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BEIIRE ; 53— I M RENE 51 F I8 MO AR FT 7= Mk 42 B 1E AR | 52 LA g 4 3 ] v
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SR PEAE SR AL T S O v T SR OSSR RE . BUA BE ST R A T 2 R RO R
FEor T, 10 PE/VC 3858 % 40l i MK BE R R AR BAE B 280, B BT v A B &
XF e UE ] 2 A A B R Al 2208 U SR AR T A TR PE/VC 8 52 e dE LA
PAERRI LS (Teoh 25 ,1998) o Ak, LLE AR NS 020 BT A " 8RS 724
FAN T 2 AR, AE AR R R B T R S A I B R 2 A R R . A
b2, A SCIT 8 P A% 0 AT 3 2 Z50H0 IR 255 | SEHR JT  RE AR 5 R 4 T Y
e F 55 — w5 v 1 a) 8 E R T £ Ik 088 T (Liu A1 Mao, 2019 5 Brandt %5
2026) , H.i# 55 K /N b Fw) B 4l ——H5 46 2 BUR 5| 5 35 4 0 3 S PRt 42
WE 7 IR 1 b T2 R B B4 3k R P SR PR |t A S TR ) R W L B A A o i DT S T B
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1A SCERR S T RSB AN AL o B BT 9T 32 200 18 TE ML 4 -5 A T8 00 48 Rl )
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VC 34 5 ik $E R B B2 1Y Al Y JR B (Carpenter il Petersen , 2002 ) o TA] Ilff fill
TELAVHINS, v /N Al A A A ol R R AR b R R AR AR a2 3] B R
il , TC AT 78 53 A AR 5E N 52 B A B 2R (Whited FT Wu , 2006 ; Chen 1 Guariglia,
2013) , F 2l B AR 7P ROR G KT T AR

AN T HAh PE/VC 2 4, BUN B RS AN LUE Ry F 2 H B, Hik A 5] 5 BOR
SR N | T A M Rl BT R T % A T 3 2 R TR) A Y BE AL (Colombo S
2016) . —J7 I, 5 HAM PE/VC L 4 A0 H , B 51 5 38 445 25 F UM SRR, X XURS: 19
B EAAE T R, T A R AR X S T (FF R AE, 2025) , BB A Ao H
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A4 4% X G 5 R0 Al Y B 7l 4 AR S s R Y, e —
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N LE R S5 X ST B 7 3G SR B0 Rl M L DR IE AR BT AR A (R I A R PR S b
51 G ATE Xk [A] A7V [A] =BT

LI, DN EL 2R &, B 5| 5 38 4 R T 038 08 AR B2 3R A0 43 B, % A% 1o it ol
T A6 R W B I R R B AR ATl ) RS R T, AR AR TR A b A R T T AT RE AR
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0T BUN G S 5 A B R L BOR TR A, T BUR S 5 XY
Myl A3 A e R B B A B B TR AR BE T (Ge 55,2024) o —J7 T, BOURF 77 b B 5
AE % 30 1 D0 fb XN B R A SR e A 55 4 ok 93 7l 35 4 ) (Porter, 1990) o 75—
J5 T, BUR AT DA R U 2 3l 5 B ER S5 5 AR A SRR RIS 430 L K
“KHESN” R WK (Big Push) 2k JH 3l #1598 3 2 57 Mk 5% (Rodrik ,2004) . Hor, “ K"
BN R, HA Y R 2 (7l R B SR A7 890 A % 0 = i i T e, 25 A
RE P & T, 1R G 77 b R BE A SE B X FhES AT S IR R A .
Z L, M BUR ) B S Rl Al AR R 2 ARl B B (D5 PR R B, 2021 5 B2
] R AL, 2011) FR B AT 43, i AR ER B — A7 i M B AR h RR IS 5 AR R 3
M X AT Y 22 AR B
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T B A T S B A Ry 4 T b 7 25 T 20 40 90 AR AR LA Sk 1Y — 2T 37 AL A
T B BE 2022 FF AR AL 295637 MR B E 4y A A BB AL A
TG A =AY, 4 S S R AR R (A0 3 4 gl ar B () VR s hE | B2
BB EE MG B ) BB A b A R S U G A B (U R e ] AR AR
W ANESE) MR E FARE (N e BA BN FRE S5 “EHES AR
A IAIE" 55 ) o

AR A G S AR R i B SR R B BOR 5 R 4 (5 B T R RASE I 4L
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T BCHE U BE 52 5 . ELRT F, ASCRT FHBUR 5| 53k & 8 5848 B 7F — 2 AU 5
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b A4 b B H 2 R 0, A PR Bk B A b B T 2015 A7k B TR g, o HoAth PE/VC
RSB TBURS 34 HEARPRMEBITS SRS H TR
B p Akt S 2 EZmERS FREE T BRER (LK), BEECET
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2. ARRAT L4 1 e A s

