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R, AT W M R A — 3418 (Leleux Sur]emont,2003m ; Guerini F1 Quas,
2016 5 F 2235 ML, 2017 ) o — 5 T, SR WFFE N N BN 51 5 5 A k0 T T sl 19 9 4 5l 11 (A
JEFE R R 20191 A3 [ 45 202077 ) R T Aol AR 24 B B LR 2021 ) O R HE T Al
AT o SR SRR AR ,2020) 75 55— 07 ThT, A W5 R B, BORF 51 5 3 4 0 S A £l % R B Z A
PEFE R (:19,2022) ™) L A, A BIF 5 26 B BOORF 51 5 4 e A5 A 0k 4l R R ok TR W O X
(Bertoni il Tykvova,2015"" ; # 45,2020 ) . FRBFRZIE A —B E 84 I FRE 46— R
T SRR, A SOk M BRORE 515 3 4 R R0 TG 1 2%, 40 505 T BORF 51 5 0 4 1945 5 HLKI A
FT oy 64,2021 ) 1088 PR L AR (K SR R R8T bk, 2021) U7 94 B8 HL AR T (R,
2022) " 6 T A AR A BEIROR R . BORE 1S R 4 0 AR [R) B ol 5 R — B, B 5|
HE B B R AN R A O AN TR B A R R A ST A B A R R B B A/
HUBEREAS (27545 ,20201 1) 5 o) SR SR AR T Ak, 202117 5 42 7, 20221% ) | i S R 58 45 R 25 AR
AR SRR AR AR BT AR A Al , 4 TR 2 22 R | 4 % R BB AL o) T 5 i S A
b % i TR K B 4 5 RE Y 7 1 7 TG A B S AT RN 7

S b, A SO BN 515 35 4 405 W BE 40 A OUTE Z5 T A0 BIAE 42 oh | A3 IS Wk A 14 36 ) Rl g
S %, 5 B T = FHLE (55 B8 BERNA ) o R Al S (CE R 1T R ) o LR
I P E R G BN 5 T A ) 38 AT A7 7E XUE B AE AT O R (BT AT, 20110 S 4k 9T, 20227 )
B RS RS B 4 (45— BTN G R ) A W I & 5l (5 R BT B
Z)0, DA R, —EZRFEA T Z b YT SR ) B A B ) i, 2 B XU 45 ¢
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BF5E 7 1 b, A SCRABUR 515 5 4 3 0837 = WAl W AREA , I T UM 51 538 4 # R /N7
RO 2 R TR FT AR o M RTBIF ST A B 32 R R TR 51 5 A i A AN {H L
A B3 5 N A, N 2 O T 0 e b R S — R, I T B A B P AR
S xof e ) B, LA F 5 2% A R A A M /N R RE A AR (B 4, 202001 R L 4,
20217 s BRI, 20210 s BRI, 20220 ) UL S 7l 51T R 4 X AT oMb F) 5w K R SR R A
2021) 7o AR SCAE R BT = AR B S Aol B A AR R T R A A, BT = AR A A B PR A
T 3 AR T OSSR A TR T Al B = AR Al A A B BN B R, LR A R AR T
Ko PRI, AR SCLE A 5 BB T AP RE A O BB B] 5 G W N A N (8 BT = Bl
R, T PR i 5 T LA T AT AR 2 R AR A B A

ARSI FE TR T 55— BB 5| 53 4 05 5 Rl A U ZR AT AC A5 4, B 5| 5 2 4
BT R BE 9 3 J1 FIBE I 10 &, AT I AE A PR UEURIA B = A B S IR A WL B9V T, R T BUR A
QI SRR SCHk . T VSR T R F S 5 S B, TRk T U B S S ORI S
ik PR A R RE AR Y8 0 Y B bl . RS L A SCERIT S8 I 4 UM 51 5 5 4 o) B 4 3t R 45
SR AL AR T — R B S o YR e 8 R T I R A A U R R G AR ER B, 2022 4 UM
A A T R A BOR B & A sl B R YT IR A BUR 5 S A 7 Y i A
A5 A FH O 4 R 55 S ol i e B

Tl TR I R R 3

1. 327K B o

(1) BUN 5| 53 4 % r B S ml . BUR 515 38 43 1L T BOR - W0RT T 3 XS 43 %% 19 4R 10E
RE AR E SR Al K R o — T, R ANBUR L8 T TR IR AR B0 38 2 B B2 10 O =X, SR
DU #5595 B 2K, B B 4 TR 01 e 48 9 ol , 8 ik B R IEC b 9 F B A X FR ( Gompers I Lerner,
2001) "7 S5 I, SR AMA N GEAR KRB o BB R B Al A7 A A7 S R RS B 1, A
NGRS A FEAE A E O, BURF 98 4 & 8 BUM S 25 0“5 5 & 37 A 5 BOAE” 1 A
(Guerini Fl Quas, 2016 ;3837 ,2018""* s i J , 20197 ) | £ 1F T 475 2 572 1 345 b -5 00 4 ol il % doke 11
(Munari 1 Toschi,2015) ")

(2) WU 42 e HLAL 3 5 WA o A7 SCHk b KU 8¢ 55 LA 1 485 T e 2 22 0 S R = AN AL
B A AL U BB 7 AR B ST AT 2w i 5, R AT VR S A5 B34 05 Sl Bl 4% 9 A
AR 5 1i 7 3 4% 33 6 4l A AT B BB £ %5 ( Megginson il Weiss, 1991725 i 7% 1 75 M 45
20187 45k W L Bl A 1E (Hsu,2006) ') #2254\ % A% 5] 7 (Shane 1 Stuart,2002) ) . 4
TR ML o RS 5 A a5 A R AT VR RN E R A e 1%, A0 B A ol B 1R b SRR R A
YE{% & ( Hochberg 25,2007 ; Ma, 2020"°°’; Gonzalez-Uribe, 202077 ) 47\ 2 36 5 17 b %% I
(Wadhwa 25,2016 s BRI 45 2017 1) R dE W3 WE A0 A9 2 J8 o 5 = I ERMLE . KU S ML
So3E AT A 2 A HE 4 B 5 A B AL (Barry % ,1990 ) ; Kaplan Al Stromberg, 2003 | &
540\l 9 2278 W 5 FN WS 45 (Hellmann 1 Puri, 2002 ; Bottazzi 25,2008 ; Jg £ 25,2017 ; Block
45,2019") 4R 5 Al YA BEK - (E 21 A3k 4K , 201277 ; Chahine il Zhang, 2020 ) {2 # 4k
% J& (Chemmanur 28,2011 7%, 5L #8825 2012" ; Bernstein 25,2016 ") . A 0¥ 2 08 -k KU #
TR IE T AR AL, 78 5 W18 iR BURF 515 55 4 45 5 W BB X 9 45 Al 1) 52w DA B A FABLEE

