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DA RS REOR T F . @b BRI R Q200 MARIE7E T K50 A8 AT ML A5 DT T B 7K P it
I —filt % 90 29 v 22 5 7 LK) 4 JR) R R, AL T ARG 56 IR % e BT AT S TG 7 M 1R A Y TE B K £ R
A7l Y S, PR O I 4% 1) 0 5 R R R AT L R R B AT L L R AT LY
HERITE, 1IX 5 Acemoglu %5 (2016) [ 51— .

AR SCHAE K H OECD #4485 1) 2023 Wit % A\ 7™ tH % (10Ts) Wind H4f 23 . B X Gt 5. H K
Bigs SR E AN RARAT . A X OECD 10Ts 458 e A #2 B e [ AH G804, 1§ 0k & IF Jm 3 3
FEL 45 N7 H 25 5 DA 4 S8 T M A% % B 1 04 44 B OECD VL e i e R e S s N R M ANME, 7E
A b N AR RN L Qs i R E G R S ) SRR ATV AT R, S
% R 55 (2024a) FH0E, #4545 B SEILAC OECD 47k 7y 28 5 3 E 2017 At B R4 51 A7 Mk 43
K, A H 20102020 45 44 ATV TR R - P AT 40 OB Al 46T 2010 £ 1) GDP
P A BOBE AT S 9. LT AT M T B R AT B T A, A SR A R T BEAE (20240) BT FE 1
T SR FH R 55 AR 117 3 11 2 51 W0 45 0008 Sk A v A7 b 2 T 7 7 A4S L BCER, 4N HE B Q

© BIEER QAR B =B LR KA BALSE 5 ot i Lot A R R R A ) o 258 SRIMERI Bk BLC2024) IR0, SRS R MLAS FIREAR I 45
i 22 1) R i A G SR FH e R b il 5008 P e 78 A AT M R A K, BT (G S v R Y, S5 TREFAAE
e 70 -



ER S L RPIEH S ENEE. SR RARS ST
Fx1 TEENX
BRGHLGE A ftE X
g | R R BOUR RISCER TP L, RIEOECDAT LA K, o 577 %: FeIMOECDIL A He el BN
ML et et = R85 AR T, 9161201045 25 45, FIFIGDPFIRAFHCE (704 T ), #3056K5
WA, HEELE A
1A 4R 4 HLHG 2 SO A T A L ARG, ST 2017 R AT M 25, B R 20 L7 BRI R A
AR | HKILALEI S NOECDAT LA KNS, L1201 7RI R 5 7k 5 R 8 28 A1 4 B 4R DA 3=
(nLoam) | UK IR BRIEAR S 5 etoats, K D) L ROATRERR 4 70U 55 40 2 BT 0 KR 15 KM 2 AHE AL, 95
20175 285 A7k 532040 K SRR B 40 % 1~ OECDAT LA K0 5 k4
FAFSEICAR AN | Ll 0 BN B L BT H B 00 B 5 £l FEY A o BB 25 S A T A, JFI B A
(InlnputLoan) | X4
FUTEIARA | D 7 Al 107 28 T L B 5 07 7 7l 0 46 e LK % 5% 5K A 51 1 A, JF B A 48
(InOutputLoan) | 14§
UK Salary) | SRR B Gaoll A BT 6 A, AR SR IR T BLB AR T % B 2 R s 14270
LS EmpD) | SRR Sl N M, RS B 5 A 2 R s B/ A
BUIOK T (Ta) | AR, B A B Bl I 2 RO G FTAL70)
%ﬁj:;f' s 8 7 8 B e P 2, BT A8 By L 7 2 I %)

JE AR N —fil B SRR AR B A=[A4,], Fd A,=py/Cpyitpy) <0 +py/(pyApy) <0 KAt i 547 j
VB AE A5 N i () Bt R — R % DX 6% DR BK, p, FH py, 3 R AT Mk FRAT L j IR = e, 07 RoR ATk i
B b i R R () R AT P R 8 CREAST I R+ B A S 40+ TS U 0 5 B AR I L B, 6 3R
ANAT b 7RI T R A A Ml P B A AR 4 ORI 3+ WAL S+ AT K 30 o 7 IS [ B
T[RRI 4% ST A =4,/ (p) o AR SO P SN R IR 4% S IB A
KAL T i A5 BYAC B 15 45 (Liu, 2019; Alfaro %%, 2021)

