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—.518

VB R R 22 55 A BB AL AR 4, v /N AR AR TR 2 DR 4  9 Sl 338 T B e A 3k o ) 7 45 0y 1
RAEEARERVER . 2R, KA TR b/ Nl 38 3 111 % 4 il BRI = | BE AT FRAAA
AR (PR 5, 2025) 1 Al A ORI Aol £ B K B R A% G BUR I BUR 2 —
2011 4F 9 H, Tolk A BALES & AR A T/l s R | 3 SRRHE < BAERERT Z AR
PRAE /N B Y R AR UL R R SR A S AR B v /Nl K A A T A, ST R Al B S 1 4y T
PMERR B I/l LR SEAH R R ABTE R " IL e RIEE S E I 88 THER A |
T = BB TSI T LAEAERT T A E B, A58 i DX LRERe A l \oe 40 W AE A 22
SRS L K R B AL D AR SRR S Ll Ak, SR P 5 B AT, B TR A A )
FLE R LA R R 5008E 04l BT, < SRR il A e O 76 4 45 s R 8 51k
SER . R Tl A B AL A A BE (hitps ://www. gov. en/yaowen/liebiao/202411/ content_6987511.
him) , B E 2024 4F 11 73R E R E SRR /Ml 14 TR R /NE A il 1. 46
TR 300 /MR = WA RE . R4, 3RA5 BRRRHT AR5 A U LE T /Ml i 2

KT Al A 5T, 5 A SCHRORE Aol 40 A A 7= IR I AR A s b K A it R PR IRAL R S
AR E R, AR ATRA 258 AT i DAV AL 22 0 2 0 £ B2 DG T 1 8L ) 5 2 2T R i ZE 4l
JEA R OGSV, I AR L Al TR R DL Sl AS B ) 43 BT HE 42 O AR 3 19 B8 15 3K ( Teece et al.
1997) ' IR ITE— 24 e T Al SR B HE R, 3 8 A b BIEr Pl & S A2 25 (Adner et al.
2016 ; Akcigit et al. ,2018) % ZEREIREE (FEALAE 55,2025) 2 S SN 206 Al SR i 2 e R,
R BOR AT Al il 2 i 2o 7 5 R 0, [ A DG SIERIF ST %5 58 T A BLIBOR (/38,2018 Z=1E
45,2023) 7 AR TECR (MR 45,2014) 1 FRALBOR (WL 55,2019 B A 45 ,2024) Y SE S EOR
(RS 45 ,2024) 1Y OANABOR (EHH 2,2016) 1 g0k BEOR (D5 R 45 ,2023) 1 GIERERE
(T 45 ,2025) 1Y R R R IR (TR B 45 2014) VS RITEOR AN E P (RS 45, 2023) L AR A
My B S | AE 3 SR SR SRR 36 R ARER ™ il AR USRS Al A A5

“CERERET AINE BTER S/ NME < ol ik KAtk Rk OB kR IE I ARURE] S
AV BT 0 A TR AL 7 IR Bh 2 v R R SR A B e, M AR Ok, < LR
R Al A BRI SRR R 2 T S A 22—, EA SCIRIF 98 & B, X — BOR 8 R 7 4
M AEr (X 45,2025) 1 B T Al AR PR (R 4 ,2024) VY e T BT R (i R
55,2025) 1 B T A R AR BT (BRI R S 2024) PO SR TE T Al R B A7 ( Zhang,2025) P 5X
LS ARAT BT A A o SR, X FAE TN & R R e SRR LR AR SR A B T K
Bz B 1 HIC T A s HL A R . A % T A SCRL 2014—2022 4R )R A i BT
AR 15 I Z B 5 DID J7 1k R GRG0 Al AR A5 LG RERT FR5 X FL R 1 52 e SV R B A%