2. B EmMRRKIE

(1) B 51 S 4 e A 0 SR A ML R BE o AH AT oAt XURS 38 9% 0k 4, BOURT 51 5 0k 40 i UK
S, T B AR AR RHAE AT e 2 X I AR S W RE 1 S AILRTRE ) 7 AR PR A T ) 1 S
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55— BOURT 515 3 4 B0 ST A S0 2R B SR AR T AR 285 FAR X — R S T 4% A Y
ML, BRSSO ABOR B bR B R R D St S VA BRI, 2 75 4% 1
SE WY BE ATl X T X4 R 25 DG T AR L R UG, Tl X 4 A R B AR T IR SR . —
AT R 5|55 4 i L 15 0 4 ) SR, 2 B 205 BT 45 T X ol B P B (I S Ak
2019 s A 3t ORI R LY ,2020 ) | T B S WK RE 5 SR 110 93 — 05 T, BT 51 5 9 4 o SR 5 4 4
VA H AR (AIESESE,2019) 1 s AT R AR S 4ol AT BE S TR B, LLAR A i E & B
(Brander%,ZO]S)mJO

85— BUR B S B B T A Al 3 — R IE S T B IR BE ST . BUR S| § 2k
G BRI AGENE (B R4 A5 BRI Y 1 R 38 1] [ A Al (73.90% ) @, [ A KL 5% 5 1 A
S IR 2 0 2 2 W P VR 5 B o (AN 262 2014) 1) | S — AR iF 0 H J5 R AE B 7 7 A 19 77 T 1Y
AR - — 7 T, AR T A XU 45 Y 4, BURF 5| S0 S R S BIAE AR X RS . AR R, [
A7 15 S 10 KU 15 AL B2 9 R T3 R X R B L U A BRIL AR R B, X LA A Al R AT 4 R B (A R
45 2014) ) BRI Y — 7 H , WOUN B 5 4 5 M BOR 6 R 5 ), UG O R 0 IR A R L T R
XF il T8 B A 4 7 3 W (R SR SR AN S A K, 2021) T DR A T A 48 S TR RE AR

T b R S NBORT 5 5 2 4 B TR B 30 7 R RE 7 97 T, 35 4 A R e ST AR i

HL, AR T Al XU 45 9 5 4, BRORF 51 5 4 9 A A W R M 0l 2 8

H, < AR T Gl U 9 3 4, BT 519 i 4 B A A AR AR e 8 b % 8

(2) U5 S 34 B IR A DL . AT SCHRTE T I8 IR 45 8 HLAS 1945 J5 T RE ML I, 3 B3R 4
TA5S FEURNATHLH] BRI AR SO0 5 =AU A BT 5 | F 3 4 455 W Rl Al O P

S ML . KUK FE T 975 5 0 LAl 45 A 15 45 95 3 =2 i 4 S8R ik, 42 386 1 3 isall
NI BB 55 (Megginson il Weiss, 1991) ! TBURF % 4 (0940 A 4 23 38 Ak 3 Bl 5 S5 7R ( T 4%
201217 R ELAE 201417 ) o NWE AT A BUR 51 3R A e B Al TR A A Ve A A R
T AR R T Al 0 Y 4 o U (B A R B A, 2019) O SR AR T Al i A A (R SRS
2021) 1 NZEFTEIEAUA BE , BUNTS SRR IHEA AR T BN , b (3 % R i T 75 2%
PHARAE T (AYIU4E 2007) 7 s 1 HAE 7l b 3 Rl A v B3 S8 AR (B TR AN K 3 ,2012) 1
PRI, bR T A XU 3 i BT B | R 4 35 5V P , e A ARt T BB 75 15

VEURALH o BT 51 53 4 T A AT 5 I 0 S O ST o A R S YR U R
Sy 5 5 00 T 4 1 404 0 R B D 28 06 2 B2, 2 o 4 ol , T HL R S A4 2 3 1 b 2 AL A S
¥ UM 1) ( Zhang il Mayes, 2018 ) ™ 33 b B 1 ¢ 156 T B 47 Ol (19 W% 5060 475 125 B 8 U ( SR 3k 4
2014) " A AT b i A BE &2 (B SE A8 FXI B T, 2009 ) PO I RN I 45 2 Ak R IR (A R A
2010) 1 oAb, XU 35 W HLAG 2 R B O A R R I, S sl 4R A R S (R A
2017 ; Gonzdlez-Uribe , 202077 ) | BURF 51 5 2 4 T A 3 M2 A1 b RN B, S BB AS 0 19 5 U
B Ay OB A B AL b R P By (B S SR AR T AR, 2020 ) T BRIt M T HG A XL £
B WU 51 S5 A 20 R WA £l 2 3 R B R U S

VA PIALH . TR 5153 G 0 W B WL T R X AR Gl A T TR - — TR, BORT 5 S
T I B R SR, L5 W 5 LR 166 28 T SR S S X L T B3R A G W B B 5 o — 7 T, AR
O 5| S 5 BT bR, FLBOR P B AR T BRI BRI BOUR 5| S 5 4 5 i Il H Al
0 AR T REAR — 3, OB 2 T RA BIOR . Cumming 25 (2019) ) % B 25 45 8 ML X 4l i 1
& H ARG HAL B AR5 A 258 10 L Al S A SR . Y A AR B R o — S e, T

@ TER - B B T R B, U 2021 4R, 1475 FKBUN 515 56 4 FALK AT 1090 FHAT AT 5
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e TEA VA S B AR AR — 5, 3519 Al A0 36 (Chen 45 ,2011) ™ 5] % 07 ™ 5 1 {4 2 )
LX) B A SO, 2022) 0 TR, MR T A XU RV R 4 L BUR 5 5 3 4 3 BR AL S A7 E A
SEVE B AT BE A 4% 06 Ity BB O, Al BE T R A R A ]

BT BR80T E XS R

o, AT At JRURG: 45 9% 26 <, RO 5 & 2 4 W i

Hoy, R T A XUBS: £ 58 5 4, BURF 5| 5 5 G R fiE
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1. B 7K 3% B A0 20 97 Sk iR

AR SCHE L 2009—2020 AFHT = M Al A FEAS . B 5, B BR TG BOURT 515 i 4 R il XU 4% 9 R 4
(% PE 1 VC) ORYREAS DS A B 8 45 2 AL FUREA LR AR SCIL TR SE R Al &, B 3B 17 BT
A A RAT BT =AM 5 5 =, B BR AR O AR B B R B REAS s 5, T T R A i (BRI 9 485 2R 1Y 5
Wi, K i A HE SR AR e AT T 1R 1% W48 BACIE . fe 2%, —JEA3 5 14158 AS“AREE — 4l " WAL AR