W 3 7%, BEAS 1T P R 51535 40 1 HCfib PE/VC 35 4 38 %8 (0 47l 43 A5 M3
F AR TR E AR B2 L FRE A S w2 Tl
FF 5] S 2 & H W A B T H b PE/VC B4 BRI S, SR S5 4
FIUHA PE/VC 35 4 0 AR X 7 3 BUBE— 3V Sy b U RE AR S0 PR A0 4 ke B 51 5
A BEEAT A 25 AR AR 10 L 7 S0 T AL RASE S MO0 P 4 BE SR T BUR B S5 4
AT ARG ATl 43 28 e O S B 3 R — ATl . R 2022 4E K, KA BURF A
G B IR 22 (ATl 5 REAR 0 N A — B, HE 44 T = AL R AT R T 2k A
IR, LR A R S B R

O AR EHEFE RIS S B R 1R, 82 2023 45K, 1 [E 438 PE/VC It 4 A7 2
24)14.33 7470, & T RIE R A SSE ST BUR 5 | S 354 B 9 & U 7.13 T4 8
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1% 6] 22 4 A5 F 1T W7 4600 % 35 M0 X, 2018 475 o 7 98 X 5346 43 A . 32 A
DX 6 R 7 3 4 52 0F 245 1 7 DX e i 0 1 4 P T R AT AT IR LI, 3 1 5
A3 HT TP 5T A o X 7 5 0 1 R 2 5 s, L o 0 2
P bR

=1 MEBFS|I SESMR S
B e HoE HE 4 2007~2016 2018~2022
1 WL L8
2 L5 RN
3 IR AR
4 ITER LR
5 LR IR
6 Jeat AN}
7 i ]
8 Ginkcs Wr
9 (i} ikl
10 pigll pai

ORI W P AL SR 1

191



HEEFRAREFRMAFR 2026445 410

(=)t B A

T B 51 5 2 4 1] T 48 ST Q0 Ak B R, DA K B A
RUE A DR b A B Aol , PRI Al 2 75 R 65 3R A5 BUR 5| 3 28 & W I A 2
BEAIL DA 1Y o R AT RE TH 53 A A 328 49 i 22 190 572 i), (] B 2250 282 %ok FR 2 R 552 2 2 SO )
E BV 22 BB 3 K g ) 8, AR SC 2% Chemmanur 5 (2011) | Croce 45 (2013) FE V. &
(2023 ) %5 SCHK , #4 2 PSM-DID A5 84 S SR il KA PE/V C 45 %8 0 H AR 7 F2 i [ 2R
BN o — 7 T, ) PSM 5325 DG Be 45 5% & Az i 48 M Fil Fsf 18] 22 46 A8 R A, DA T 326 &5
T8 1Y) R A5 HA PE/VC 2 4 80 09 Al A S 3RA5 B 51 5 25 4 38 08 Al i %o R4
J3—J7 W, 75 DID [8] U5 v 3 sk 48 ] 22 4 [ 78 25007 DL 30 825 A Mk A Bl I 18] 22 46 B FRAE
Fi (i) 7 77 b O R XA B0 9 5 1)

FE PSM A i A SR T 123 19 3 4B UG BE L 3 B DT e oRS B SRR AR B i . FEARY
AL ARAT T BUR 5 | 5 5 4 45 0T 00 4l AR AR A5 48 HoA PE/V C 35 i Al [A] s 530 B 2R
PR WA SR T A . BT R AR b BRAS B 5 AR A AN [R], A SC 7 Heyman
45 (2007) #1 Stiebale (2016 ) f4 77 12 , B AR fdi H] Logit 85 BT 58 A i 4R 45 BT 51 = 5 4
P45 0 o X TREA I B Y BT 5 — 4R, SE IR 4 R IUN 4R B UCIR A5 BUR 5 |
FEGB TR A, X BRI O % Y AR DR A BN 5| RS R, 2
& Croce %5 (2013) | Paglia il Harjoto (2014 ) L }Z Brown 1 Earle (2017 ) i) B 5 , PSM [
PR B 2 R Al AR RS T AT L o 2 T DA B3, A SO 2 A0 BRI 1 10
11 791, DRI BOUM 51 5 55 4 1 AR % S L i B AR b B AL

7E PSM (19 24l b, A SCHRTFH an =X (1) B 19 22 4 [ 2 258007 A58 2R Ad; 14 Ml 3R 15 1B
I 5| 5 22 A BT Al A 7 R A S

In(TFPY") =By + B.GGF, + X,y + 8, + A, + ot + £ + b, + &, (1)

Hp  Thri R, jRRCIC2HH BT, p BARE 0, t T AFEN
In(TFPY") JE AR 3C 50 B 15 i B A8 1, BIVAR G Ackerberg 55 (2015) £l 1H 19 Aol 4 B &K
AP E L GGF, s B &, 7R A ARAT BUR 5| T 3 G # 08 4F 2 Ja B 1, 75 I B
0o SO I SCHE B 28 5ok AE RISl B E M BUN 51 S & E B, X, 2%
#7281, 2 18 Brown Fl Earle (2017) . Chemmanur 2 (2011) B9 8 25 356 BL T A Ml 14 4F %
(Age) \HU 5% (Debt Ratio) .7 it 111 35500y i ( Product Market Share ) F1A My It 75 7 i 111
W0 ve S R B [ R 25 38 IR -k A %= 45 2% (Herfindahl-Hirschman Index, HHI) 7 & | .
Ry ek /0 35 T 78 T A AN B EE AR R RE AR | B E] A AR G A 5 M B SR B IX RO A
07 N Va4 s 7 ] I ol | A e ¥ o [N o 5 T e v AP N 4 1 = 2 N < i
TR 38 & ¢ RV O — AT B 52 R0 o U A B o, B K (ol JE2 T

