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TEAIE 5 775 M B X SO AR AT Ry 52 W I, [ AR 55 36 2 R 22 B30 3 1 38 0 (2= g AN TR A%,
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BT SEAR G KRR, WG T VAR S AR B G . R T 28 M & ml A AL G 3R 8 5 s A 1
JUEE oy, B R SR U E— 20 R, 2009 AR BURFRTTH G T R IR 2SR (LUF FAR R
PR ), H T BOR 5 R B, X T B AR AN IR, i EAZBOR AT ) 4 B
1y, PR 27 38 DAy AR SIEy, SR FHAUER 22 53 5 19 SR AUF 9 77 M SR R FHOW 48 M A7 Sy 19 52 i (2K
TN, 2018)

AR SCAE FIRBESE AL E, R 2006 4F 2 2017 4RV M 1T A ek 4 fl b7 23 7 59 A 5651
i, A 37 A 25 40 B RY, SRR I T 1 K B B 5 Al BE 7 A ml AR S . B SR R
(D) ARl BSR ) SE2 ite S 3 i 1 R 4 sl 1) 9% 7 4 il Al KT, 2F— 25 ) T 3R 2 i
28 W0 S 1) R e A (2) B itk — 2D W58k B, b KM B R Al B 7 4 ik 7 A= S ma 4
P S R G T R ET 205 (3) 1 K7 Ml B X Al 9 7 4 Ak 1 5 e A AE AR T S T, R
AR A Al AR L, 27 Ml B T R B 0 A Aol ¢ 7 4 i Ak K7 9 AR 2R A TR 5 . AR
T3 BT 4B 78 T S R M BRI A il A M il 9 2 TR v AR A sl BE 5 4 Rl ik K
S Chn i 2855 R 55 1] jig R 34) ™ B A% e LA, DA T S5 7 R0 i ol 9 7 4 il Ak P 38 R 1 B AL

AR SCO] RE A 1 B oT ik A (1) —J7 R T 7 Ml BOR SRR 7R O )2 1 5 5%, £
TR BUOR S OR A AT A BRI N EE, VAN T B BT SCER AN R o 53— 1 7l
TSR B TR AN T b 2 R0 B2 TF B AR AE S B0 B R ST 5 T, 7 BOR A 4 254 b
AT BE S 4R 1 I E A Ml 9% 7= A Ak K SF B FE LA TR DRI AR SR B 2% T 3 I R Al 4 el AR R 3L
T B R R o (2) 7R SCODA Rl 24 BRI KT 7 M BSR4 il 1 1 R AL
HEAT T RS, 38 2 7= b B SR X il % 249 SR 5 i, 1 — 25 R T R Al 7 4 Rl Ak 1) S pL
S8 7 A I 5 AR B g B, O BB BRI SR AL TR IS SCHE, 90U B 2 i R Al B e 4
Rl AT S X S AR 8 B 3 B T — 8 BB, IR T R R

AR SCH A T R AHEWNT 58 8R4 X B 5T SCHRAEA T BRI 44, $8 3 A SO B 5 AR I
555 =3 0 Je A R 1 RV Ak B 5 D A S SR 4 SR A AT SRR AR e s B R A 2 AR F AL
Tl 2T s S5 7S ER o R S TR s 55 - AR A A R R o