TR R AR - R SR AU B RS T RN TR PE/VC B IFIE R, 2
B 5F R ROREE . W BT g PE/VC A CHF I8 Rl o %508 10 BOUR 515 255 4 b e S B 3 3
TEOR G HE 4 lor A% R AR B AR SC LA R SE A 3 A T T DG LR R OO o Ak i
i %5 4 >k U5 T CSMAR F1 WIND %04 /5 o

14158 AWM AL 3 T 3002 G4l , 3 3194 R Fe i, FGFAEE Ak 1 s, /LK
WG AE 2015 AELUE 2014 AR BUN S RS KL R EZ L 2. WA
S A AT LVE VRN SR L 1 BN 51 R S TR G ORI (E A AT A I BT E) L B 5] S
BT FRAANE T 150 F 8 =M AFEAS 5 O AR R . BRI, SRR — A A M A A B 0 2

HURF 5153 56 4 WF 50 AT RE 16 % LSRR A B 755K, SCRE W 2 B al T AR A5 1k o Xk 552 6 2H A0S T A
AR 25 0, AR SO 7R AR f P AR 36 b i PSML AR 6 4
* 1 KRR EUEE A
F 4 B s e o HFE R ELRE
2009 1 1
2010 8 0
2011 5 0
2012 14 1
2013 33 8
2014 101 0
2015 710 108
2016 560 114
2017 575 167
2018 345 119
2019 109 76
2020 83 56
Bt 2544 650

@ BEIRABH T Al B B2 KU 4 58 (VC) 3858 T4 1k sl 25 i3 B B 1) S A N JBEA A% B¢ (PE) |, {ELBIL S JE 45 5
B Befi 4, £l By BEQL 3 AR 3, R e VC AL PE B9 DXOHDF 8 — B85 18 o 2 BB 51 5 2k 4 15 9 WE AL 2 40 1 00 AR AP 390 4k, f
FRIIE A SR R KU BB REAS L VC I PE,
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2. HESKE

PR i R R (TFP) o R A7 308 SR Al 42 T % JiE i o ER I, Sk v 4G
B SR AT OP i b B 200 72 A AT 3 AR 0B BUS % 0 g 52 A0 it 1E 6 (2018) 0 FE L I A A
SRS B RE 1t DY TN B AR B B 05 B A F T E B B ARG R R AR
FHEAS A S (R 3t [ 8 7 TC T W8 7 LA A 91 5% 77 SO 3 4 — b 8 [ W6 7 L TETE W 7
At A 0 B 7 i ] 8 B 4 ) 1Y 1 AR X B0 B T

F B RS B AT S (INV) MU S N BN 5 SIS 8% (GCF) M iE kS S Rk
SE(2014) 1 A REAR g BT A B XU FE R R A B R S O AR AL, A0 BURT 51 S 0 A R Ll KU
PRI, ASE — IR W I [B] S U, BB JS MRS INV 2 1R R BRI REA INV g 0, #R 4
TERE = FASEE IR A BN 5|53 4 B A (45 BRI He 5 0% ) DR k. SO 51 5
BERFEWAWAEAR GCF g 1, HAl KUK $5 58 BL 4 S BF LA GGF 2 0,

BSEUER SR HI 2 8 DID ACAY (1), #58 B A & g 8 B AT IS (INV) FJ2 15  BOR 515 5k 4 1 3
(GGF) , F = F Mz 5.1, T INV x GGF F AU 3 R 1, 3R AR T oAt KURS: 48 %% B 4, BURF 51
T I I RR IR A R A R

TFP, = ay + aINV, X GGF, + a,GGF, + a,INV, + Y X, + X +p + ¢ (1)

Hovp, X g Pl AR B A SR AF JBE (8T 5 ROV e AT 2 BN, & Bk 2. K2 80R T ERAL R
9 LSRR TEGE T, WL B 14158, @ BER A A (TFP) ¥{E 0 14.38, 5 i £ (14. 39) 4
U, AR IR T o Al B (A 19. 06, 45 4 8 = AR A ol B0 AR ok, i A5 6 b 3 5 8
=BT AR —H

%2 B S
TEXA | TEAL 4 X ¥ 18 T & /NME i
WA Bl TFP AELEFE ZAH OPEIE 14.38 0.92 11.38 16. 87
EETHBFI G ELNMIN NG XL L
GGF 0.25 0.43 0.00 1.00
‘ FREEBFIFEL,ENL,EMAHO
BETE
REWRN R ERELH R, UF—KkH#K
INV ‘ ) 0.76 0.43 0.00 1.00
ENEI O & 8N i B U
SIZE Ak BLAE A E] PR R BN B SR T3 19. 06 1.25 15. 00 22.19
LEV KREABEEBREAR/MRER > 0.39 0.21 0.04 1.32
HERENE, 2T FI AL REE T/ K
CF i 0.01 0.16 -0.76 0.46
# e
B R E ROE R AR R4 R R 0.07 0.32 -1.83 0.92
. BTIERAR, (R ERF - R AHT)E
we 0.36 0.28 -0.73 0.89
"=
Al B S PR, B AR AL B AR AE R &
FIRMAGE 2.46 0. 42 0.69 3.26
Jb Bk S 1B B SR T

V4. SCUESS R o B

1. ATERE
RIVIR T RBERAETR(TFP) BEAE NN TREARPEELN . XFEL INV 2 0 FUINV S 1 ()
MIBE 225 e TR 25 L, R BB A 2 G I R IR S g B b i & B R A 7= X4 4 R T K
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RIS IR EEM IS X A, B BUF 5| FR S TG, g ol 2B R 4 =%
PIEHEIN T 1. 18% (0. 1699/14. 3567 ) , i 4 F A XUBS: 4% 9% 56 & 8 0E 5, Ak 4 %2 R AR = R (1
KALH 0.89% (0. 1263/14.2507) . ¥ E T 8% Hla,

BEAE DU E T DA B, LAt XU 4% W8 S & MREAR I 2 R R Al - AR £,
X T 5 AT BE S 2 M K B A 25 SR o AL, AR AR R G P 3 1) A8 ok PSM AP A T AR 36 PR ik Ok

ik — 2Lk
* 3 BAERL (TFP)
B GGF =1 GGF =0
INV=0 14. 3567 (ML 14 : 1155) 14. 2507 (93 14 :2219)
INV =1 14. 5266 ( L 14 :2353) 14.3770 (W 91 14 :8431)
T ¥ % - 0. 1699 ( P-Value :0. 0000 ) -0. 1263 ( P-Value:0. 0000)
2. BRI