ARSI PR BTHR B 5 — AL FR S B R T e/ Nislb K i s m R R ST, Ok Bk
RERT BRSO b Nl o i R SR R A T T S I R T BUR AT S Ak R R S RIS, AR
TRGE T AR RS R PR T i G R T 2 AR EROR BT 1G5 L B TR A Al K Y
SO, 8 T Al R K PRSI, A B IR ATAIR A A 4 P AR B FBURF RS- A BOR AL
B, 5=, WFRS J2 9 MR IX A | P T ATV AR S 5 T 548 T RS LAERER ™ Bk 52 i Al i 1
S T 3 SR M AL 22 AR R R B A U i RS R rh /Nl e T iR R R AL T RIS AR A
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AR A Ml A B8 Al B B T BT R C & B A RE 7 LA R = s b A 45 2 5 I I R . BURT
X BRERERT Al A & 2R T 0 —Fh T A BOR T H X0 3045 < LR R 1 4ol i
KA Z e, 158, A TAERE BRS 5, AR E A UM T B I e i 515, O
H L B 7 AR SR, AP ARAS TR BRI AT A 4 T B — s U I F
BRI AV 7, B TN AT R SR A T A5 SR AU BE Al 5 & LR | RS Rk Z
] (4 5 BANXEFR , IE RESG Al ZE A (BRI ) 55 G BE R b ] Betke, i A Bl T4l 3R B 22
PIPEBR TR . UK, < LR Al A e 2R ok e Lolk Ak RS anfb Reeafh JHiaifh 4 A4 5 2
—E e S] X R BRI & T Rl 55 T RR A0k DA K 2 S A R A £ O T g D 1 Bl A
FA, B 3RAT TR R P R A B B BRI SIS R8T o RN Al AR5 — P51
Bl A KB EBOR (AR B Bl BORFAABOR ) 193CH; o e — SR Hah S Re ). &Jm 3k
15 BRER B FR 5 b A 5 4 O B4R T g b (52 45 30 B I (9 DA R R B AR 4 B #E 92 (North,
1990) ' 3 Fh BB A4 S A% 3 047 2 AR AU Al 1 ) 3 5 5 AR i 2 b A BSR4 L 9% IR A
S SR WA S5 4 (1 R A RTS8 B0 £ ol oy e e A IR G ) 26 R0 72 I 306 B 348 3 EL 7o b i A
(B, < B AR Aol A 3R T o A R v o {538 (a8 i 1 i T R RN A R AR ) L
b & J TE AL T e R R sl BT AR BAERER RS JCBEA B AV B o5 A Al
HEHOAL . PRI, /NP R AT RS RRRT FR5- K e LRI C 1 B T HshASRE Ty B i H L B A
HEM3G o HHRF L U I A= BK 5l 07

FIEFNFA RS K R E LRI Z — ( HRAR RS2 s AL R SRR ) , QI aE 1 &4
My 5 B R B RE T (P B Al R AR EAR T 5 22 AT A 3 | Ml B TR TR AU B T il
T B 26 v 0 b (57 Rl B 5 BB 7, AR SCHHE— 20 AR BE 20 o HOR AT 7l B R TE AR 3 A>T TR
GEEAERRR FRS5 Al B A AL L

S DR RTINS I 3 S VR RN 2 S A b R T RS RER T BRS ZR ]I Sl A
LAl KEdifl FEeafl B PEE T A E L X — PRS- RE S ) SR AL A B A
i | R RIS, AATTTB i Al ARl 0%y w] AR A, (RIS BEORFZE X il AT PR e ), A4 23 P
PA G AR FIAE LS BEAS ) il S Ak T (5 R A0 4 B L IR Rl ¢ sl JH b S = 4 Rl IR 55, DT A 28804 5 A
R BESEIE . I, EAERER RS BUR T BRI S R 5 AL M A5 AT FR, 5 At o vt
RS | BT RS SR AIL R, 305 AT R AR ALl Y il 9 249 SRR 5% A, A, Aol 3K A5 < Lok R
BRI AR AR T T 4 S WA BT 4 S L B B AE BOR R , BRI Al i 34 R A
HEMTZR MR AL (R SRl BT 29 B, PRI ARAS < ARG RER FR5A Bl T4l S8R PR 30 il ¢ 240 o 09 2 e, DA
T3 Ao A AR A 8 Al B B T 7 7 1 W R DR e

5 AR ARG LN, MR IR B 2 B 2E BEIE (Aghion et al. ,1992) P H ARANHT XA AR AT v 4
A TR B OCEZ SR, B TRURNE s A & KU S B K S AR E il i B AR B
B I E TR 2 AN R BORBAR AN 2 LA ST 0% 2 55 2 J XU BURF B BUR SCRFREBE R 4l
ARSI G TR AR HE SN BE IR 5 i B IR U R AE R R AR 7 2R A AR R B P W] 4
TET , DT 28 R Aol 5 AR BT Ml 55 2 R g JRURS: N AR (220 48,2019) P4 Al 3R A5 LA R ™ Bk
162