i — 20 Hb R o AT BORT 5 5 3 4 B R Al AR 7R B S A e, A SR (1)
Y ERT 5| F 2E  R 08 AU AE s A T PR 40
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In(TFP") = B, + B,GGF!™~"" + B,GGF ™
X,y +6,+ A +tot+éi+ i, + e,
Hrp GGF» " (GGF " 34 ]y Mg AR 1, GGF ™ T AR b AR AT BUN 51 5 2 42
PR A G 3L, R IE 05 GGF [ A ARy AR A5 B 51 5 5 B 55T 50 4 4F K
ZIEHL, BWELO, GCF " F1 GGF " 433l 1 T 20 1 BT 5 | -5 i 4 4% 9% 0 A 7
R R 5
(DY) 5C B 727 i ] 1t
L AR PR R Al T
AW OB R R R RSN 2R E R, A mECh R (3) s
A4 ] 4 — 38 4% 7 7 ( Cobb—Douglas , CD ) JE X -
Y, = & KELEME- e (3)
Hri e, = w, + 7, FRTCEUM 852 0 A 2 i, o, RN e, o] DI
A b W8 % 3 BYCF T B0 B9 0, o Al PR SR RS AR 1, AT DA i Al 2 A IR
T35 B Al WA B R 73K 5, 2o Al A Jo 32 0L I 55 35 7300 1 H At PR R sl 2
M 15 22 PRI LT AR 235 i Ak A PR A e o X 2 (3) B AT 45
ya =By + Bik, + B, + B,m, + w, + 7, (4)
Hp /NG F R RRRE AL R s 22 5 19 A ARXTBOE A, By kL L om 3531
F& Ak 77 i SRR A AL 57 S D BCE A E BR A ECE . T o, BT,
XP(4) HAEHEAT B/ Ak ok B AR 5 3R s T BUBE ST 7 R A 25 AR A BERE R
ol oA A ] G, S TS SR B A 7 A e 152 (AR R AN A LI, 2023)
FR 3 Ackerberg 55 (2015) A BF 5%, 48 FH 3% T2 i) J7 72 AR (R BRAR 1 T 6, 1=t
(5) 7, B AN ] S By A= 7= 28 37 kg wl LI (%) 8 A | 57 3l A ep (] 82 A 19 pR R, AT
e m1 A b B DA ], AR D 2R 7 pR BR300 9 AR P Tl
w, =g (ky 1, m,) (5)
BARBNSUEER 43, A SO B B CIC2 A7 54T M 1) £l ik AR [ X €D AR
7 RRER, SRS R A 7 e BSOS P AR g AT A
2. A% HE BOR Al BE A 1 1 Ak
AR SCAE P B 7 A T Bl A R B K G T R A A ) CIC2 A A5 Y i 3l 25 47k
(9 Tl Az 7 2 T U AR 48 2, TP TR A A A - 8 B0 T b [ 2012 AR 4 A ™ 1 3R
(Input—output Table)j]ﬂ)m*@iﬁ s @%ﬁ?ﬂ@fﬁ*ﬁ%@*ﬁﬁﬂ? @%éﬁﬁ“%é}%ﬁ% [E]KHE
B RGEUAR TR A ARG IX LE U A% F5 50, A SO Ak 09 7 M F A 7S B e 4y
o a , BEAT AR T IR AU T
WA, B A B I AN e Al ) B S B AR AE i e Y i AR oMl i 5 5% 7 I
KA A RIHE . MRS Brandt 55 (2012) B BFSY, Al 1 T 85 45 0] L) SEBR A AE 3
2 HAS B 7 AR T Al A 7 eRBURT A= 77 32 I R Y A R S PR AR

(2)
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3. 75l 4 R K 1 A
AR SCHFE T 4B 4y —CIC2 LS ATl 18 7 b 45 38 48 %0 (J5 P8 Aot , 2021 5 52 [n
AL, 2011) , f0 45 Lk b 45 2B $8 %0 (Specialization , SPE ) 1 £ ¥ {1k 4£ 3 15 %

( Diversification , DIV) , —F 13+ E FEW T s .

L,/L
SPE,, = - (6)

(7)

Hod TR o p.t 5 A R CIC2 D2 A7k 48 0 FAE Ay, L3RR ik A%k, SPE
i 5 SR 0 p A7k Al o EE AR B AT R A 3 O B 8 A, SPE (AR R
=S ) A Al = = S e ES R R A s B = S S A v - T D) L S
PR L2 PR A HHI W RS o DIV (R RS &5, 26 B 2l DXl & 10 22 S Ak =kt &2, 7=l ]
KR 2, ARAT ML I 1 7=k ZRE AL SR R 5 . L EE R ML R
B TE M 1 e B RN, BT AT A B i s S B RS R I Al [8] 9 3
B35 3 s 1 OCHE AR R A TR g it Hoh TFP Al 145 3 5 Li f Lyv (2021) B2 T8
WO A B s X TFP BOAS T 45 SR AR — 30