FAFR THRMERIER . T RENIE AR, A SO R T AR A J7 kA . 5
(D BIENHE (3) 5, B AT il A8 B AR B RAT AL 18 2 00 . 28 (1) 81 ~ 25 (3) 31 GGF x INV i1
B 1% 09K 1 835 0 0 3R Wb 28 0 AN 28 5, A T JFG Al XU, 43 9%k <6, B 51 S R
X B Aol i 4 B AR R B S R A o AR B SCHE R X AT R th T U 51 5
N LB 5 Ak 2 BEAS I SRR A v AT 5 A 128 A BT AR 5 25 07 300 BB Al e , 2 v 1 Bt
oAl R AR A 7 A k2D SRR TR, BRI T A XU $5 98 3 4, BORT 51 5 ik 4 B A
A RE 0 3 e 2B Aol A

* 4 B R EeRRE5LEZAFE
- (1) (2) (3)
TFP TFP TFP
GGF x INV 0. 1054 " (3. 3428) 0. 0674 ""*(2.7662) 0. 0757 ***(3. 1037)
GGF 0.0678(1.6148) —0.0487( - 1.6337) -0.0622""( -2.1268)
INV 0.2567 “"(14.3110) -0.0326""( -2.1258) -0.0753"*( -4.7677)
SIZE 0. 4038 ***(44. 3896) 0. 3934 "*(40. 9582)
LEV 1.0793 **(17. 8659) 1. 1013 "*(17. 8447)
CF 0. 0057 (0. 1533) 0. 0074 (0. 2007)
ROE 0.2902 *(12. 5646) 0.3087 *"(13.1721)
wce 0.7451(16.2911) 0. 7374 °(15.7926)
FIRMAGE -0.0133( -0.4893) -0.0738""( -2.7639)
B 14. 1360 " (646. 1705) 6. 1215 "(39.2447) 6. 6020 “*(35.0238)
/AT E N % & P
N 14158 14158 14158
%% R’ 0. 069 0.252 0.259

W™ T FRA B 1% 5% 10% KT BE FES N fEH R HEIR2ZE LS A R R TR KK, TR

3. 3 J5 T AL O L) 43 4

(D ES PR . AR 1 SCHE S BOUR 515 5 40l i 15 S HLHHR 55 T 4l i %8 4 W8 51 B 7 Ai%
TR, HETT AR 28 T Al & 8 . Al 8 AR T 37 B 75 W 5| 30 0 £ % 4, VT L8 K i 24 ok
2R B W R4 (2022) 70 ol PR MR I L) B e il 7 Pl A T R T A
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D) RBEAR ., £ 58 (1) ~ 5 (4) FIF7R T RS 29 LR Rz e 25 2R . A W58 6] KZ 8 B VA
WW 5500 Bl B 29 5. 8 B0, 2R7m in THT i Fl o 2 R g o B (1) SRS (2) SR8 KZ
FEECHIA IR, 55 (1) B KZ $8 50047 10105, GGF x INV (4 2280 1E 1% 1K 1 .3 R fr, R BN 5] &
BN AR FFEL T RBA L R BT 5 (2) 1K KZ 5550 GCF x INV JE [ X 42 23 A ) %
(TFP) 013 ,KZ [ Z2E0AE 1% (7K L 3 R, GGF x INV /) R 50 1% 7K -1 5 3 R 1F , 6 W i
IRF 5 1 5 % < o AR AR A Al A R 8 240 R, e R Al e B A 7 AR R o 5 (3) B AR (4) Bt ]
WW S B EAT R B, R BT 5 AL E AT 5508 (1) AN (2) 51— B N BE, 1 11l B 29 3.0 A
(7 B2, 6 AiE 1 Fl o 24 SRR AR O 751 5 5 4 BB Al e 8 il B 3R A 7 AR e ) R LA

2) WAL, 3R 5 5 (5) ML (6) FUBI 7R Tih AL GRS 45 2R o Ak AR P b B35 T AL A
Al 244 7 ST I R LA R MR I S 5% DL M M REC) Sfe JE it (i W5 3R 45 ,2002) 77 )37 A K 3 H 49 e
%, R UITER P BIR TE PGS o 75 2 U A9 2, 10 WA 3K LG 491 7 45 Fofoll 55 v RT BE X A7 M — 2 22 5%,
PR AH 48 0 B8 B VALY B2 g BE AT BR o AR SOl 1 A mT B 52 0 1 DR 3R T Bl 0000 4 £ B8 i I
A8, BIVRE A T LA IXURS: £5 % 3 4, SIORF 5 | 3 5 <5 45 W i b 7 WA i L 1) 1 48 AL A BE , 2 O B8
AL AEAL . 28 (5) S008I R EL 1) (REC) EAT IR, GGF x INV (9 Z8UTE 5% KK B R 358 1,
HoA SCRBUR G S 25 G005, Al SO 3 35 00, 3 R WA olb 8 25 0 v B35 TR AR BT 42 1 5 28
(6) Z1H S WL 3K LE 491 (REC) F1 GGF x INV & [R] %) 42 B8 38 Az 7 A& (TFP) [0 U3, e B WSOk 3¢ L 491
(REC) It ZBUAE 1% (/K- I 5 & R 1, GGF x INV (1 Z 800 1% 17K 1 W25 R 1E , R BUR 5] 5 3%
BHIA T ROV S e T A AR T TR TR AL, BETT B e T Ak i A B A R

x5 15 5 HL# 27
w | e | e | @ (5) (6)
T g B4 K B M
KZ TFP wwW TFP REC TFP
-0.0112""
KZ
( =3.7776)
-0.0637 "
ww
( =22.9983)
-0.0776 "
REC
( -2.9288)
—0.3432" 0.0722 " -0.3400* 0.0522* -0.0567* 0.0701 "
GGF x INV
( -3.2736) (2.9840) ( -2.4168) (2.3803) ( -2.0222) (2.9354)
cor 0.0196 -0.0631" 0. 0909 -0.0574" -0.0015 -0.0612"
(0.2087) ( -2.1549) (0.7074) (=2.0356) | (-0.1013) | ( -2.1147)
Wy -0.5827"" | -0.0853"" 0.2336 " -0.0670 """ 0.0543 * -0.0726™"
( -8.3080) | ( -5.2860) (2.3271) ( —4.5905) (4.0780) ( —4.6547)
BEHEE 2 4l % 4 % 4l 7 4 & 4l % 4l
EFE/ AT B E AL = 2 = b s =
AR 14158 14158 14158 14158 14158 14158
% R? 0. 150 0.261 0.114 0.397 0. 004 0. 296

@ KZ #5805 5k ¥ . Kaplan,S. N. ,and L. Zingales. Do Investment-Cash Flow Sensitivities Provide Useful Measures of Financing
Constraints? [ J]. Quarterly Journal of Economics,1997,(1) :169 —215,