ZNA R, TF TR R T TR A N kK

Z, T MR E SR PRAFAN R G B B 6 S5, Zei HBOR QU 1088 6 M 7, I8 v T JR AT A 15 30
SIS 2 | DN Bl ol m R R B3 A, B v G057 7 B S5 3808 (B H 58, 2024) 0 bk, 2k A
CERERRR RS I A llE BB i RURTRE ) (BAE AF,2025) PO B ERERRRT T BS AT LARAR
e SRS (RIRSPVVIES =% NUN i1 a2 N Wrel W 2 W L= e N A N0 AR Dl PR AN B i
W FART A BRI T 5 P2 a i A S B AR BT 13T

B = SR BE TR TEAN, . ARAE L A ZUBE , Alb A7 B b B D T L (R AR A5 B
PSS 1A P b A AR RS 70 e VP B I 5 N L B € T Ol A [ s a2 A 2 D RE R 1
SR A UL RE ST, IR AT o3 Be A0 5 IR E B DA T HOR A MR OEE, R 2B/l Bk = U
ol I A RE 22 D BTG W . AR R RS B Al & T I TROBE Tl o A2
PRAT RS i, A AR 3 U < R, L RERER RS- L RE A I 5 | B 2 SN R R AN P Y G
T e TeAE AR 4 IS 0 B — RS T ROMKBURE o B VR AK P 1T B9 97 (Al B e (4t 7
AN P B BA AR, 5 WA 1 D BRI B A E 45 LR T, RIS S O A9 7™ e B 35 T AR (954
45,2025) BT AN, RRERERT BRS I AT BT A AR IR B Al Wb BOR M T E AR AT T A
@RI 2 RS S U E BRIl 2, — 2B P Al A B P i M7 S A TR AL, SR, 7l B T
TEASCA 304 5 R SR AT L e e 5 D MR 40 2 B il B L e T DAL A6 Rz e P A4 T J 7 A ) 2R 9
JRE AR AN 5 4 s 3 9 /0 SR BRI P PR 8 558 0 b ™ AR A, DAL, BRAT - LR R AR5l
K AR08 5 7 L BT SRR T i A A VR (e Al b ), e ] 7 AR B 28 B ) 355 L
R B o Al B A IRBEVEHT) o

BT BRI A SO LR B

HI ARG LR R RS REAE W MKRE /Al U

H2 R4S AR RRBT B 538 1 A il 8 2 SRR AE ALl i

H3RA5 - LSRR PR ad i e s BOR BB AE Al

Ha A% LG AR5 il 3 0 b BE TR TR G M Al S

= SHERF IR

1. A A 52

HIRAERAT LG REH BRSNS i AR AR R AR SCLL RS R R” Al BE A% A e i Ah AR
ity F 22 ) OB 28 3 AL AN (1) I

Growth,, =a, +a,SRDI,, +y Y, Z,, +j, +A, +e,, (1)

o AR iR e 3 SRR A ARy, B AR R AR B Growth S AV B HR b, A% 00 i B AR 5 SRDI Oy
ARG LR FRS  H FUAE B (BOAE R R RER Al 2S48 R LU AR FEIUE R 1, 75
HHR0),Z, FonEhAs g w, B A, SRR (k) [ 2800 FRE ] (AR ) [ 2 R0, &, R HIL IS
20,