= XEREE S 7 R R

(—) 7"k BUK 5 4l 4 il Ak

Gl 9% 7 BT AT U T M D g T L T DLV S U st R I T, ST AR S Al 5T T
Ho A &K BHE, A Mh 5 4 al g ™ i B TR R o B4 A A AN B 1, B A 7 R
Wy, 2 A 77 2 8 Bl B R T 952247 R (Smith Fl Stulz, 1985; Opler 4%, 1999; Almeida %5, 2004;
ZEUIAE, 2017), W AR Aol 5 2t T axX R B B9 KR Al 5 7 WA R T 2 5 T AR R R IR 5%
2018) o AR AFA A Bl e 7 1Y Sh AL 38 78 G5 AS T 37 00 R AR, T SR SE AR 2 T RN A B
i 3 WE AR 38 A R S BRI fe KAk (Demir, 20095 3 528 45, 2014), A4l 33547 4 il 9% 77 DU 2 %6f
S AP B e, A Bl P A0 SR IR R AR G &R Xl R AT B UL
Mo L, R EUR Ry 5% A 4 Tl BT 3R T 48 55 R 1 67 TR I, 3 AR A 1 UM AN
W TR B 354 a4 RS B 1AL B A S R i, T AN X A 7 2R R Ak T R A B RE ) R
AN ok S b T 5 12 N 215/ 91 T N B /24 £ | A8V ) o e o o A €1
A BE Ry 38 2 0 AR T d 1 e R A AR AR B Bh R e B A B el T, 5 B0l 4 Al ik K S
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77 A2 DA Ao Ml P49 il 6 20 o B3O A R BT 24 T S E R A B 7= Al b R 4 . s I, sy B
Y3 T 0 7 00 50 8 R i) 2R 5 02 bR ol 4 il A 9 45 O, e SR R T R A
FRit (Myers, 1984), B 4l i 47 8 58 B 23 00 56 R FH N &8 9% 4, HkO2 AR %% 43 o Hattori 45 (2009)
F5 B X — JEL B SR AH B 4l 45 il 4k, Shin 1 Zhao(2013) 4 J& T W58 BBk, JE4R 1 T« Stk
A7 B, IS N T ARAT R AR A, — el 75 5 AR AT AR A B 4, (R A 7k
AN, A I 30 2 A Ml (5 K DR AT AR A5 (9 AR AR 9% 4 7 % 25 FL MR B AR AR AR AT Bk i) sl
T3 A 94T R A6 2F AR AR R Sy BRI, 13X Al g B ok SR h A7 o e Rl
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BIURE $ B 3 A R SR8 Al A Ay B S0 R At 9 S5 4 i, 8 L4 Sy Al 3R o 4 it 1 B, X AE
ARAFEEE T 28 A T Al () S5 il 95 240 o o ARG S v A BRAE, R Ml 8O 174 S5 it 5 it 1 2
A R TR AL, R EL L A A, 7l P Al T 2 B 3R AR 9 A, DRI R P R Al
A e 23 T Rl 0T 24 AR A T IR SR TR A e R Al e 4 R T B e R A TR B A i Al
SEOE A A 7= 4 Bl K BT 0 =2, R BRIl B A A KR 1 R
SEGEAR T 7 E A A Rl R 2 T, AR SO R A ARG IR R

