7223)  (2.7192)  (2.8077)  (3.2303) (3.1710)
size -0.1557""  0.0270 0. 0288 0.0193 0.0178
(-3.9665) (0.7111)  (0.7591)  (0.5169) (0.4787)
leverage ~3.5341°" -3.51727 -3.50607  —3.4981 "
( —27.4098) ( —27.0724) ( —26.6385) ( —26.6902)
Inage -0.1058"  —0.0084 ~0. 0046
( -1.8402) ( -0.1419) ( -0.0773)
concentration 0. 8301 0. 8106
(5.6376) (5.6044)
cashflow 0. 0076
(6.3413)
Constant 1.3353""  4.8111°"  2.5267™  2.7690""  2.3882"" 2. 4087 "
(25.7106)  (5.4319)  (2.9111)  (3.2179)  (2.7629) (2.7982)
A Ml 1 72 5007 Yes Yes Yes Yes Yes Yes
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Key Industrial Policy and the Efficiency of Firms’ Credit Utilization

LIU Hongkui WU Maohua LIU Canlei

(Institute of Economics, Chinese Academy of Social Sciences;
School of Public Finance and Taxation, Nanjing University of Finance and Economics;

School of Economics, University of International Business and Economics )

Summary : Industrial policy serves as a crucial instrument for a promising government, aiming to direct scarce
resources toward specific industries and firms, thereby optimizing resource allocation and enhancing efficiency.
As a core factor in production activities, the accessibility and efficiency of capital directly shape firms’ capacity
for production expansion and innovation. The effectiveness of industrial policy lies not only in whether it helps
firms secure financing, but more importantly, in whether firms can efficiently transform such financing into
output and competitiveness. At present, bank loans remain the primary financing channel for firms, with
reliance on bank credit being particularly pronounced during the early stages of development. Existing studies
suggest that industrial policy can alleviate firms® financing constraints to a certain extent and effectively deliver
additional economic benefits—such as fiscal subsidies, tax exemptions, and credit support—to targeted firms

and industries. However, critical questions remain insufficiently explored at the micro — firm level: how firms
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allocate acquired loans, whether they utilize them efficiently, and whether such financing truly accelerates firm
growth. This raises the central research motivation of this paper: while industrial policy enhances firms’ access
to loans, does it also improve the efficiency of credit utilization? Moreover, through what primary mechanisms
does industrial policy affect firms’ credit use efficiency?

This paper utilizes data on China’s key industrial policies and listed firms from 2006 to 2020 to construct an
indicator measuring firms’ credit utilization efficiency by the ratio of operating revenue to bank loans, and
empirically tests the impact of key industrial policies on this efficiency. The findings reveal that, compared with
firms not supported by such policies, those receiving key industrial policy support exhibit a higher level of
output per unit of loan. This indicates that under policy incentives, firms are able to convert credit more
effectively into operating revenue, reflecting stronger credit utilization efficiency. Heterogeneity analysis shows
that this policy effect is more pronounced among firms with longer establishment histories, stronger profitability,
and higher R&D investment. This may be attributed to such firms’ superior resource acquisition capabilities,
higher compliance with policy implementation, and greater efficiency in factor transformation. Further
mechanism analysis suggests: (1) In terms of credit resource allocation, key industrial policies significantly
optimize the flow of bank loans, effectively alleviating firms’ credit shortages and channeling credit toward
enterprises with greater development potential; (2) As for firm behavior incentives, key industrial policies
substantially enhance firms’ cash turnover efficiency and utilization efficiency of current assets, thereby
intensifying the utilization of credit resources; (3) For the guidance of industrial development directions, key
industrial policies help steer firms toward long — term development by encouraging them to expand fixed asset
investment, increase R&D expenditure, and strengthen their long — term investment intentions.

The implications of this study suggest that China should further optimize the design of industrial policies to
enhance overall resource utilization efficiency and promote high — quality economic development. First,
industrial policy design should be refined to strengthen its functional role in resource allocation. Compared with
traditional selective industrial policies, future approaches should place greater emphasis on the role of industrial
policy in guiding the efficient allocation of resources. Second, diverse market actors should be incorporated into
the policymaking process to enhance the precision and foresight of industrial policies. Third, key industrial
policies should place a stronger emphasis on resource utilization efficiency in order to improve the effectiveness
of resource allocation. To further enhance the actual efficiency of credit utilization, the role of financial
institutions in the implementation of industrial policies should be strengthened. Finally, the role of industrial
policy in shaping industrial development directions should be reinforced, thereby fostering stable expectations
among market participants. It is also essential to shift in a timely manner from traditional selective industrial
policies toward market — enhancing industrial policies, with greater emphasis on the guiding role of industrial
policy, so as to promote consensus and coordinated actions among market participants.
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