9, SCIE4R

(—) FE e

TR TR TR, HoA L 8 (1)~(2) 51 K 4 PSM 4b B B () ] )7 2%
55 (3)~(4) 51 PSMJG A9 1119 25 1V 78 PR BB 5E T A L T AR B 5 %
1 PE/VC 3£ 4, UM 51 R 3E & BRI Tk TFP B RCR S M . LSS (3) %1k
B, FmE A& FE ST BUR S S & AR B 51
() PE/VC 3 & 5 A 19 TFP 15529 34.9%

E WA SCE 3R 4 T AR B 1, BORF 5 | 5 3 4 ] e A 47 B 51 B R R R L
X — A S B RT A BT AR, T Aol A 72 350 . SR, BURF B3 58 4 6 AR
7 R A A I 5 T AN I S T DR U AT BB A R 2, kG T K R B B A S R B
40, Alperovych 55 (2015) 3 T Lb A1 B B0 48 & 38, T8 /2 HoAth PE/VC 3 4 38 J2& BT

@ KL PSM AL B AT WAL, R BAG WS B M. 1A, % BRI B A
A A AR T AR AR SR FH 2007~2013 4F (88 Al 7 LR 1 85% ) #4743 A A (|1 =1 1 it 7 5%
i B8 AF K DAL Ak R AT A REAS [ S 45 2 A0 5 SR 5 B R 25 SRR R — B REIR TR,
RS R BAEEE.
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15 G, O A R A ) AR W B KA B B AR B AR SR AR 1TAE N . Croce
S5 (2013) % W 754> A2 38 [ 52 00 VC BT BEAT 20 BT, K B VO X 4 B3R AR 7= R A
THER R KA 24N, KU W3

x2 EEET
(1) (2) (3) (4)
AR DID PSM-DID
In(TFPS., ) In (TFPS,) In (TFPS,) In(TFP,)
GGF 0311 0.349™
(0.095) (0.113)
GGF Post Short 0.311™ 0.349™
(0.095) (0.114)
GGF Post Long 0.098 0.337
(0.296) (0.271)
Product Market Share 0.098™ 0.097" 0.102™ 0.102"
(0.016) (0.016) (0.019) (0.019)
Age 0.037" 0.037° 0.028 0.028
(0.019) (0.019) (0.020) (0.020)
Debt Ratio -0.171 -0.158 -0.049 -0.048
(0.201) (0.203) (0.249) (0.253)
HHI -0.161 -0.149 -0.377 -0.376
(0.356) (0.357) (0.466) (0.464)
fi] 2 R4 = = = =
I [] s #A = = = =
FEAS 1688 1688 1156 1156
R*H 0.305 0.305 0.270 0.270

T RN TE 10% 5% 1% B9 K IR 5 N R RSTE AL 2 T B AR TR

()R gt 5
1 PAT A PP AL
AT ORI SCEIEB A () R . 2% BT M TR (2021) 1Y B
5%, A SCH 3 S A9 7 (Event Study ) #5477 17 8 S5 48 3 EAL , BIVIE B S 55 26 F0 %t
HRZH TEARAT BUR 5| T 2 B R BT, HoA: 7 R A8 G AR B R . 275 DIAE UK
AR SCH B GT A S AR — IR S R, AT A0 B R 4 181 H 534
In(TFP)") = Zke{_l_m1.2.3’4’5}771.Dl.'l_k + oD,y ¥ D, e + Xy + 0,

' (8)

+A, + o, + fpr + zpm + &,

Horp B R AR i 3R 45 28 — S BUN 51 5 3% G 85T (9 4F 1) (Event Date, S5 H
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), k Fm B LB (Event Time) ,t £ 7~ H Ji B} [8] (Calendar Time) o D, ., & BF 51
S B R A T N ) K 0 AR e BVIERT B S G S R LR AR T I ] A k AR
DIRT. 0D, el i RIS 9 2 W1, B 0. 27 Miller(2023) ST, A%
SO B W I ] 22 7 4 309 B AL A R 8 A8 R A O b BB TR AU R D, R 5
PG 22 5 6 39 K LA 1 A g 400 A8 S i AR I b B, RIS R D, L, BN e o, F
£, 43 IR ARAT b —4F 1 [8] 52 28007 I A8 15y — 47 53 11 5 50T o JEG A 325 o) 70 2 15 i vfe [
PR — B, S50 R, AT R MBS ST, 1010 45 5 LR 1,

2. PR A= I BT A 6 5 4 3

B 51 S 4 W 5 Al TFP 2 ] B G 25 T BE A7 76 W0 J7 190 P A e 1) 0. — 2
J2 1) PR B AR AL BB 4 A A B R R A BOURT | S A R R i
U0, BV 7 35 U TR 2% ) A ok RS 5] 5 ik 4 Rl TRP AS AL 77 2 5, i
T RAFHT L A SC 43 A A 1] 45 4 DG T 45 VR 4 R 25 R e T L A R S 8 A
FE P )RR, 1 58 U TR 2 4 A5 8 45 4 i1 T S