(1) Al AR B ( Growth ) BITNEAL 5 FHAS Al SR A B A8 R A4 55 77 1R B B I A K
ARG R AR 2 I LAV 55 B A e iR AR B 2 Al 2 B RO S AR SRR B e AN — i g
LB I A Ml 9 R J s 3, A SR M2 AR (2021) Y R EZ B FIBR PRI (2024) P i R AFEEE Q fH
ViRt Al S AR AR 5
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(2) Tl s ORI, B TRIHAESE (2022) PO RIS (2022) Y SRITAE (2022) P B
G2, R AT Rt AS T — S W8 MU (Size) , A B % 72 1 B SR B A s — A ML AR IR (Age) |
Al ST AE BRI 1 A B AR B A AR () A B = 5 A 2 AR DR
PRI 85 2% ( Seperate ) , FH A Ml 52 B 28 ) N 42 40 A LG 1) 15 07 A5 AL LG 91 =22 25 465 o, 2 7 3 4 MM
(Board)) , FAAR V2 0 A BH 1 SR o B30 (LA k5 7 2 FRORCSE R BE (Top3) , A Ml 5 == JBE A 435 L 491 7
it 5 bR R FR I (Mshare ) | FAS )7 W i 30 BE L0048k 5 /S P HR S — (Dual ), #E S0 K 5 M 2 B0 L[]
— AN AR 1, 5 MRRAE N 0 JURHL KB % 4% ASREE (RRD) | A0 BT 7E 48 (3 BF 52 28 B D930 32 4 45 3
IX A 77 B 2 PO T SR AT LS5 PR (HHT) | T 3280l 55 A B AT b5k R 15 B i

2R FLEHRFELE

AL A B LTS RERRFGEREA  BEAIIIE] 8 2014—2022 4F, 5% ST af # ST BIKEAR 4l
REAS | AR R R IR, B A5 17 922 AR, SIE /T g LB /Al A 45
[ RGNS G LRSI /Nl RGNS GRS 0T /NE L ool , HL 4 SRR B A 7R T T8
PRG3Rk [ [ 282250 (CSMAR ) LB A AR GG THAE S oAb, Sy G S EL B S0 | 3 122
SN REAT B 1% 4R AR R, R R S A R 1,

®1 FETEHRRESFITER

Gl AR TRAS O OWIE FEE X BME S P BOKE
Pl s & Al Ak Growth 17 922 1.975 1. 420 0. 803 1.541  17.729
BOmBAER BRI RS SRDI 17 922 0. 064 0. 244 0 0 1

PR Size 17922 22.374 1.325  19.525  22.191  26.452
Ak AT 1 Age 17 922 2.999 0.296 1. 946 3. 045 3. 664
PR cl 17 922 2. 690 2.480 0.379 1.958  20.812
PR3 55 Seperate 17 922 0. 046 0.072 0. 000 0. 000 0.286
#HH Board 17 922 2.115 0. 196 1. 609 2.197 2.708
P 75
JBCALAE v g Top3 17 922 0. 489 0.154 0.156 0. 482 0. 866
(=gL=ETilg Mshare 17 922 0. 141 0.195 0. 000 0.013 0. 697
PG — Dual 17 922 0.292 0. 455 0. 000 0. 000 1. 000
HiX R AMRE  RRD 17 922 0.028 0.014 0. 004 0.025 0. 068
Tl eGP RE e HHI 17 922 0. 068 0.079 0. 008 0.038 0.473
M SEIEZE RS

1. - FarA ot 5 K w2

SR 22 6 10 DID HRE 25 58 RO it 20 AL 2 P-4 7 B i, BRIV OO S it i Ak L2 55 4 il 4

P EA R AE RS A SCGE AT Sh BT FATE T, B 1 R T BOR SRR X I A

SN  AETT ™ LR R M VCE AT AT R0 0 (B MTE B 3, HEF X RS 0, R Wb A 5

Pl L) Ao lb SR AN AE S35 22 5 AT F R AT B BB AR E - LR R B k), Ab B2
164



ZNA R, TF TR R T TR A N kK

B SR IR UL TR 2, R BRSOV 3% . SRR THE R N 2 Fr7R , SRDI B[R] 5 R 80 3
NIE, BEHERAT LAR R AR 0 /N ™ A T R Y IRE AT A, B HT AL,

0.6

=04 ]

%J 0.2 1 j

§ 0.0 *T fffff L fffff } fffff L fffff l ffffffffffffffffffff

0.2 | | ‘ [ | | |
-5 4 -3 2 0 1 2 3
i I
B 1 shisubitasR
F2 EAEOFALR
Ap i Growth

SRDI 0. 139(0.05) 0. 158 (0. 06)
Size ~0. 600 (0. 06)
Age 1.795(0. 38)
cI 0.003(0. 02)
Seperate ~0.002(0. 36)
Board -0.083(0. 11)
Top3 -0.477°(0.27)
Mshare -0.554"(0. 18)
Dual -0.055(0. 04)
RRD -6.308(6.20)
HHI 1.9427(0. 37)
figie 2.058(0.03) 10. 699 **(1.55)
A4 i [ 3 P il
N 17 922 17 922
P R 0.170 0.223