H2: 5Kl A Al AR L, 7= M BOR 9 S G2 A 1 7l R Al fry il 5% 24 3

R < SR A BE, KRR Al AN AT ol B 5 Ry < S Ay VB AR R B Al
AT A, H /Al A RS Al A2 31 [ B & J Bt i) S B /DN A AR AR O i 4 4 DR A
2, B AR AT ARAS AT, I AR 2 AR A A AR AT B R ] TR L 55 o MRS N A
[RER7B L o 1o | B R 1 NG 1 | S M 1 25 | 5 e B L W o | A L A R A N TR 7 ey
A= 17 A Al 14 52 s o) A2 BORF, — 7 T8 LA 56 R I R B s, A kT
Je A 1 AR FAAE S AR IE, 335 24 JRURS: A St B /DN, T 25 ) 32 380 7 Ml BOSRE (R B 4R, 81 0kt 46l 11 B 1 o)
5 EA A AE; 55—y A A i et AL, B S AR A, 7E X AR A Al NS,
A 1) T 9 4 A TP ) [ R R A A T AT IO, L I o B % 4 A T SRR L S B VR A A
POTC S o a2 U, 8 Al A Aol Fly T P 9 A T 3 ) A A A HL TRT I ) il 9% 24 e
I, JT LAAE T X 4 il T 4 1 o A 25 B, o S A A e PR O A ) R R A ol R A b A 20k
G AL 327 2 % 29 R R il DA R 0 B A B R O A R FHSCR W TR R, A VL L, 3 2
“SZR P R I EE £ Rl Al BT 7 2 Rl B (Du 4%, 2017) . 53 4k, Kaplan F1 Zingales(1997)
SR D A1 P i b B A A T 00F 5% 2 B, AVl 6 249 SR £ b 194 8 0 S JR e R, 3k, 3 Il 24 R
Aol B ELAT AR R A iR SR, AR TE R R BRI R A& DRI, A % T SR 4
P14 T 2 238 2 50 v 1, O Al B4 ) 3 FH N 0 A 4R 9 T SR R O . T2 A 3R 20 R R 1Y
PLSAE B, — J5 iAol 8 58 T SR 2 55 1 [l 4R R AR, IF Bl B R P R b i, o — 7 IR AE
T I S A 28 B 5 9 AR T 3 BRIy < AU 5 9 7 s, Aol (48 9% DR OR Y SR 2 M 1l 4 R T 3, T LAAIG
Al e 24 oA Ml 7 il 9% 29 SR AR B G2 ik LA, AR T 4 Rl T 3 %) e DU X B v IR A /N AR
AR FE A Al A B, IR A A b T T I 1 il 9 24 SRR S AR B, BRI Rl RO S it
LS , R AR 60 1 A A b %o 48 ¢ 4 il 717 47 1) e b A 7 B 3, 4 P /K Pt 35 o v

ST DL A3 00T LAAE T, R B SR  AN [) 28 0 il 9% 7 4 R 1 R WA TE S R,
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WA SR T3 = AR e AR
H3a: RO EOR G 5, KA A 587 6 Bl ALK P He /N Al B e
H3b: R LB 1 G5 5, A Ak 5957 Bl K -F He AR A Al 3

= HRHEFESHH IR

(—) W5 i

AR SCHEH 2006—2017 AR UR 4 B 1A "I SRR AR, JFINER LA R PU2EAEA: (1) BERHE
ity LA L BDBE = GOR R T 1Al (2) &2k 1A A, Bz 2B AR R 5w il 4ol ¢
74 Ak B K, DR AR SO %288 FIAIBR; (3)ST JER*ST 2 i /A w5 (4) B ke 2 iy i 2y
Al ot DA Ak B A SR B A B ST AR A R BICH 23 469, 645 3 275 K BT A L. BLAk, AR SCFE
A7 B0 Ak BB X6 BT A 3 S A m R AT T 1% B ORI 4 R Ak B DA e A S A S . B0 Ok H
Wind K035 122 T CSMAR U9 P

1. A8 e X

Al 4 Rl A 2 Aol 19 25 B B AR 58 R AR D B SE AR AR 7™ 19 4T S (Phillips, 2002) ; 55 2 AE 4 il
A Ml 19 4 Rl AR B 5l I R 1) 4 AU 25 19 35 i 4 (Krippner, 2005) o Bt A Ml 4 il £k T LA % 7
FINC £8P A A BE AT B i, (HR AR BRI a5 i A & T i i 31 T 3 Ak U0 20 R XU 568 TR 2R, BT LA Ry
1 HE B H A 7 00 PR 2R RN T 3 2R B G, A e s A ) S R MR, AR SCOR A ol 4
B Al BB K — HE AR R A A 4 A KT . S5 BB A (2018) X4l A il B R 8 bR Y
VAGN, 4 RG4S DL TR A8 G PE e et AT AE SRR ATt SR KA R
) J PR AN AR 9 R0 1k B b = o DR b A b 19 7 4 A 7K T DA 4 Tl 7 o R L R R
CRZEFFER7, 2015) o HAMSHERTHA A (2018) A2 AR 4 (2018) A7, AR SCH il 48 i 26 T
Al JZ T 7 M2 T DA R i 22 T LA AT RE R A A 3R A 5, &8 e B LAk 1 I