InInputLoan, = ZjA,-j x Loan;,, InQOutputLoan, = Zj;&\,.j X Loan, QD

(CORR G5 HEE A

A B R M A R R, *2 M
InValue W) ) F1 b 1 22 5 5 K D 2 ) @
13.569 i1 1.058, H.I1H 5 47 %L InValue InValue InValue | InValue
Vi, R -2 WEHME, xR InLoan 0.292" 0.154™ 0.061" | 0.044"
PR 3R E AT ML 77 H K SF G 5 e A (8.037) (8.126) (4.416) (3.303)
FHEE T ER ., AT R KFE InfnputLoan 0.138™" 0.097"" 0.078™"
Q&W%Mé%,;kmj%*ﬂ?ﬁp’ InLoan (2.675) (3.172) (2.604)
(151859 8.367, i InOutputLoan InOutputLoan 0.673" 0.418™ 0.384™
(1 ¥41H 12.243 8% & T InInputLoan - (34'583.) (7'73? 7 1)
BB 11665, FoA Gt 4 5 4 O 11.128 2.434 6.806 7.499

(35.975) (3.685) (8.738) (9.604)

i e 22 s AT H ISR UL - FplAE R wiwl | kmE | kBE | )

R2EH TIHFEREACQ0  gusepmiws| ki Rl peil Pl
H1E A m A 45 B, AT 4aE Rk InfnputLoan—InLoan 0.08 1.22 1.05
L% (InLoan) M A B E K InOutputLoan—InLoan 323.14™ 35.82" 34.78"
1, 07 HAh £ A AR, 7= PURIEA 484 484 484 484

Adj. R*/Within B | 0.149/45&EH | 0.712/7R5EF | 0.988/0.278 | 0.990/0.385

b5 B HE B KT 5 e RE 8 3 B £
RAT A 7 I, AT SR T
B 1o SRk, 12K 00 45 R0 1Y) 2%

VE: 355 WA ST ZERBE L, " TR 4 RO TE 1%, 5% AT10% KT L
8.3 . InlnputLoan—InLoan51nOutputLoan—InLoanWifT 45 Hi T AH MR B A58 (1)
Fl. MR,
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R RE 25 9 I, R W] DAGE R —Rh % 50 ARIBCEE 1O il R U LA BT UK PR R 1L 3 B
FERUAT ML, AR EE A, T SRR TR UG 2. (O SR B, ERAT ML CREAT MO B9 BTK0K

K3 K P 77 H AR RO 0.044% o 3X 3R WA L 7 25 58 I 245 R0 S5 g B 4 T H P Al 77 b fE R EG
BN 22 T S A SR AT AR TR, HLR U 4% 8L R 2 KT B RN, 5 Acemoglu 55
(2016 Alfaro 5 (2021) LA K [ B #E %5 (2024b) I 2518 A — 8. DR Uk, $2 & A AT Mk 9 45 B B
BIKCP AL BE 08 B4 L2 i S 10 I 1) b B 2 O, R 2 7 H B I, O e e it R R BE B &R )
WAL B 7 5 R i AT AR 3, T B 2% 308, HE B 42 JR 2 5F K RE

R ESYiE Sk ok

(OWAEMERR

S AE (1] U 25 S RT REAFAE A NE AR % o 57 KT B T M A S (KR R AT S AE BT AR
AT PR R 2 T TR B AT ML B e AT 9 BT, SR LRMIAEAE 2 R ZAT M (1 15 B LA, 3
72 KPS B KU AR B o 235 RARSE (2025) IR 5T, A SOREAT b 2 THI 1 5% 3K 4% 404 fi 2
)=, HE Bartik T AR HEAT I Boi /b 3Rt T (2SLS), DU RN A VER 56