T AR S ARSI RIS P<0.1,P<0. 05 .P<0. 01, T,

2. P AT 5 R P A I

(1) TR, J i SR ] REAF 7 A0 iet i A8 1 Al S 1] ARG R SE N AR PR R, A XS T
FEBERIR LT (2025) B BIFSE , fi FH Ain ol 7 7 b, DX Y0 37 285 5 400 P 72 et 9 5S T I S SRDI 1) T HL7AE
S(IV) o —J7 T, M DI I 8 32 ekl P22 T B A0 A [ R A, L34 5 Al A A e SRETE G, {ELIT i 8% 4R
18 DX SR 23 7 1y S R IR L 5 2R 5 5l R 4, A A Tl AR AT sl SCHA 19 e, 1 Aol 8 el A 22
B BORTR R W0 55 07 R A — L A B T AR ARG RGeS 2OR s O —
D3 A B S AR RRAE o LA Il B B AT B W, I R AN EPEEIOR . 2SLS AR A R UL
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%% 3 [ Panel A ,Kleibergen-Paap rk LM #iit &5 Kleibergen-Paap Wald rk F ZEit R AFAE T HAS &
PUNAS R85 TR AR & ()3, 2 — B Be Inl A 45 2% s T2 & 5 SRDI 3 EAHSE, 5% Z [ Bl A 2%
BRI T AASBG B SRDI ZEU0 30 1E R BITE S N A M ) R 5 HE AR ) G B0 2 RAR SR T

(2) PSM-DID K, AbBHAL 54 i 21 All 2 i) ] BEEAT AR RYHRFAE, I e B AR R R 22 .
RS REAR e O DA R A N A PERI R, SR Y PSML D7 i BEATREAR DL L, i i 24 R R BT L R AT AR AR
DCRC, VU PC 5 45 A B A E IR 2225/ F 10% , REEBLE FPEZE SR (P>0.05) 15 VT LI 9 40 HELZH 145
HEAARMIRYRRAE (I VCRC S FEAS O HEAT 101, 255 05K 3 /19 Panel B 7715, SRDI 1 A1 JH R EUK SR
TE 1% 7K R 250 IE IR HEBR AR e 15 O 22 J5 HE vl (o] VA 25 RT3 R ST

(3) HRBR S B AL BEAON . 7220 i DID A5G, AN [7) 25 531 32 A B A o (1] 2 ety She il ot 22
XU, AR SO S A B 4 (2023) U BIRSE i RS T AR AR ) B g 5 D A 7 S R P AL B A A5,
TR A A T 2E R [ R s ] ] 5 807 Ak $HL ] — Xof PR [ 8 o7 A 38 B MR O Al i, RSB 2R L
% 3 14 Panel C,SRDI {101 Z 4068 ZAE 1% 07K 1 B 2E O IE , BE— 20 WIS A 24550 B R e

®3 HNEMLEER

Panel A Panel B Panel C
Gl THAR PSM-DID #;5; HEBR 53 JoT 1 Ak PR AL
SRDI Growth Growth Growth
SRDI’ 0. 664 (0. 255)
SRDI 0. 161 *%(0. 06) 0.206 (0. 069)
v 0. 000 06 “*( 0. 000)
N 16 161 16 161 17 530 17 381
W R 0.228
K-P tk LM 43t 184. 12(0. 000)
K-P Wald rk F 4iitit 201. 12