@ WW 4550334 # U : Whited, T. M. , and G. Wu. Financial Constraints Risk[ J]. The Review of Financial Studies,2006,19,(2) :
531 =559,
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g L IR T BN G| A S B R S L SR BON 5| T 5 G 85 BT I R YA 11T 3 AR T R
WA B G T PR T R Al A B A IR T BE T FIAE T A, B T R 45 Al B A R AR
o AR T HLHRBUR 5] 5 28 4 37 W g el 2 E R R P R E LR 2 —

(2) BEIRHLE] o B 51 TR S B AR 2 N BBl 32 5 2 R WU 3 07 BU 8 % 2 il i
e PR TR BRI U A5 0 R B8 U S AR Al K L IS 45 T B SBUR 4D Bl B UML) B R A

HUR b B (SUBSIDY ) {8 Fil il >4 47 3R BUBUR b Bl i) B SR X R0R B 4, Aok AT 1) BUR b B
Z RGBT P ARt T2 R B, K 6 Flas 1 BN AN B HL WA B A5 2R . 2R (1) 3
Xt U A B (SUBSIDY) #E4T 815, GGF x INV 1) 2 5UHE 5% WK b 3% 9 1E , R W BN 51 % 25 &
9 S A A A3 Aol R AT B 22 BORF AR Bl 5 285 (2) 51045 BUR b B (SUBSIDY) 1l GGF x INV I [R] X 4 22 3%
AR (TFP) 1013, S BLEUR A B (SUBSIDY) Rl GGF x INV (¥ Z B35 78 1% B /K- 888 IE , X
2 W IBURF A0 A 80, 2 BORF 5 | S 5 0 Al P 4 B8 30 A 7™ 0 i v 9 T B R0, I T BUR 51 S R
BEURALH o

* 6 B IR H oA
X (1) (2)
TR SUBSIDY TFP
SUBSIDY 0.0170 (3. 8116)
GGF x INV 0. 1424 °°(2.1773) 0. 0640 (2. 6777)
GGF 0.1036(1.6247) -0.0640 " ( -2.1868)
INV 0.0305(0.7301) —-0.0798 "*( —4.9862)
wHEE 74 % %l
S JE /AT b B E AR 5 P
AR K 12368 12368
8 % R’ 0.051 0.215

(3)VABRHLE . BOUR 51 3 4 75 2 g BB 4 b $2 B3 A 0 (034 B A% 7, B A 4 SOk 77
T A AR B4R BERORE I, 22 A HE W A R (L T i A A 2007 ) R L B 5 A (AL
BRI A ,2000) TS B A SR UL PRIk, A SC 3 B I A A B SR VB IE R 515 3 4 1R
FHHLH

D) BEREHOR . A B W R0R 1 18 3898 (OVERINY) M4 % A L (UNDERINY) K i &, (i FH i
PO AT A . 45— ROk O B8 B 5 i 4 ¥ (OVERINVL) 4% %R )it (UNDERINVL) 3%
AT B BT R &2 R = MO B R e R REAR (R B i /b, R R o kO RS )i
B8 (OVERINV2) R AR /2 (UNDERINV2) | )7 36 i e A8 /b REAR R %

R THR TIRERCEIH RIS R, 5B (1) 5 ~ 55 (4) 555 5 % i B # 5% (OVERINVI |
OVERINV2) Fi4¢ % A 2 (UNDERINV1 (UNDERINV2) [8]1 )5, GGF x INV [f Z B A B 3%, FHME T
Al XU 589 e G B B Al , TBORT | 5 i 4 8 W A A B 8 RO A L B A i 3 A BOURY
IR S N A =k € 1o AL E s A & 3

@ %5 —FPiH55 7 B3k ¥ : Richardson S. Over-Investment of Free Cash Flow[ J]. Review of Accounting Studies,2006,11,(2 -3):
159 - 189,

Q@ & Fit s oy Bk U . Biddle G. C. |, G. Hilary, and R. S. Verdi. How Does Financial Reporting Quality Relate to Investment
Efficiency? [J]. Journal of Accounting and Economics,2009,48,(2 -3) 112 -131,
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17 S i
e (1) (2) (3) (4)
RE OVERINV1 UNDERINV1 OVERINV2 UNDERINV2
GGF x INV 0. 0020(0.2496) 0. 0030(0.9450) -0.1613( -0.4993) | -0.0221( -1.1510)
GGF -0.0045( -0.6167) | —0.0039( —1.2673) 0. 0164 (0. 0449) 0.0071(0.4733)
INV 0. 0053(0.9718) -0.0033( -1.5577) 0. 1003 (0. 5013) -0.0034( -0.3066)
BHEE 74 7 # 7 # = %l
/AT E RN £ £ P b
AR HK 2808 4511 2976 10745
¥ % R? 0.001 0.051 0.212 0. 442

) fE BB, 5B 5 A AR 0 B LT A, SR R B S B9 Jones AELRL AR I 5k
28 N BRYNE R RARAE (DA) o S 7 SR b ) W45 DA R 107 T 282 A% 1) O R R B R ], A i 4
DNERL T LR X B (ABDA) (BRI 3H A% T 180 98 15 (B (ABDA_P ) FVER A IV T 22 A% 1) 9 75
fH(ABDA_N) . 38 FI7n 115 BB EHUE AR S 4550 o 55 (1) 41 ~ 26 (4) 51 53 3 of B L B 28 A
(DA) FRYNE LT B AU XE (ABDA) FEHNE R T &A% IE [0 415 {6 (ABDA_P ) MR N T 2 A%
G P8 WA (ABDA_N) [013, GGF x INV B Z B0 AN K355, 3 WA 50 T JH A JXU B, 452 9% 2 <6 45 98 19 A
b, BURF 515 2 A 5B Aol £ B B BOA 0 38 IR .

%8 & & &2
(1) (2) (3) (4)
T &
DA ABDA ABDA_P ABDA_N
GGF x INV 0.0017(0. 1723) 0.0011(0.1701) 0.0013(0. 1953) -0.0003( -0.0513)
GGF 0.0177" (1.9172) 0. 0069 (1.0832) 0.0121(1.9758) | —0.0059( —1.2206)
INV 0.0314 *"(4. 8398) 0. 0166 (3. 6747) 0. 0233 *"(5.4595) [-0.0095 “*( -2.7678)
BHEE 7 # 7 4 7 4 1%
S /AT B R M = - = =
AR H 14061 14061 14061 14061
¥ % R 0. 057 0.128 0. 099 0. 050

£i b ORBES IR UM 51 5 2 G AR BEALH] o — b n] B8 B9 =02 - 2 75 i T BOR IR, 5 BOEUF
G P REETIERIES 5P ARG, ZEE ARSI (AR 9 Frow) , il LUK B : 25 AR BT,
HURF 5155 56 5 T LA B85 Al S AT W s Y R B e i, th TEON | SRS ARES 5 TSN HF
R FURE B LA R BRI F AR S B, R T XE LUTR A S 5 A YR B 8. 25 B OCHE
T, Z T VIR BE R L6 BEAL , OF A 58 402 I O BOR BR) , 7TRE B9 i B2 0 T LR B A, BURY
G152 g B = R A B Ll 28 5 X T B Al , BUR S S R SR EIGA S 5in G 8, B
N T SEBUR 5 5 5E G BORYE B b, 5 88 HAB IR AR A AR & A b o, S BOA "R BACR T I .