®1 TEEX

Bl (s S HHEIr
PR A FIN SRIBE T SR
Ten il A PRk 2 PIHR 1, A5 MR 0
FER RS dum_t P[] K D02 2009 4 AT 0, 75 MK 1
Policy AR B R Tenxdum_t,
Indsset BB IO AL
0 HEQ
Lev ARt TEES
ROA igad e
Al 2 i A )
Lnage f P4
Growth Al FEM SRS KA
InOCF LI
RG SRl AR XTI R 3R o e DR IN g g
H_FIN Ak A = 5 H
7l 2 T A A InHOP ATl B AT
H ROA (A gt S
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gR1 TEEX

Hep pree, X R
H ROE ATk T I 25 R
Pl R R A -
" HSR Pl
InHP TR B AR RS
MR T
ok 2 67 2 cop S

TE: SRl =P+ SUMME R S £ AL SIS Z X BRE RS B AL B PR ) /4 37 ST Sl =CEDl
WA E M AR B 4 B BRI — S0 2l FH = P D (B G )/ 2 W 7 R

2. Bl g

T2 T REA RIS SR BN, ol &Rl & i ME R 0, BoR(E
9 0.4410, X F W E LT 2 5] Irii A 0 4 Bt - AEREAR A AEEAR R 22 5 Ll A R AR
W X BB B /N 1, e KA Ry 4.2047, 2 AR AR v BE AT I A S7. 4387 28 1, A AR 7 s [ 2 B ) o AR
NS Ty AN 4 il SR XTI RS R BB 1.0755, 3102 BH Al Y 4 il il 25 R E R T
SRR 5 R AR T T A 8 R 56 B A BIE T T DR b BT A Ml B 7 4 il Ak 1 R i 4
BET RAF I BEF R

®2 WRESEIT

AR ik ML fEL PE FifiE 22 F/MH ICONI:I
FIN 23 469 0.0255 0.0555 0.0000 0.4410
ROA 23 469 0.0418 0.0483 —0.2434 0.2137
Lnage 23 469 2.6908 0.3697 1.0000 4.2047
InASSET 23 469 21.9275 1.2609 19.1937 27.9978
0 23 469 2.2242 1.8203 1.1915 12.0028
LEV 23 469 0.4343 0.2071 0.0224 0.9372
RG 23 469 1.0755 2.6968 —13.1743 18.2450
InOCF 23 469 18.9637 1.7666 9.7321 27.7548
Growth 23 469 4.2409 398.3806 2.2660 5.9411
H_FIN 23 469 0.0190 0.0299 —0.0446 0.5910
LnHOP 23 469 22.6995 1.8555 13.2133 26.3957
H ROA 23 469 0.5174 3.2780 —256.8745 416.0118
H ROE 23 469 0.1191 5.7598 —32.1928 713.2036
HSR 23 469 0.0669 0.0607 0.0000 0.8163
InHP 23 469 8.7822 0.6094 7.2284 10.2218
GDP 23 469 0.1174 0.0426 0.0567 0.1977