BartiklV, = Z Loan,, X Hi,k.ZOOQ/Hi‘ZOOQ (22)
k

Hor, k RoRE FATECANL CREIEHER G ) Loan, Bon B0 k 78 ¢ SR W & LI BY A 4T
RA, HE R B N RERAT & 7 047 R 1 & RVEUHE Gt R DL S e Ris AT iR, O
SN H T TRIAFE]; H, oo 28BN kAT ML i 78 2009 4 500 N B350, H 00 W 2R 2009 4
b i Bl N B S BartiklV, & W £ 28 B InLoan, AT 20 T AR B — 23 R AH G TR BER .
AR T DT AR B WL b S B T X 34 fil A 2 0k 7ML A5 DR G B K B A TR A, SR AT AR
F A8 BRI UE AR AU 1y U8 DR 3 AR A0 11 28 By 2 6P AT b P B A % 3 AR B4R 4K DT R B
KAE . i R AMEPEE SR . —J7 1, P2 G5 M B W GG AL H, s/ H,s000 LA 2009 45 (14 558V 25 4
N AT, RS T RE AR (0 2 0% phy, BBk T L R) DRI B RO T o5 AR X 3k M &5 A 11 S 1
IR KR 7 — T 1, 8 G GE3K 88 Loan,, Y5 T b 77 72 WL 48 5% 1 4 15 4 il i 357 56 B 1) 25 ) 22 5
SHMEBUER R, SRk i FEFE R TREDEAFEEE KRR

EH T 0 8% 288087 3] T8 I 985 E N AR M BB, AR SRS 5 InLoan, B 28 R R AT LK P — B
144 & 75 % (Acemoglu 55, 2016), 13 B 2K E R4l T RA & . 2SLS fliih &5 R B R (H A7 %
%), THARRLEE BB b v il 2 A SR ZE R, RIS KP tk LM Se it &8 11.97, @ i I 5415,
F O 25 B A RS . WA AR R TG, B B ER T E R E N E
FEBUSE Je 1 28 I 248 2 AT ¥ 3 D 0, DT 38 5 17 AR ST A5 18 i R R v

(COWEBFHIE

U T B B RO R 1 A B DA B AR T E SRR, A SCHE— 20 R K A0E . BEALAR
MR B BE B THIEDA B S B0k v A, 45 & 3 28 UG GIE AT DL ik 2 5 A R R, X B
HEWEMM GBS RSN, ZHERRIFE RSB RRENE. BEmE, A CREN
B SIRANE KONY, = f(Z) + e, Forb LB AR B DI IR B RN Z B RAS
A, 2 BOE A ELTH BB (200 I A L R B R 3 5 Z, Ros A2 F O AE S B AT WL 5 4
[i] 5 A5 . F A A T 0 Ak B AR AE 4R, L b AT AR AR ST AR R R AR R B TR
T (A T 5 R A VAl 7 T, A SCAA) 35 43 44 5t P T Shapley {EL fif R s >R Tl MR A4 S5 B 455 0E X b AR
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BRIB.E W REFEF ESUENEE SR ERE SR

S BRFE M, 2 1 4 s TR ) P R SNBSS R AR AR P LA o AR S EHLAR 2 S 5 IR I A T &5
SRR S 7 b A7 B T B AE A 1N — Rt % o0 % o A I = ) L RIS A R % 8

(=D VL P AL 5 D A iR 22

FEVLEC OECD A7)k 732K 5 v [H [ [ 22 B AT Mk 0 2K A b, 1 1 P13 JF AN 58 4o 1, e 3G
e Al s s AT BB A R ZE S . O, AR SCE AR b I [ R AT
MK 2% 7> OECD 473k 73 36, SR Ja WS AT Mk 136, 4k T BLX AT koK 36T R AT 3 1 |
T A RO ) o 45 i BT N 228 35 A A DR, R B — [ R BRAT ML TR 2 i R R LR B %
A OECD 17k 73 KM 22 B A & o AT BE AR BN G, A ST SEAT ML R b i T 2 =) R
A ) AR R R R S KA T 2 A2 AT AR T RN S K AL, e DAAT ML T SR 4R
RIEKR BT, £33 H X OECD AT Mk 73 KK o ke I 12 UL e i 7% 19 7 284 22, A3
G G R B 0 Bk < gk ™ 5 S AR s il AT B P RAT ML TTSRAEA, 25 PR 5 A fe -

T\ AL G H
C— T e 25 FE 98 30 2 6 3 TG L

A A £ R L AF ) 22 R AR BE A B 77 o A CBL Credin, A iR A &, Al 1H 20200 BEAT HL
#l 22 #1 o Credit, 45 UCredit, M DCredit,» 73 7 327~ f mAT W3R4T R B Ll A0 T 19 3% i ol A5
F, HoAth AR & 55 B [B] AR KF — 2. 56 W3 B 55 (2023) DL A SRR 2k 5 B (2024) [ F 72 %
it A X UCredit 79 CREAS S5+ A R — TS K 390 78 W AR, DCredit 29 CTRSIK 38— 82 45
SRR O 78 A .