&9 BFG R EEERAE(H L)

X KRG R ELEEAR
(AL LR GELERGTA | N EELT L5 AU EEMEE At HALA T Mo
%) (0 4> (2007)128 %) At e e A A B AR
(XTFULRKNFELARRT G EFNET | FLLR S EFAABUALR RSV BEAZ R F
B L) (E 7 4 (2008]116 %) MAARFEE, BT THRAIH LR R Dy B FEE
CHOFAC K 254 AT 4 2 A %) (M F (20151210 | MEH 1545 R4 £ oA T F R FNH HRE T L4
5) BREMEREA, RIS ERSERERFS
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%% 9

X 1 B R ELEEME
(BRE AL REELEEGAAZ)(KAM | BFERT LR RELE BRFET MBS L EER
4 #,(2016])2800 &) W BRERAT RS ELOTERE S

Ve KL 4 40
T R BEVEASSS

L PTEBRRE
HT T Al 45 S TR AN — B, A SO T T 22 18] DID AR Y A5 R i F) iy i 2 4 5 9 Al <52 46 4

X R ZH AT AH [ A A2 Sl ke # o SRy b, AR SR S v [ U B R R A7 - A7 R S5 AG 6, T AR RL (2)
TFP, =By + 3 v D, x GGF, + Y BX, + A +pu +¢ (2)

Hod, D, e -4 B ¢+ 4 AF AR R R B, A AF R TR E BONE , e AT TR E ROV, & g Bk
2o MM B BB AT S AR B 4 4F P AT SR IR e B AR BT RO AT S 4R (1= - 5) SR
2 AT ER IR BN Ty, BB AR S S AR B ¢ 4 4FF 0 -1 4F y Y
AN RUVMEC T S, PR AT S S 4RO IR A AE 2 R AR R IR R E 225 M ¢ + 1
AEE y, WRF NIE. XERW BT ARLST G 28] DID 1917 8B, it — 2Rk 7 BN 5| 5
BB W AR A R A R

02

0.1}

» -0.1F '/

-02F

B2 FITEBKE

L.EBREMBEEE

N T RIENE R R ] LP i U B R AR (TFP) BT AT SRR 46 . 4598
55 OP 12— 8, FERIIE TR H, R gs i@,

3. FEERGE

TESEMERL I T, o T PR IEAREAS 1 58 B8, R o8 8] 1T M 504 1) 1 A8 1, 8 0 B 45 98 il i 9 0L
IR A — B, T RE 2 BRI A i o TERS A PEAS 20 b, A SO RS 7 4R R S =45 1Y 1 65 T AR
B, IFFE T Aol [ R SO, PTG B o A S A SR AR U 56 45 R R A2 B R AR iR Y S
JEUR: 9 45 SR AR @)

O WRTME TS RER,
@ WTRE, it RER,
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4. PSM &35

PSM U g A5 560 ] LA fige e S5 v G 560 A9 1 [« 25—, | JE 4% (A A 36 4 BLBUR 51 5 2
SRR FE RS T Al A B AR IR, X R Ak 2 2R A R A R T REIF AR BUR 51 3 2R &
BT PTEC, W T BN 5| T 5 G AR e BT bR 0 I (6T ) g A A R SRR Ak B T SE e
LA IR AT R 22 BRI R e AR A b BU 515 56 G 85T A lk — 45 U0 & 3508 A, i
JFCAtl RS, 5 % 5 < 5 B8 A9 Al — AF BE LI B 10650 A, Xk 2H 0L e 249 Sy S 58 4 WL 00 K 14 3 4%,
ZEFRRR , Al BE 25 M A S 44 2R

PSM VE e (4 77 ¥ R LA 4 s figp i LA b A4S 1)L DU 5| 3 5 < BE BT REA D LB 2, 45 4ol
A B BUASE 0 55 AR B0 A AR B0 25 2% AF: , ok At AU 45 9% ik < B W AR A E 4T 1+ 1 AN [l D e, A 52
56 20 A MR LR AR AS B S5 AN A7 A8 B35 22 57, HLRCHE A 55 0 PSML T E i, 4% DG E 78 5t ) 52 36 21
XHRH T B 2 O A S5 G FE R I — B, G I 45 R R @, R E R 30 K 32 B A i
56 1] AR UL 000 5 22 B %) 52

7N YRS B

1R EEER

BRI SRR, 2 75 A 3 W 4, AR SCHE S e A LA, b R BT 3 B RS 5
SHSMBARES T UM ER A% MR A EZ AR FERET AN ESZMEAS
BRSO BRI A DB BRI A T 2 AR A, R AR R B LS AT A AR BT R A
B RF 5| G G TR AW S Al R R, SR, AR 51 5 i 9 50 0T 0 A v, 2 5 W e 43 L e e
F%E 4 o sl A KOS I BOR PESBGE AR 2 — , A L BORT 515 3 4 T R 2 M (o Ml 0 i A ) 2 26 4%
Ao B AS FR T B A WA 1 4 T B M - — 5 T, BRORT 5 S S 4 B 05 W A B o, T B & 3
Bt Al B W 4 O B BT o A B SO SR, BOURF B 9 4 9 H AR RS8O F 5 0 R T 4R AR
Y T AR 15 5 TR D I T i 5 Ot Al B A i AR Y I R AR R B A SRS —
AT, R 73| 5 W e e YRR S, LT 5 % Wi i SR MU, T 2 VLl 3 L i 300 458 9% 0 01 3
WA, TG K 4 e 430 TSR R Y 10 TR 1 PR AR S A B G T et o A 0l 5%, 24
TAEAFLEI PR B IR A BB Rkl VC B9 B4 FHL” (Gompers, 1996) ) . i B FF H ¢
T, KUK 7 20 P B O i, S MG TR R R M R BV 1 B 70 3, S BOR AR AT AR N, B Tt
A SO — 2 LN BOR B S ST A R AR R A ML

(D) ANSEE, 535 E (LABOR) i 1 4k 24 47 5L T A KB 4R 6 ik 3 4, 97 2 4k 77 R
(SPE) {ff 7 i A B WA 5 3l A B A 9 11 SR )P B0k B2, 2210 f9 (1) A1 (2) 518175 T A%
ERARIEE R, 4 ()T GCF x INV ) ZH0AE 5% Bk F b 53 M 1E B T 4 X Bht kA , Mg
THAM L B Al BORF 5| S G BB L WS B AR w5 . 45 (2) Hh GGF x INV
() ZBLAE 5% B b W N IE , Fe WIS T HAb UG 45 W8 2 4, ORS00 0 88 T 9
BB B3 P, BUR 5 SR B A B 3 T A R %A