B — R AR, R ) R A R B Al T B A T R B A5 B
IR 19 5 G B T, AR SO T B By v HE R R 1 BRI . B Croce 25
(2019) LA K 5 48 18 0 ™5 0 (2023 ) I BF 5, AR SC I 48 8 — CIC4A (5 47 Ml J2 T 1
BORF 7| 5 3 4 B WE A B o LA B B S S W TS R — 7 T, X
— 75 Bk 5 B A BN | S 4 45 AR 5 5 OG5 S — T, A A b S A R
TR R 75| 5 35 45 15 W J0 12 X AR il 0 A 77 8 7 A SR L A, 2 B AR S
JH B4 2 CICA 57 T J2 T AT Ml 432, 3 — 40 258 g 20 85, 3 i b 3R A5 9 o P 458 3
SRR, AT LA B — B AT X R AT i P B s 2

8IS RE R, B RN S| S A I R P B I S R | S e
VERH S LA Al B AR D, AR S 2R3 88 R BOR M, BE— R B 5 | S5 4
PEGEA B AL RIS o 4% HiL BRSBTS 51 5 4 A TS ST OO AL A
W RIS DY H 45 . 6 T AT A8 503 , 70 KL v ] JF Al b 3k — 2B H 801 T 4k 3R 45 B %
I T A 1 et 25 L Al ) AL I S M 0 e, L O SR G BB 5 RS B S i
FII ., W3 FRE(DFNCIR T THA RS B BH% R, TUE
B, 4R B AT BB 5 S A B Al LB A RS B B S 4 %

©  PSM J5 i B 7E S E [ )T rb R L, i — 5 0k B RE 68 2 A 3ot T 718 dk [ 0, SCRE B8 IR A A
pri 2 k= = TP

@ il , 2011 AF A Y KR A A N R BURE 5G4t 2 24 55 T M A% RE 38 1 oS I e f) e )
Xt AR JE S B 5 A AR 10 A 24 7 A ESE 0 1000 J7 70 LA _E A il A olb, Fi 200 O
P G AR 4 1AeTT, LA A A MU 0.1 TR 201 L2 Dl FE 4, 2014 4R HE & 9 CORGE T
Sl il 3 M F S SUCE B () SR B A 8 S NI T B a8 BN ) X T g% AR B A
5 19 AT A H R A 2 8 e IE S 2 B A B ol b Al 25 T A
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GERYAE R o 2R (2) FIE AR 1A B B IR B SR S598 SARERH — 2 59
TR B 5 (A 10, BERRAEAE S T R AR B ). eh 565 (3) 91 m] 0, 455 okl HG
B SCRFBOR IR, BURF 5| 5 5 G B PTIRAR BB 32 T T el A )™ R e 5 48 5085
XA AR R AT — E AR THE R o 26 (4) 5 45 R ik — 20 W, [ i il ] 40 8 o %
5552 B [ RE AR BB 51 5 3 B BT R AT A 3 B e Aol 2R 7 R U AR O
SRR B S A5 BURE B 80CR 185052 . I 2800, F WAL, 15 P A 2 BB o B A 0 it Y X
AL, 55 M 77 BUR R b AT ey BB S o B, R AT BEFR il 4 ATl AE AN [R] X
S 28 T3 1 ARG I i) A B, AR S — 2Bl 1A O — AT AR 03 [ 5 RN, 45 R N
(5)F s , B Bl S5 8 PR 15 AL

=3 NAEMKIE—T AT SE/[5 R E REABR G
(1) (2) (3) (4) (5)
PN A A B 1 T HAS & F 2 [A] A B o
7% GGF In (TFPS, In(TFPY.) In(TFP%.) 1In(TFP,)
GGF 1.105" 0.292" 0.401" 0.399°
(0.379) (0.126) (0.141) (0.204)
GGF Share 1.227
(0.408)
In(Subsidy) -0.005 -0.013 -0.006
(0.010) (0.012) (0.014)
In(Interest Expenditure) 0.030™ 0.021 0.022
(0.013) (0.015) (0.018)
Kleibergen—Paap rk LM 15.692
i AR i = pis = pis yis
[t 5 %L = pis = pis =
i [ i 34 = = & = =
FEAS 1156 1156 843 815 815
e R - - 0.283 0.214 0.150

TE P AR B LS AL AR G 7 T S A BRI B A P I T S R SR P R L AR
(1) (2) 30 [ 7 0007 A 45 A ol [T 5 3857 4% 9 [ 200 AN AT Ml —48 0 o R, B i) s 3 G 5%
A7 Ml B 1) s B R A8 3 B () R A 55 (3) 2 [ A5y B A 4 A oMl [ 2500 AR 17 [ 5 5N £
(4) 51) [ 72 2800 A 435 A0 b [ 52 3580 07 AT 9 [78 52 20 AN AT Ml — 8 3 ] 52 36 17, Bk ) 34 F 35 470l
I ] 3 34 A8 03 B TR 4% (5) B 1 5 81 7 565 (4) 5 iy 13m0 7 48 (n— A7k il ka3, =
ENGIE-PR

by K 5 1] 9 5 2R 0k 1] 059 J7 #R 8 X pY R fd Ve, AR SR = H 22 A HE A U 5
He 4 5 HA PE/VC 4 43 o0 119 5508 X 8 &2 Bkl
In(TFPY") = B, + B,VC, X Government, + B,VC, + X,y' + A, + A,

123

(9)