SEUEZE R WER 3 HICDZEF(4) o FIC) W InlnputLoan 1) R FE 3 N IE, R _EUFE R R
PP A BTG B RE 8 O AR U AR T 2 B ML AE T InOutputLoan 1) 5 R 2 8 1, IX T g2
BRI A T Wi 2% ) il R AR R AT A BTk % A ik B 20 T, 3 T B AR A Sl ) R AE TR R, R AR
TR R 20, b 1 Ok B R R DA B R R o B0 (3D IndnputLoan 1) F
A [FIRER IR B b 0 9 28 2808 E o o B AR Rk S R i R P L TR RS 2 R
TR B AER, X 5BUE B 7458 — S Altinoglu, 20215 737 B 55, 2023) . M ikE fl ¥ B AR AE
H BT, 512D R T %188 InOutputLoan J5 B [1VAZ5 L, InfnputLoan B R ER 2 N 1 51 (4) N
J& 7R T 5Bk InlnputLoan J5 1151 VA 45 5, InOutputLoan (W) R ELE 3 N IE, R FHER 7 LAE

Be: 7 Mb R AT 58 2 A5 DT C B AN 2 3 0 R LA A 4, IR/ R A5 T 5 5K, 9 1T 42 A8 7 L ) 4
il BT A AOTFHESD ™ T K

(O pegs rh i AL

BB AR WY, kAR BT B YR BN ORIk ) R R AT AR T, BENE FR AR R i
(1 m I ity A, 3 T 2 L Y, T B [ B 4S Rl LA o AR S DU Ol BN 7 R AL
(1OCoeff )F i ff B A2 £, Al 11 30200 BEAT ML 73 M1 o 10Coeff;, (¥ 11575 i3 9 £5 w7l (1 12 4%

5 HAE R OR A — B0 SEUESE R AR 3 51 (5) 7K, InfnputLoan B F KU 3 8 1, R B L i {1t B

© AR RRAS FAKCF 451455 5 T LS DCredin RIFER FVE ML RAS BEATARAEAL s 457 5% BN BEATARAEAL, A% 25 SR AE
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e

*3 HUERORHMEESESHENTIHE DT

eh (@) 3 4 (5
UCredit UCredit DCredit DCredit 10Coeff
InLoan 0.027" 0.023 —0.020 —0.017 -0.010
(1.657) (1.5771 (-1.413) (-1.129) (-0.695)
InlnputLoan 0.261™ 0.286"™ -0.099" -0.059™
(6.085) (5.664) (—2.091) (-2.285)
InOutputLoan -0.170™" 0.049 0.090° —0.044
(-2.639) (1.155) (1.949) (-1.205)
I -0.979 -3.310™" 0.644 -1.034" 0.864
(-1.337) (-4.938) €0.752) (-1.673) (1.425)
PR Eictal Eictal Eictal Eictal Eital
A7 54 3 8] OB ] i il ] i
PURITE¢ 484 484 484 484 484
Adj. R/Within R 0.843/0.365 0.834/0.329 0.815/0.099 0.808/0.063 0.939/0.169

=S o

() 5T X 2% 40 41 25 K4 11 53¢ Jo 14k 90 B

AT ) 6% TR S 5 A R 280 5 i SOUE i o A T 5 WU 0 TR T PR R I, R 8% 1 o R 2 R
R, B e ) SR A 0% B e K L 3 G 8 ( Acemoglu £, 2012) . BRI, A SCMATIY BIRE S
TR HH 5 VA A 52 200 1) IR 2% s 45 4 I F 30 AT S Ve 2 A o 7R SRR (2, AR ST R BRAT
MV IR PR AT b PR A I R b 4y, DR K G T TR — PR S 2 R o LR B R PR 2E 4 SR g —
HEAT )RR, A R 6 BT ML AE DR C L R T Bt B — R B X 4% ) S R