TE T A RIS P ] 4 o) A ek R0 A D AR ] 3 7 50 7, B TR W, 42 o A2 R R A 45 SR R R
(4) LRGSR o HE— A0 Aok 22 )G 90 ke 0 TIE o (] U RS o BEHLAE JOAL B2 AR 4, B
ST 500 YT, A IR AT R A4 [0S 2R B A an el 2 Fro, O BORAZ Y AR 80 b T M, BT BE R 30
AN XA AR 7 A 3 R 5 S [N AT R (0. 158, R X RLAL ) 2 2 5 T O BOR AL i, R I%
SERMERPAT LR AR5 LASM B A SR PR 2R 5 R A T RETEAR /N, BAT 2 AR A
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(5) HABAMEEIER TS, 55—, BT CBOR A0 . ARAE IR 1 (9 B 2800 40 B 46 AL, 76 BUK S it
Je 8 1 AR AN T b 2, B BRAH Al B ) A 2R AR AT < R RRT BRI AR A 3 0K
SR il B ) SR 3RAT TR RART BRSO UAE R AT A0, A S5 R W1 UL 36 4 Y Panel A, 55—,
Bl p A i, A5 A S A (2025) 1 BRAE 1 45 (2021) BT R TLEVIE S R R (TAT) |
28 BE PR AR (FAGR) VB IR A IEK 2R (OIGR ) i A Mb i |, 43301 DALy i e 722 o o i iE A 7 A
5, [EHEE R ML 4 16 Panel B, 25 =, ¥ KAS S 4n I, (5 S BRIRIE 45 (2020) V0 X2 il A5 2 F 45 2
) SEIE , X o) A e TP (R S S AR R IEAT 5% 53 N B BG4 B, LASE— 25 /D A i EDGS T U 85 SR 1 4
BIEE5 R UL 4 (4 Panel C, 250U, JBEAEAIAME] , 25 /H] 2019 402 LRERER Al BT A B3R 55
it 9 JEE 4 B AT A SR 2019 AR RS 3 4F (2016—2022 48 ) BYREAS T 307 A7 A 36 ; 2% 1 3397 ek 28 15 ]
REXT Al WA 7 AR B 252 AP 2014—2019 AEFEAS BT #EATAG 50 5 B H 45 2R W3R 4 Y Panel D, I
IRAS A A 00 25 A SRR < BB AR AR AR S IR rh /D Alk B I S5 08, RIAA ST e A 45 R B
A RAFrRR

R4 REUERRBER

Panel A Panel B Panel C Panel D
i
Growth TAT FAGR OIGR Growth Growth Growth
SRDI 0.208 ™ 0.056" 0.111™ 0.049" 0.148™ 0.123™ 0.480™
(0.07) (0.03) (0.05) (0.03) (0.06) (0.05) (0.22)
N 17 922 16 922 17 721 17 745 17 922 14 949 10 577
JHEE R? 0. 223 0. 104 0.017 0.012 0.213 0. 144 0.318

3. AU A e

ARICR A SRS BEA T LG 6, BB B AL N2 (2) (3) (4) Bz, Horp B2 (2) 5 2k v Y
— 2, M ACE AP AR AR R R SR

Growth,, =a, +a,SRDI,, +y Y, Z,, +u, +A, +&,, (2)
Mi,l =B, +315RD15,: + yzzu T, A, +te;, (3)
Growth,, =8, +8 SRDI,, +8,M,, + v X, Z., +j, +A, +&,, (4)

(1) SRR i M 7 24 TR0 07, % 4 IR I R0 8 BB B (2020) 77 T 7R 75 45 (2020) 1) ¥ % W] 4%
(2024) ) BRIFSE , SR FC A8 B0 LA Ml 10 Rl 9 249 SRR EE (FC ), 88 DU i o, T 4 P i 24 o e
T, IR ILFE 5 R R B S R T A (R R 2 R R LA SR B R T
A T EA A S 55 SRDI 9 2 508/ , 22 W il V8 200 R 45 T 103 P AR, B3
“LREERET B S REAS T S G Al Rl R 2 SRR AE A . It B H2 A5 B B6E

(2) FEHEAMFARQIFRL, S5 0 BAE (2022) 1 BERSE (2024) Y IS, AR 3
A L) (RD) A M B A BOBRE B 11 0K 0 B (RD2) 5 1 BF & 4 A i % 2 7 8 4%
(2022) 12 B4 (2025) O A Al 24 4F HOE L RIBON 1 1 SR XTEE ( Patent ) 45 5 BT 77 H
H Patent SHF&HE AN 1B R EE 2 He (TnnoEff) A QUFTALR ; DL 1 R4S B rPA A5 B ik
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BAURILE 6, JAFLHRRHT AT R T LB 8O B ™ AR RCR, BT R A1
PR AR A4 R SR AL E T AV, T EANA A AE B S SRDI B 28080/ SR BB A
KA T BRI A VR AT, B ARAT LSRR B 5 BE AE 8 A 18 1 A b AR BRI KRB Ak TG, B
H3 135 HiE