+/\j[ + Apl + )\[// + 8i1
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= R IPAE SR R AR SOR AR 1 R ARARAT AT VO R BT O 58— 1) i A
MRS &8 VC, R, VC, TEA i 78 tAE ARSI BT SE I 1, I 0, 7EIZ 1 i 5
il b, 5] A — DR NEBUF 5|5 5 4 80 0 R 148 & Government, $E1T 38 3
ARSI 8 5 B Al B AR AT AT AT 2 B A KU 5 9% 8 ol 48— 1 o i A
HW R Z R AR i 5l A— 20 GOF R 1Y i IS S AT 58 . 45
RUNK 4P, 510 5 HME R F 25 R — 30 400 U, AR SORF 3RS BUR 5| 3 2k 42
P 1 Al A1 AR A5 A PE/VC 3 4 48 08 09 Ak 23 Bl VR S50 41 B R 3R A5 2 AT ]
VC ARG A AR ot BRZH, To it o A R A IR 2 PSM DR L J5 I REAS (0] 19 45 2R 34 3
TR 51 5 66 4 45 8 AT DA S A ol 1) 26 7 RO 4 i, X — 500 o i A . -
il PE/VC 3 4 350 58 WU 6T A b 19 A 7= 85 38 AT i 255 ), 55 A SO T 19 23 B — 3K
Tt R T PR, 25 R T, 1 2 WL TR 4R B s 85 i Fn i S AR RS

AN A SCA AT T AN [F] 07 8 R A TE A ARl A= 7 A Sh o il R i R AT AR f
PER T o 76 A A — 38 M BT B B0 O 20 A= 7 e ERCE R L A LP 5 iR L OLS
T3 T OLS 454 [ 5 S5O0 7 B Al i A 7 38 S [T A 85 SR 8 iy o s W Pl B, 4%
RR T, IS WAE LB 8 AR P A RS . R &5 R UE TR Ut 1.

=4 =ZE£5EA
(1) (2)
FEA SRR PSM £ 4%
3 In (TFP$,) In (TFP,
VCxGovernment 0.173" 0.236™
(0.082) (0.090)
ve 0.047 ~0.059
(0.061) (0.063)
5 i A 1 Yes Yes
[&] 5 RN Yes Yes
FEA I 1259246 5414
PR RMAE 0.484 0.521

VE = 2 A A AR Al AR S 7 T 0 L BRIk BT A 7 R T g AR R R
PAER Y QAR o A DAl S G VAN A DAy VAN < i 3 DA @ VAN = A A= v QAN N At B (M T D
IOL A A — A7 [T 5 S5O0 FAT b —4 03 T 2800 o AR ] 3R 2.0

(=)L 5

1 ECHERON « il 9% 2 R M S5 T A B AT T

o T AR BER U B A AR X B 51 e A AR R AT AR o X A
Ml B 2% AR A, 2 BRSNS 55 (2012) 19 BIF 508 A Ml 357 35 A 2 o8 55 % BURF 5 | 5
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R AT A . R S (D SR, 5 H AL PE/VC M L, BUF 51 524
BB RENS W PR T\ B 50 55 R BT BE ) o X — R Al ik H AT i K — O
B HOR SR P RATE TR0, O AE S ALE T BURF 8GR 8 A A6 i R Rl
BEAIRE N o B BR AR ST ik ik — 2D X T A AR R (H TG 2 ik T I R
HLH , BUR 515 3 5 #B BB % A 280035 WA 23R 0 L 2% M B A Mk Y R R 29 TR
TESF (2) B H , AR SORE 5T 55 R BT A1 D 4 1 A2 o, e BRLRRORT 5 | 3 2 5 1) 28 50 R ofe (o]
VA L R, BRI A o1 55 fik 5E RE 0 A 4R TR BOR 51 5 B R T TFP Y TR B

PE— 2Pl AR SCIR ST R T A R G2 i A R R A8 . AR 5 95 (2) ~(3) 51
JIr 7, A SORE AR b 2 A HEAT BT 77 W BOR BB & (RD Indicator ) FIAR MY B8 7 i 6
TR K BB X EL (In (RD) ) 23 5304 0 Bl fi B AR e b AT 110 . 252 R, 5
HoAth PE/VC ZE G A LU, BURF 51 5 5 8 RS 0 35 SR T e B A K-, BIVR 5% 2% 1 (97
WA B T RS T L, Zhig kR, LIREGREIE TR 2.

=5 BRAREALZIEN
(1) (2) (3)
AR New Debt RD Indicator In(RD)
GGF Post Short 0.089° 0.121" 1.020™
(0.047) (0.054) (0.473)
GGF Post Long 0.043 0.175 1.593
(0.089) (0.128) (1.178)
P i) 2 = = =
Fi [ 34 = = =
FEAS 1264 1265 1265
W RMEH 0.809 0.271 0.272
HEHE2,