LATN BB o Al %5 Antras 55 (2012) IR 9T, A SCTHSH G5 RIGR I L & —47 1 S Ak
DU EAT Y b3 B2 (R4 3R B0, RORAT X BT A 5 SR B0 1T/ B 5 () A 7 S &, I ATl
ERNTHESR TR EZXSREME, KN L=[I-(I-0)Q] '=I+(I-0)Q+[(1-a) Q]+, H
[(—o)Q)"]; 5 ATk i B j # BT B AR B IBURT, H (I—o)Q B3 42N T 1. T ATk B3
PL B 3 ARG 56 45 RN R 4 S CO A2 BT, InLoan (£ 4 (1) Ff 3R L H 5 55 (9 1E 7] 8 87, T
InOutputLoan [ ZEAEF (2D F NG 3 o X R ARE T 0 BEBUIK . BRI 5K B 38 1] 45 2 iy 75 5K
0 R WEAT M, BN AS DY IC B A R 0 BN AE T U R AT, BT 3L AR
e s SV RO Wl s Ny el <10 el | 457 - ) 52 @ v D P ° [ R e RN A A
AXCRE = A2 BE G AU B N, I8 AR AR FE AL N R B ORI 2 5 M ) AR T, 2R S INTE SN
ZESL o IXIRAIE T I 48 $ 4 25 46 7 A DR C B AR A AR S R P g B

2. IR BE o AR 7R R 2% HR R R A S AT O AR AR 4 R i) H Bl 2R B ( Acemoglu B
2012 zlii%ﬁ(%ﬁﬁikiE@ﬂnﬂtﬂﬁﬁ'yOutDegree,-=52n:wm Z0) 8 AT b i TE P 2% IR BN
], Ho o, RARE AT ¢ WS a] B SCH 8. IR BE v B AT MV A A T 1m) )32 19 R U
I B A E, 547 B HONAN TS o FE T AT A R e AL H) S L e B 4 R
W 4 F (3D FF] (4 From o EF R BEAT b A5 BT T B A RE % % B BH & 10 B 8, 38
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BRIB.E W REFEF ESUENEE SR ERE SR

RE I vy DAL L R A b 1 0 2% R, HHE B 42 R 2 B R T o X AR WY I 4% 5 A IR YT kAR Y IC B
RO A% 37 1) 5 R

®4 ETWERINEEORRED T

CDATE 3 REAR (C L A4 (DI FEA CAIABLH BE v
InValue InValue InValue InValue
InLoan 0.114™ 0.021" 0.118™ 0.009
(4.639) (2.343) (4.790) (0.923)
InfnputLoan 0.039 0.086™ 0.060 0.057
(1.069) (2.809) (1.519) (1.644)
InOutputLoan 0.200"" 0.726™ 0.298™ 0.643™"
(3.039) (10.772) (4.378) (10.131)
BRI 9.356™" 3.338™ 7.940°" 4.863™
(9.941) (3.578) (7.930) (5.145)
il il il il sl
A7l 5 ] 2 il E] ] ]
PORIEAS 242 241 242 242
Adj. R/Within R 0.989/0.305 0.986/0.587 0.987/0.343 0.989/0.627
SURKG 3
InLoan 15.07 20.10
InlnputLoan 1.16 0.01
InOutputLoan 3723 16.53"

e F AL R T A BB FE AR (singletons), SURKSS6 45 HE T 40 ) R B2 S AR 56 10 7 A THE

CEAAT M b FE AU B A 45 R, A AT Lin(2019) . Alfaro 55 (2021) LA #X 58 JE Al
AR (2021 53 1 7= Ml AS 5 B A S SCRRAE P X4 K BT, ARSI A AT SR B, AR S SRR
AT B A SRR S B A TN B B 1 4 R 4R B RN, XS A O R i it Sl
W 26 SRAG T bt R B2 L B0 B 57 3 0 /R R I e A S R . BN BUR A R A B L %
JE RIAE T2 3 5 2 B8 7 b 18] 0 7 A FH DR IB6, AR A it DR DU T R0 P Al (9 HE B2 22 o
D BE T b B 51 200 S o 1 40
AR SR A ) W55 B R i = AN B AT S R M FE AR, DA i KR £ R S R A
P 24 4 BE AL 1) A A FH 77 A R T B T I RO e 7 S I % RN (S5 SR A7 % %D o
1. 5577 A HCA M Z0 i HE A 29 SR B se e . A R IR B TR E O B TR A A R
FE40.715% NI 7K/ B8 7= 40,547 A7 B2 /48 B8 7 +0.53 5B 5 B8 7= /0 W8 77 o % 7= ] R4 M e e ik
B ] Bl AR AT H 52 I A G AR I, R AN 2 W R T 3 R T I 10 R B ) R
PR, ASE BAEAT b IR Al R A B AT B B KSR D, AR AR AL AT 7 LR 56 o 25
RRW, T R AR T InLoan M RBBA BN R B MA T BEE S g B E M, K
ARSI LRy = o N T S B § VAT ST N B N VAT 75 D T A - LT TN 1
P29 RORE B2 B0 I, ARAT DR KA C 2 WU, 7 1S DR 32 IR T HE A o A S 1 M DA 58 4 VR Hh AE AR
PR s B, AR AT B AR A R U S B B I I 4% RN SR ARk K
2. I WSO 3 ) 2 22 20 1 HE R 240 SROML A PR RS e o 4 2R FURT R (20200 BB 5T B iE, B OIK
] B e e U EDI N B DU R 5 0] 7 WSO 3R 3 o N7 WK 3 i) e 2 T (R /)N, 3 B B
WK 35 1) 1 35 A7 22 I (BB AG, X B2 THRHE B AR AU K, 75 AS A 7E At S B 4 il i) mr R s
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[ Bk K o AR T B R AR, UK R A A AT L AE A R T A R, T A
g5 R T [FIRE B HRAT L AL, e InLoan (1) F E0AE SO 350 i 22 A AR A £ AT Il R B 35
TR, R B HEH 78 2 A7 B 8 B 42l o 7 Mk AS DY T B R AR k7 I K