(2) AT Z , AT L A1 % UL (INVEST) FIBI T £ A (R&D) F7R . INVESTI
Al I B 5 R T O R R R Y 2 R K 6 INVES T2 24l [ 2 W6 7 T % 7= K )
PEVERIFE A TR Z MM K 2%, R&D1 FIl R&D2 43 B A i BF & 15 A 15 %5l 3 05 A 1B % 722 114 1
o F 10 H9(3) ~ (6)FIFIR THAZRHEARILEH . 45 (3)FIFLE (4) 1 GOF x INV () R %

O RTRE, REPEHERRLS R, £R.
@ WTRE, it RER,
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BRI SEsRERES GtV ERE

W NIE M4 (5) 5 HEE (6) F GGF x INV (1) Z B0 AR W 35 38 WA T oAt XU % 9% 3k 4
HURF 5155 G B sl B A R WAN Z B AT A B2

* 10 ANERZHRANB R
DS @ @ | ® (6)
& AN EF KREZ
LABOR SPE INVESTI1 INVEST2 R&D1 R&D2
0.0474 " 0. 0609 0.0079 " 0. 0091 ™ -0.1555 - 0. 0007
GGF x INV
(2.2640) (2.4247) (1.8655) (2.0042) ( -0.0585) | ( -0.3131)
0. 0901 -0.1003 " 0. 0023 0. 0027 0. 4720 -0.0012
cer (2.7376) ( -2.9267) (0.7062) (0.7548) (0. 1787) ( -0.4133)
0. 0590 -0.0883 """ - 0. 0004 -0.0039 -2.2778 -0.0050 """
a (4.2101) (=5.3053) | (-0.1766) | ( -1.4323) | ( -1.1772) | ( -3.3373)
#EH L& 7 # # %l % 7 # % 4l % 4
/AT E RN P £ P P £ P
AR H 14158 14158 14158 14158 14158 14158
i % R 0.310 0. 157 0. 009 0.012 0. 005 0. 029

i L A R B R A P R S e BRI T A BRI, AR B R AR AT BT L
THARRIHT AT RA R F BN XM, b T3 Aot ol A\ 8% BOR A STROT O AR, B 51
G TSR B B Al 4R N R B BER ER B AR IR B SR BT LT (A T
AL, GEAE TR T R AR v, e b Y BRI AT R AT R N, X 596 BEAL A 46 25 2R — B,
BRIV T 5| 5 i 4 il = 0 A3 Al ) 96 BN

2. EERBSEERA

BURF 5155 G W 88 07 3 A PRl — PR BRI H R 48 BURF 51 5 2 G B Al
—RUEAEN LP SR 2 TR, TR A BRI H (WA 3 R ) o EBUN G5
i A7 P aE R 7 AT, B AN 2021 AR, [ S A AR Bl £ Bk R EE 13 AT

iz
4, IRl A 4 % 56 N1 H
AT

IBELPF 4
R | et

B3 BAISESRAFN
GERER IR . A B
RIS TG SRR R RS . RIEE 1 0ER, BUFS R an Ak
3508 AN “AFERE — Aol WL o o B BT IE 1168 AN CARIE — Aall " WL ] % B It 2340 AT 4R
JE — Al " WL ol LA B () 45 BE 24 O B AR A BT Y A X 3R R 5| 2 < DL R A BT
o A BUN 5 T2 G B BB AR (DIR_GGF J3 1) X B4 BUR 51 5 2 G MRS AR A
(DIR_GGF 7y 0) , HAR28 tg G (1) — 3. 55 (1) 81 ~ 5 (3) SKUAN AT $4 ] 22 5 FAF ATl
I %E RN, DIR_GGF x INV 1) 2 K03 535 0 1F. , & W15 B — B30, AR BT B 51 5 2 4 (W) 40 8, L

ez
&
K

BUN 5| 554

@  LP(limited partner) , &4 B Ak 19 & S, 76 FL S5 1 4 rh 38 3 42 1 %8 A5 GP (general partner) |, J& 3% 38 A 1K (1 & L, 7E 7655
e PEESERA,
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JRF 5 B R B BT A By T R Aol A R AR R AR R o S BUR 5] T i i A AR A
FEZBERITNFCR (R W,2022) Y I AN S 4 B RS 5 T RS, TS S B M.
PRI, X T T8 e 5 B T 35, TR 75 5% ol o B 43555 A8 RO o o 5 e [ I, Z= B AR B ¢ % 5
S20% 4% M g A AR A —BOC 23t — 25 W 55 10 B .

* 11 REEEERERBER
_ (1) (2) (3)
TFP TFP TFP
DIR_GGF x INV 0. 0849 "*(2.2489) 0. 0943 **(2.2573) 0. 0951 "(2.3221)
DIR_GGF -0.0126( -0.1693) -0.0850( —1.6197) -0.1269 *"( -2.5000)
INV 0.3318 “"(14.2548) -0.0224( -0.8036) -0.0673""( -2.2636)
BH R E 7+ # % # # %l
A /AT b B E R % % b
AR H 3508 3508 3508
% R? 0.132 0.318 0.336

3.BMB A S HERE

A BN SR A HEA R Bl 45 %6 20 T BUR S| S 4 iR A HA B vEpLA B A, R
ICFBERE . — 7 T, UM 5155 G R A JXURS: 5 8 3 4 I [R] 45 %, A 90 B 0 4 ) 9 P 30 T 4 (B
42020) 11 BRI IR 2, 52 A BB B £, 4 B R P R 5 B £ (Bertoni Al Tykvova,
2015) " o A, BRI AR A TR 51 T 3 4 Bt 45 %, JE R 45 W O R AR T Al A B A R R
B3 — 5 ThT , RS T A KORGS5 8 R 4 RN 5 | 5 4 B 00 BB 505 P b, 3 [ 456 W ) 4% 4 10 L AR RS
— BT fil £ R AR A 8 Al 9 2B 72 R (Cumming 25,2019) 7 TG vk $2 w  H A O A BE R A R R
DRI, B AR 5 T BRF 31 5 6 4 Bt 3 9, ) B0 W0 TE IR A S (A B AR P R

£ 12305 T REILFERE R ILE R, 2300t 14158 AS“4ERE — 0l Wi, BURF B 344 A
Oy 3508 AN AEHE — Al UL, A 3 [ B A 1970 AN AEJE - Al LI, B 1 B AL 1538 A 4E
JiE — Al WA . S (1) B0 LLIT A BOR 515 A AR Al R AR ST 2 SR 3 ) 4 U G RE AR
(MULFUND 3 1) , % B8 2 Bt phy BRF 5| 5 32 G 4% W 9 RE AR (MULFUND 4 0) . MULFUND x INV )
BN L F W75 RT3 5 4 11 EG KUK 45 8 5 4 S [R50 0, o e 45 Ml 19 2 T 2% A 7 R 0K