2. [ 2800 < AL 10 % B0 [R) 5 v () 58 A\ 803 4 7t

AEB Ay B AE VTS BUR 5| 3 3 4 18 08 A 7 b 245 46 8 € 7 T ) 7 AR 5 o 5
M), 328 — B GE AR 5 3 1Y 18 4

(D) EM)ZT : B E R G ZHAAER . B8, A SURF 202 TH BN 5 |5 3%
S FHAD PE/VC I X AL RFRBERUSEI . 275 Croce 55 (2019 ) DA K 5 8 G Fi ™ 2
15 (2023) (A FE , A SO AN [R)A Tl | 1 DX 3RAS RS 5 | 5 3 4 18 9% 9 A ol B30 Fn 3R A%
HoAth PE/VC 3 £ 48 5% 0 4l B0 4 S A T n 8, o F 53 0 5 AR A il 1) L 81, ok
ARBE VC B9 7E 72 W2 R RUAR AR Ak o RIS R AT —4 0y J2 TRl 4R R 4R
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b % BaRAR AT R . ANER 6 TR, 2 (1) ~(2) FFIEE (3) ~(4) 5 1] U5 v ) ik i
B AR 740 A R AR R AR B 2 AL B AR A WX (6) | IHEE R s, &
ATV 2 W BN 51§ 3 &R 2 Ll ER B E ML ERBE S HA
BE M IE M2, Hof PE/VC R4 WA B 3% . X —25 R R0, 5 KRB BUR 51 5
B4 B TTAE 7% 02 1T RE A 10 35 B8 T4 ROK T, 13 X8 Mk 454

HE L, YHEA SRR R L, AR T, B EEEE LT
ARl Al B, o 23 78 DX SN TR BB A D A SR R R 2 R A VL g, 7K B
BUMAT, BBUFE BRESH TG T8 A3 A B BCE L 0% 5 s 085 £ 4 M
B GEK, Lol b R M Z L L R AT R 4 o o i — 28 % i B 5 | 53 4
5% 5 0 7l £ B A TOU AL, A SCIR (8 FH 2007~2016 4F 1 Hf [ TR A b 7 W 28
Gt TA G —Ar 2w a ok 2E A, I 5 R N E AR FT VSRS, 43 AT BUR 51 %
BT TEO—AT VRS AR, mIEEE R SR, BUF S| S35 4 80%
AH A PE/VC 3 & B AL 2 T FAT AL Al A (R 515 2 4 89 10 5 i o
K, H R A BUN 51535 £ 3858 0] DU SF AT b Al 3F A, DA 46 T 22 A A0 45 SR
o TR [0 4t SR DL 8

6 BRsISEETHmLER
.- (1) (2) (3) (4)
SPE DIV
GGF Share 0.237" 0.233" 0.019™ 0.019™
(0.084) (0.086) (0.003) (0.003)
OF Share -0.072 0.009
(0.114) (0.031)
FEA 1149 1149 1149 1149
R*MA 0.939 0.939 0.986 0.986
k2,

BE b, A< SO0 4 B K OF B9 98 5 AR AT 40 B o Al 2 7 ok 4 R AR AR LA K
b 5 B AG AR 5 BN 51 558 4 AR B Y 32 5O SEE LA & B TE IR 0 Rl
LR (SPE) iR JE ZHALEE R (DIV) , H 5 BUN 51 T3 & 38 B0 1) R B B & R
1E o Z5RERW, 7Ll A R 24 4b 42 3R R B T 5 1% 7 ol R B X, A AT
s PE/VC 3 4x , BURF 51 5 3 4 38 Tl TFP (A0 3 B o 3 i 5 7 I 76 4

@ F5— Bl BB E A A A ol 5 R A R 1 (48 R A Aol AN R A i ol B
A il 27 Al AR N C S 7 Ml B AR A AR B, AR SR R AN IR B AR A B R R P
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WK B A, BRI E I E R . o, SR E R IE Y
VEF Lol A 48 B0 5, R H AR B /e K o axX — &5 R E T 7= b 4 R A ok 19 1E
AR L I 1 B 4 O 6 89 77l A R X T A s K I A R B G B R R TR,
o] 51 85 SR UL B % 8

(2) SO0 2 T < A3 537 2 B3 1] 45 o (R B NSO 4R T o AR S a0 s s ol 2 1 1) 4
RGN, LAAR I 7 B0 XF A b 436 17 4 Bip ) 0 5% 0 o 7=l )23 1T ) 8 SR A 5 Aol
A 7R 2 LAY AT S5CE SR T A b BT (L 4% 5 b 3 L 25 R RS I . X Bk A 4E
BT, R B A 520 X 095 B b AE I 4% T oy 07 B 3238, A1l 9 AR
i AR AR A RSO SN B . X 2R RIS, IR Al Fr e L X
(R4 b A0 5B B b A7 B A3 B, U032 3 IX %) 7 I e B 5E 4 L 22 RE AL B B BT A O 11
R AL OESIR AN A B o N (0 &S LA D1 T

R T, AR SO ARl B AR B R 4% 5 b 7 M B 0 B B I — 38 s ok %1 i) 22
W5 O E T B B 3 . AR XS Antras £5(2012) IO AFSE , AR R = (10) 48 ] o [
2007 4F 12012 4F 1 8 A = RPN RIAT ML 0 B . Hod, U R R ATl s 19 1
WEBE Y RN AT b s BB = F 2R B e B T R A BBy, d, R AT
bs FAT M Y BRI FE R AL

N N NOW NN NOW
U=1x ];‘ +2 X Z:/‘ll/d”Fj +3 X E.f—lz;lds‘” d,F; +4x 2j=12k:1 Yz_ldsl dy dyF; .