RS NHEKE . ERETARER

iy Growth FC Growth
SRDI 0. 158 (0. 06) -0.013°(0.01) 0. 1317(0. 06)
FC -2.0247%0. 16)
N 17 922 17 922 17 922
W R 0.223 0. 340 0.276

F o6 HHEE (EHEACIERE
AR R BE R ST AR RN
Growth RD1 Growth Growth RD2 Growth
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How Does the “Specialized, Refined, Distinctive, and
Innovative” Designation Empower the Growth of
Small and Medium-Sized Enterprises?

LI Qiuyue', XU Cong”, WANG Changjing’
(1. Chinese Academy of Fiscal Sciences, Beijing 100142, China; 2. School of International Business,
Qingdao Huanghai University, Qingdao 266427, Shandong, China; 3. School of Public Economics and
Administration, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary : Against the backdrop of promoting high-quality development of the real economy and building

a modern industrial system, specialized, refined, distinctive and innovative (SRDI) small and medium-sized

enterprises have become a key driving force for advancing the real economy in depth, and the cultivation of
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SRDI firms has emerged as an important component of China’ s industrial policy framework. In recent years,
supported by multiple policy measures such as fiscal subsidies, tax incentives and financial assistance, the
number and scale of SRDI firms have continued to expand. However, research on the impact of obtaining the
SRDI designation on firm growth and its underlying mechanisms remains relatively limited.

Based on a sample of A-share listed firms from 2014 to 2022, this paper employs a multi-period
difference-in-differences ( DID) approach to examine the impact of the SRDI designation on firm growth and to
explore its transmission channels. Firm growth is primarily measured by Tobin’ s Q, with robustness verified
using indicators such as asset turnover, fixed asset growth rate, and operating revenue growth rate to enhance
the reliability of the findings. The results indicate that obtaining the SRDI designation significantly promotes
firm growth. This conclusion remains robust after a battery of tests, including parallel trend tests, placebo
tests, propensity score matching DID (PSM-DID) , instrumental variable estimation, substitution of firm growth
metrics, re-winsorization of control variables, exclusion of pandemic effects, and adjustment of the sample
period. Mechanism analysis reveals that the SRDI designation operates through three pathways: alleviating
financing constraints, enhancing technological innovation, and improving firms’ positions within the industrial
chain. Specifically, the financing constraint index significantly decreases; firm R&D investment, innovation
output, and innovation efficiency significantly improve; and the structure of supplier/customer concentration
and bargaining power are optimized, exhibiting a masking effect. This finding implies that firms need to strike
a balance between short-term relational adjustments and long-term cooperation stability when strengthening their
industrial chain positioning. Further heterogeneity analyses show that the growth-enhancing effect of the SRDI
designation is more pronounced for firms located in eastern regions, operating in competitive industries and non-
manufacturing sectors, characterized as non-state-owned enterprises, and receiving SRDI designation at the
provincial level. These results provide important empirical evidence for the implementation of more targeted and
differentiated policy measures.

The marginal contributions of this paper are threefold. First, from a comprehensive perspective of firm
growth, this study systematically identifies the causal effect of the SRDI designation, thereby complementing
existing research that focuses primarily on partial performance indicators. Second, it constructs an integrated
analytical framework encompassing financing, technological innovation and industrial chain positioning, and
innovatively incorporates industrial chain bargaining power into the mechanism analysis, deepening the
understanding of how the SRDI designation affects firm growth. Third, by conducting multidimensional
heterogeneity analyses, this paper clarifies the boundary conditions under which the policy effects materialize ,
offering empirical support for differentiated policy design. Based on these findings, this study proposes policy
recommendations including the establishment of differentiated support systems, the optimization of financial
support policies, the strengthening of innovation policysupport, and the exploration of supply chain development
mechanisms, thereby providing theoretical foundations and policy implications for further deepening the
cultivation system of SRDI firms and promoting the development of small and medium-sized enterprises.

Keywords: resource allocation; financing constraint; dynamic capability; technological innovation;
industrial chain status; industrial chain bargaining power
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