3. il B s A 22 2] 1 Rl S G A ML ) R o R B RRAR e SO IR LA RIS R DA K
ks BAST AT 25+ R UL A 3k R, JHL A 7 DR 3 D i 9% i A L 1) ) 0 RO R sy, 2 AT
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A IE A 7 AT X8 TV AR KT 3B TGV BN i R 3 kAR DY B R B IE ) R 45
i

t ERERT
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B IR TR 4% rh I L AS AR, DA T A s i et B R S T AT AR TR e R
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AE 70 S M S W B IR TG o DR, 7 £ DR OB S e 7 B O T e Ml A PR B A R I <
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Summary: Against the backdrop of China’s bank-dominated credit allocation system, the structural tilt
in credit allocation, and the persistent difficulties and high costs of financing faced by SMEs, evaluating the
impact of industrial credit allocation solely at the level of a focal industry will systematically understate the
overall policy effects. This is because credit allocation can propagate across industries through multiple rounds
of transmission along supply chains and trade credit linkages, generating significant network spillovers. This
paper examines how industrial credit allocation affects economic output, with a particular focus on the pre-
sence of two intertwined and superimposed linkage structures among economic agents.

Based on the OECD input-output table data, this paper builds an industry-year panel for China using
Chinese macro-industry and financial statistics, focusing on 44 industries from 2010 to 2020. It measures eco-
nomic output by real value added, industrial credit by end-of-year industry loan balances, and the supply-cred-
it network weights using input-output coefficients and trade credit intensity, constructing upstream and down-
stream industrial credit allocation indicators. The empirical results show that industrial credit allocation has a
statistically significant direct effect on the focal industry’s growth, but the network effects are economically
larger. In the baseline estimates, a 1% increase in the focal industry’s loan balance is associated with about a
0.044% increase in its value added, while a 1% increase in upstream weighted loans and downstream weighted
loans is associated with roughly 0.078% and 0.384% higher focal-industry value added, respectively, high-
lighting that downstream network transmission dominates the direct channel in magnitude. Mechanism testing
supports the model’s propagation logic: Credit expansion changes trade credit supply and demand along the
chain, and upstream credit reduces the focal industry’s input-output coefficient. Policy effectiveness is strongly
moderated by network topology and by the type of financial friction. Industries with lower upstreamness or
lower weighted outdegree display stronger direct policy effects and larger aggregate impacts, implying that al-
locating credit toward these nodes can yield more pronounced economy-wide gains.

This paper has the following policy implications: First, industrial credit policy should be designed with a
network perspective, coordinating bank credit with supply-chain finance instruments rather than treating indus-
tries in isolation. Second, policymakers should tailor tools to frictions, using quantity and collateral-easing in-
struments when constraints are primarily collateral-based, and using price-based tools such as interest sub-
sidies when the financing premium dominates. Third, improving receivables pledgeability, standardizing trade-
credit governance, accelerating confirmation and discount channels, and reducing payment arrears can
strengthen the liquidity reallocation channel and magnify policy multipliers. Fourth, targeting credit toward in-
dustries with lower upstreamness or lower weighted outdegree may deliver larger aggregate output gains,
while still indirectly supporting upstream sectors through network spillovers.

Key words: industrial credit allocation; supply-credit networks; network effects; trade credit;

economic output (FHERmE E )
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