(10)

FEAS AT B 10 BE I, S 4 A7 H R CIC3 (3L % B DT JiE 32 , T LAKE £l DE

[(REIDONITA kS NNt S = =1 B 43 4 | A OB -0 = Wi 1 L = (1 A

WD TR Al Y R U, BEAT AT 48 R 3 A BT AR A8 N Al B 3

FE A, A i LW 5% M 2 0, 4 = (1) Ak (12) R . 24108

/N 32 Il 5 7 DX P il 7 Ml A L A SRR T L B R T R AT
b P £ R O ol A B 1 2SR T T

Lz't
U[}lzzz L Ui{ (11)
&5 iEQN it
Ui(t;”[‘ = Uit - Upt ( 12)

TEMEEEA b AL BT AR O Ak Y BT BE A BR o 22, T A Al AR
g% b BB R R, i (13) B

@  Chor &5 (2021 ) FH g 5 B0 X5 47 Ml 2 187 0% 1 Ui 33 o i o 10 0 0 0E A7 i AU A) 2 £l
JZ AT A E RN H TR iR AR SN X — T 1 T A A Al 44 B AR R T 20K B A 5K
it 50 AR HEATIC I , X i — D S BURE ARSI R o T, AR SCHIAT M 2 181 04 3 B o o 4
b A 7 Y B HE I BE T A7
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Uy = / S (13)

Horp N, RN 0 p 7 ¢ A 0 A B, U R 0% p 78 ¢« - T A 4
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Government Guidance Funds, Industry Agglomeration,
and Manufacturing Firms’ Total Factor Productivity
WEI Wei' XIE Enze’ XU Mingzhi’® HUANG Yiping'

(1.China Finance 40 Forum
2.School of Economics, Zhejiang University ;
3.Institute of New Structural Economics, Peking University ;

4 National School of Development, Peking University )

Summary: The effectiveness of government investment has long been an academic
topic of interest. This study examines the impact of Chinese Government Guidance Funds
(GGFs) by comparing their effects on the total factor productivity (TFP) of manufacturing
firms with those of other private equity and venture capital (PE/VC) funds using data from
Zero2IPO’s Private Equity data and national tax surveys from 2007 to 2016. The findings
reveal that compared to other PE/VC funds, GGFs significantly improve firm TFP in the
short term, and the results remain robust after using instrumental variable regression,
controlling for concurrent policies, and using alternative TFP estimation methods. The
advantage of GGFs in promoting TFP is more pronounced in inland regions with
underdeveloped venture capital markets and in technology—intensive industries where
market failures are more severe. In terms of mechanism, the direct effects of GGFs are
manifested in the alleviation of financing constraints and the enhancement of research and
development investment. The indirect effects of GGFs are demonstrated by promoting both
specialization and diversification agglomeration, thereby achieving supply chain synergy
and improving the efficiency of intermediate input utilization. When firms exhibit a high
degree of synergy within the supply chain, the positive impact of GGFs on TFP will be
sustained in the long run. Currently, China has established comparative advantages in
many emerging sectors. This study recommends that GGFs should focus on areas where
market mechanisms are insufficient, spearhead the development of industrial clusters, and
comprehensively drive the transformation and upgrading of manufacturing firms. The
contribution of this study is mainly reflected in the following three aspects: first, from the
perspectives of industrial agglomeration and firm production, this study supplements the

influence mechanism that distinguishes GGFs from other PE/VC funds, as well as the
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difference between the short— and long—term effects of GGFs. This study emphasizes the
comparison between the GGF and other PE/VC fund mechanisms, explains the real impact
of the GGF as an industrial policy on the production activities of firms from direct and
indirect and short— and long—term perspectives, and finds an important mechanism to
improve the long—term investment effect. First, compared with other PE/VC funds, on the
one hand, GGFs improve the allocation of capital factors and guarantee the R&D
investment level of firms in high—tech industry, which together with the stronger effect of
GGFs in inland areas and technology—intensive industries verifies the role of policy in
repairing market failures. On the other hand, the GGF improves the industrial structure
and the use efficiency of intermediate input factors, which can enable firms to establish
long—term production efficiency advantages. The findings of this study have important
policy implications, that is, the long—term advantage of GGFs depends on the appropriate
allocation of local factors by local governments based on information advantage, which
coincides with the requirement of “improving the system and mechanism of developing new
quality productivity according to local conditions” put forward by the Third Plenary Session
of the 20th CPC Central Committee. Second, based on the micro data of unlisted firms,
this study makes a useful supplement to the relevant research on China’s GGFs. Few
scholars measure the impact of China’s GGFs on TFP based on the data of unlisted firms.
For the analysis of equity investment behavior, it is of great significance to use the data of
unlisted firms. Third, this study enriches the relevant discussion on how financial
development affects industrial structure. The existing research mainly discusses the
difference in the role of formal and informal finance. This study focuses on the GGF-a
policy—based financial instrument—and finds that the GGF can promote both the
specialization— and diversification—agglomeration of industries, lead the coordinated
development of industries, and improve the production efficiency of enterprises.
Furthermore, this study finds that the promotion effect of industrial agglomeration on
productivity depends on the supply chain coordination capability at the micro level , which
depicts the deeper impact of stronger regional financial means on firms’ production.

Keywords: Government Guidance Fund; Private Equity and Venture Capital Fund ;
Total Factor Productivity ; Industry Agglomeration
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