()T

2008 4F [H b4 i Aa AL & i, P E OGO T SE B PRI AR il — 2 A 7l B L T
0 RV BV AN k7 SR AR AR 20 /A= 1B AN 3 T U B el AN SRS R DS I = B A R L I A7
TAL FAT €0 5 J 7 M 2 ™l B T AR L A C S 20 U, S 5l O R Rk R 2%
AR o FErp BRIt 3 200 RN TE BORTH W B {5 B SR A5 BOR, Qe R T 4 75 K07
VAT, 25 R OB | BURF AN LR 9% A5 DY A5 15 It 5 I J BT 95 XA (& Al A 8k 7 ol
REH A B A0 20 3 W IO il 3 %8 vh /NG ORI Tl A oMl Bk 54T B A A A4k 28 482 136 XU b
85— ) BRIt .
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B, ACAC T A FAT 42535 51 ) (2012 j) B A7 b 432K A b o, 3 1 1% & R 0048 &
Ten, J& T+ K77 M N FEA Ry SEE 20, B Ten WUE N 1, e 22 R X BRAL, B Ten BUMH S 00 HAK, XL
P H 5 TR R 2009 47, BRI LA 2009 4F Sk B[] 15 0 18 5 ) 8] R $UL AR £ dum_t, BRI} 2009 4 L)
BUE A 0,2009 4F 5 BUE A 1. fJ5H &3 H I Policy, Bl Ten 5 dum_t BT FR, 1278 & A9 2 Z Al
S FRATT T I 1 1 R M B Al B 7 4 Rl A R S A, 12 R B B 3 M DL O INRILE B 4y
AR A I Ml B3R X Al 7 4 A A A B i 2 S e LA R T ) R R R ) e AR SCHY
TR R

FIN, = B, + B, Policy, + B,Control, + u,+ A, + &, (1)

Horp, MR i Ron Ak, ¢ RIRAE; Control, FEATHE A M 2 1 7 b J2 187 LA K M 358 J2 a0 ) 4 ) 42
i, gt VAR B U, A, Sy B T [T 5 0007 o SRy 9204 A 2880 R s () 280 7 XoF S 45 SR 1) 5% i, A
SO A R AR R (1) kg 1o [ 2 RN AR Y, HEHb Ten, BN dumt, 19 285043 S0 AN AR 38 07 st ) 58 17 i
WS, PRI I TR AR A v, SR (1) TS I

M, SKIELE R

(—) L [ A 45 5 0 B

FT T U 2 70 B SR A IO S T, S5 30 4L R X R L IO E A A L P ) 3, D R 2
[l B fBE , DRI B AT 1 Yo X BIF TR AR 2R AT 3 [ S A 6, T2 A 6 4 4% 2 T 52 6 2 v iR 2 ¢
7 4 R A K P B s TRDE O B0 A S35 22 53, 2 T SR DUEE 22 0 A5 Y 1) SR i 42— L A
O BUE o BR TR W, e [ R A 06 45 RO A SCEE IR, 3R 3 AR T R B Al
P 52 i 1 3 o [ DS 25 2R, SR 0 (1) g R A A ] A o 1) [T U 465 28, 3 (2) R (3) 73531 DAy o2
T 428 1) 78 e O 4 SR P SR 2R AR A s o R A5 21 9 R D 45 28, 528 L IR B A 1% BKF BB 350
1E, I ELAE A A 5] 22 A LK R 45 053 2800 A PRI 77 Ml 8507 LA K b sl A5 87 6 A 5 1/, 28 L
T2 00 S K A AR A o ER R 3 g (2) FNF (3) Y [ VA 45 3R (o, Bl 72 M A4
1] 8 i, He Z RO/ BT T e, X J2 T8 (3) B [ 45 3R JE— 2B B B 1 Al 22 S Rl 22 5 )
L 3 358 2 S 5 DR 2R 0 A b 7 4 Rl A ) 52 ) T LA 3 8 4 ) A2 R S W Al A A 4 il 7 AL
A9 2 PR R, AR X S R R, 2 Al O ML BORO A lb B R B R R AR AR
A, 3 Y IE SR S TR HL RIS ARk A Al AR B, I b BOR S8 L, J&
i BN 4 11 104 el A o G