SR . 55 (2) BRSNS RE AR (14158 AN U0 b 5 5% 1 7 A K (R #5698 9 BE AR (1970 S0 |, 5

ST MRS 36, LBl phy B R 5 45 AR AR S S 2L, A IR 5 W i 4 8 W B R AR S o R
4 ,GGF x INV 1) ZH0AE 5% Bk b B HIE , JFA 45 B AZ LR EREAR B . R, 45 18 36 3F
TS R AR T UM S G A S Y SE RS I R R R B ER

* 12 EEERBLRLBER
. (1) (2)
TFP TFP
MULFUND x INV 0.0123(0.3293)
MULFUND 0.0266(0.5215)
GGF x INV 0. 0595 "(1.9682)
GGF —0.0531( - 1.4224)
INV -0.0370( -1.1630) -0.0629 "*( —4.0083)
B EE 5 4 £ 4
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BRI SEsRERES GtV ERE

H& 12
X (1) (2)
=
TFP TFP
EFEAT N EE N 2 Z
AR H 3508 12188
iE % R’ 0.335 0. 240

4. KM HF 5 R Mg R

BEAHAT M, O R S B BOR 5] 5 i G A AR 2 TR — 58 O A 2R 5 (R BB A M Al )
TR 2 308 A5 S 715 2 1 TR AR M 452 A ol 19 4 B R AR 7 R AR T 7

ASCHE— PR REAR R A T R B S AT T 0. B R RS A S TR 5 & R
BT, Wy S B BT AL A AL S AR T WA AR M4 BE 4 . 3% 13 B8 T o AR B 45 2R, R BAY
TE S ARG, GGF x INV 18 ZHUAE 1% WKV 13 R 0E, M 7EA 3 54, GGF x INV 1 RECR
B, KRR R IE RO T BT HAR KBS £ 58 2 4, BURF 5| 2 S BTt ol A e 2R
Az AR A 3 B AR TR A BB BT RO LT, BUR 5| T 2 G BT R P i Al 4 B R AR
PR XS5 AT RE R R TR S BT ol P BUR 5 RS S S AR AR DU S
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SERAW, W J7 B EER B 5| 5 5 SR B, BOAE TR B 1 %8 4 U [ml AS Ml Al , (B JE vk LA A5 5
M| S M AR 5E , o X L O Al 32 A 00 S RO IR BE , 0k 4R v B A Ml Ay 42 B R AR 7 R

* 13 REEAMELR T AR
(1) (2)
rE LE Eid AR H AR F
TFP TFP
GGF x INV 0. 0981 **(2.9692) 0.0331(0.9438)
GGF -0.0528( -1.2992) -0.0548( —-1.3363)
INV -0.0784""( -3.7147) -0.0709 "*( -3.0036)
BHRE 7 # 1%
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AR R 8701 5457
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Value-Added of Government Guidance Fund and the Development

of Real Enterprises:Evidence from Firm-Level Data

JIANG Ya-han' LI Xiao-hui’,XU Nuo’
(1.School of Management,Minzu University of China, Beijing, 100081, China;
2. School of Accountancy,Central University of Finance and Economics, Beijing,100081 , China;

3. China Institute of Regulation Research,Zhejiang University of Finance & Economics, Hangzhou,Zhejiang,310018 ,China)
Abstract ; The government guidance fund is an important measure to guide social capital and serve real enterprises. Previous
studies have focused on its “guidance” role, but there is a lack of post-investment Value-Added role. This is because for a
special venture capital which is shouldering the policy mission, pre-investment choice reflects whether the investment
direction is in line with the policy. Scholars have paid more attention to the pre-investment choice and its impact, that is,
whether the government guidance fund guides social capital to invest more in early-stage projects. Another important reason
why there is a lack of post-investment Value-Added studies for government guidance fund is the limit of data. Government
guidance funds are supposed to invest in early-stage projects, but the information disclosure of early-stage enterprises is
incomplete. Some studies use A-share data or other Small sample data instead,and cannot get consensus. This paper choose
to use National Equities Exchange and Quotations ( NEEQ) data and match information from multiple databases, trying to
use enterprise data as early-staged as possible.

This paper uses the 2009 —2020 NEEQ companies as a sample to answer whether and how the post-investment Value-
Added of the government-guided fund has affected the development of the invested companies. We found that; First, the
government guidance fund has improved the total factor productivity of real enterprises, mainly through the signal mechanism
and resource mechanism,rather than the supervision mechanism. Second, it is further found that the improvement of total
factor productivity comes from the increase of human capital input and the scale of capital investment,while innovation input
has not changed significantly. Third,we examine the impact of investment methods, it is found that compared with indirect
investment, direct investment by government guidance funds is more conducive to promoting the improvement of total factor
productivity of enterprises. Compared with government-guided funds alone,jointly investment with other private equity funds
is no significant difference in total factor productivity. Compared with inter-regional investment, local investment has no
significant effect on the investment enterprise, indicating that the local government’s reinvestment requirement has no
substantial effect on the enterprise.

The main contributions of this paper are as follows: First, it explores the role of government guidance funds other than
“guidance” ,and enriches the literature on the effect evaluation of government guidance funds. Different from the existing
literature that focuses on the guiding role of government guidance funds, this paper focuses on how government guidance
funds can improve the development quality of invested companies through post-investment Value-Added. Second, we match
the data of investment events and NEEQ companies, making up for the lack of large sample research at firm-level in the
effect evaluation of government guidance funds. Although there is a small amount of literature focusing on the impact of
government guidance funds at firm-level, but there are the following shortcomings due to the limit of data: The research
method does not directly to the invested companies, and only explores the impact from exogenous shock of fund
establishment. Third, it provides some enlightenment for government guidance funds about how to better serve real
enterprises. How government guidance funds play a role to better serve real enterprises is becoming more and more important
at present. The mechanism test of this paper finds that although the government guidance fund has played the role of signal
and resource, it has not achieved effective supervision of the invested enterprises,and the growth of total factor productivity
does not come from the increase of innovation input. Therefore, the government guidance fund needs to strengthen the
external supervision of the invested companies, pay attention to the use of the invested companies’ funds, further optimize
post-investment empowerment,and better serve the high-quality development of real companies.

To summarize, this paper provides empirical evidence at firm-level for the operation effect of government guidance
funds, and fills the research gap in this field. This research verifies the important role of government guidance funds other
than “guidance” ,and help improve the operation effect of government guidance funds,to better serve the development of the
real economy.
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