*x3 HEOHER

- (1) (2) (3)
FIN FIN FIN
Policy 0.0086"(0.0025) 0.0029"7(0.0004) 0.00277°(0.0007)
0 ~0.017"7(0.003) -0.011°(0.007)
ROA —0.058(0.049) —0.059(0.049)
Growth 0.003(0.004) 0.003(0.004)
LEV 0.13077(0.036) 0.1317(0.036)
InOCF —0.0144(0.0165) —0.0144(0.0165)
InASSET 0.04317(0.0185) 0.04317(0.0185)
Lnage 0.043577°(0.0092) 0.0430"°(0.0092)
RG 0.022"(0.004) 0.027"(0.005)
H FIN 0.02177(0.004) 0.020""(0.004)
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k3 HEEEEALER

(1) (2) (3)

i FIN FIN FIN
LnHOP -0.6557(0.292) -0.5397(0.322)
H ROA -0.047"(0.003) —0.05577(0.004)
H _ROE -0.077'(0.039) —0.078°(0.040)

HSR -0.013(0.012) -0.013(0.012)

InHP —0.003(0.011)

GDP 0.033(0.022)
W 0.01187°(0.0016) 0.24357°(0.0449) 0.32457°(0.0709)

IO ] ] 2yl
RURIULIED 23 469 23 469 23 469
R 0.1011 0.0614 0.0621
FEARL 3275 3275 3275

T G EIR 1%.5% F110% HISETHREVE, 355 NECT BRI S o 3 h BRI UR B AR AR YRR L ALl PR BRE LB HhsR
FFAE AN o P IRl R RO R SRR 22 A T 5 . T 3RS

i oMb 2 T AR A ] U 2 SR B, RS K |l [ R B R R FE S O fE
TR A B 4 RIS i 38 5 ST AR AL i 4 2 B 708 R Py b B0 1) T 8 A 4 RO 7, 3 3R A Al W5 77 4
flA B ShAIL B 12 98 AR T 37 ) s BRI, IS SR TR o 59 A6, b T e A7l B9 45 oMb 4 il 9% 7=
e A R S A N Gl o 1 ) o o 1 R B o G R 2 o g I8 = T 4 | S e 4
Flt A KT s, I8 AT A Al A 5 7 4 Rl Ak KT 28 e 5 Al I 2R AT B A R | B
T 238 0 7 A i 5 Ay, 3R IH Al T AR A T 1) S AR 28 5% AR A v, R L ) A ol B 7 4 il Ak 7K ST
DUERATG, RP A% £ R 45050 35 o 1 b 32 P AR W REBOF A B EX AR R AT E
S AR A48 ) £ L i SR A A 22 S A A o

g T AE R b Rl B X AR 4 Rl A b B 4 Rl Ak B9 Bl A B RN, AR SCHI AT Tenx
YR2009 . TenxYR2010 Fll TenxYR2011 = /N8 &, 38 HIFZ B3 3R + K7 BUR AR B — 4 1 32
MR HARZE RGN SR 4 BoR, iX R, Rl BSR X A 4 A ol 5% 7 4 il A 2K T 7 S e AT
B, AR SR T HOE, TR AL EOR 9 B R T BOR TR, 3R 8 Tk A
v 25 4 Rl 3, X A K S AE B AE 7 BOR NI 6 15— 4 HAA sl 2 5 4 flii 3, 41
DUEZ E220 R AN 1~ Q| 51 B 8 S AT ) = A5 s N o e o - U7
BEAANHE 1 E— 2 T, AT S 172l 3 = Ak 9 2 5 30k S 2507 b B0 S 14 £ AR X
Al 8 7= 4 il A B i E— 2 B K, IR I A LI Tenx YR2010 1Y 22 BOR I8 2 MEIIE K /N 2 i 2%
PEIK T, #E LA H I Tenx YR2009 1) R E0CHE &, DAULZEHE, B 28 AP E 2k 2 5 8] & fh i
Yy, 25 R e AT 3 0 B o2, AT 51 B8 22 1) 9% 4 i A\ BEAS Tl 4, #R LG 7™ AR VR S5 Bk, 53K
A R M B BR X Al B 7 A il 1 B AR AR 2 B AR B I A O HL I A B e .
W] UL, Kl USR5 2 5 R Al 5% 7™ 4 il Ak 1 S k2 DRI Bl A AR 25 R A AT 4K
SCFFAS SR HIL

F 4 HRFEWBE S E S RS

(1 (2) (3)
FIN FIN FIN

=N
AR

TenxYR2009 0.0034°(0.0019)
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GR4 TRELBERI R = SR BT R IT

(1 (2) (3)
A
FIN FIN FIN

TenxYR2010 0.0037"°(0.0007)

TenxYR2011 0.0043"(0.0009)
HA 0.614377(0.1289) 0.613077°(0.1291) 0.61307°(0.1291)
Control i i il

IO ] ] Eeyil
RURIULIED 23 469 23 469 23 469
R 0.1111 0.1111 0.1112
FEA%L 3275 3275 3275

T [ E3Re Control ALAR AR T 7 2 1H0 A Mol 2= 180 £ 422 722 ek

()RR 55

R T HERR A AT B8 5 M A SCSCIESS R R, G FIR R S R AU T, A SGR M T R S
JIE R B R 56 o B S, FR AT Sk A SR AT R R AT R S SR B, SR A1 (1) 45 SR R B
FRATVB A A 1 (8 ol o 3R] O B8 3, 3k 55 = SRR A, DS 1T IR W R Ml BURE R Al 4
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Summary: Since the outbreak of the global economic crisis in 2008, the problem of “shifting from real

to virtual” in China’s economic development has become increasingly apparent. At the macro level, a large
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amount of capital flows into the capital market, which brings about the abnormal prosperity of the capital mar-
ket, while the development of the real industry is increasingly depressed, and the micro level is characterized
by enterprise financialization. In the face of such a situation, the Chinese government has formulated and im-
plemented a series of industrial policy to realize the sound development of economy. It can be seen that indus-
trial policy is the macro-control made by government departments in order to make up for the market failure,
and it is an important means to intervene in the economy. However, the final implementation effect of industri-
al policy has always been the focus of academic debate, and how to optimize the macro-control of government
departments is also a hot spot of academic exploration.

In this context, this paper uses the data of A-share non-financial listed companies in Shanghai and Shen-
zhen stock markets from 2006 to 2017 to investigate the impact of industrial policy on the financialization of
enterprises, taking China’s ten major industrial revitalization plans issued in 2009 as a natural experiment. The
empirical results show that: Compared with the control group, the introduction of ten industrial revitalization
plans significantly promotes the financial degree of non-financial enterprises. This shows that in order to pro-
mote the transformation and upgrading of industrial structure, industrial policy will also drive non-financial
enterprises to participate in the financial market and become an important objective factor to intensify the fin-
ancialization of enterprises. Based on the scale and ownership of enterprises, the results show that: After the
introduction of the top ten industrial revitalization plans, the financial degree of large enterprises has been sig-
nificantly improved, while that of small enterprises has not been significantly improved; similarly, the degree
of financial melting of state-owned enterprises has also increased significantly after the introduction of the ten
industrial revitalization plans, while non-state-owned enterprises still do not significant. Further research
shows that: The introduction of the ten industrial revitalization planning policies has eased the financing con-
straints of non-financial enterprises in the experimental group. This shows that industrial policy affects the de-
gree of enterprise financialization by changing the financing constraints of non-financial enterprises.

The main contributions of this paper are as follows: Through the empirical study on the implementation
effect of the ten major industrial policies, it is found that industrial policy is one of the factors to improve the
level of enterprise financialization. Therefore, the conclusions of this paper will help to explain the problem of
“shifting from real to virtual” in China’s economic development from the perspective of government system,
and expand the influencing factors of enterprise financialization, which has practical significance for further
preventing and restraining the development of enterprise financialization.

Key words: enterprise financialization; shifting from real to virtual; financial constraints; industrial
policy
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