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The Government-Guided Funds in China: Issues and
Suggestions
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Abstract: Government-guided funds are important inputs for technology innovation, and crucial to
the development of core and emerging technologies. International experience shows that government-guided
funds invest mainly in small start-ups and high-tech enterprises. The government can promote the guided funds
through proper legal system, tax incentives and other supportive measures, and broaden the exit channels for
government funds through improving the profit-sharing mechanism and capital market structure. In China,
the management and operation of government-guided funds has gradually improved and matured after nearly
20 years of development, yet, numerous deficiencies remain. To enhance efficiency of such funds, we suggest
adjusting the strategic positioning of guided funds, and improving the procedures of fund raising, investment,
management and exiting.

Keywords: Government-Guided Funds, Science and Technology, Capital Market, Private Equity Fund

Ve #is. PEARBRAHAA, AL AEEMANE, HHANMATLX,

VOL.119 2022.04 (&RETIAMZ)

1



BEWH
-

Capital Market

BUR 5| 55 4 2 38 B A1
B K X R E SR T 7 s R R AR
FRAGTHR . MXP BRI R X EE, Mk
[ AR A, 20214 E £t &
Wik (R&D) &FHRFLAE2.8T71L7T, SHH
WA EE (GDP) HH2.44%, ik
BE K AR, FRE T
KA RARFIREN 7%, B RIT ST,
FH GHT R A R BB, REA
THAE. SCGREmmEiN, &7HE. &
VIR SR DA N B B R
AR, BUFT| SR eR
HEANE . BUFG TR 2 FEUF
BOLIFE T N fF R e, §
TEA W BRSSO B B ot dbolk K g
eI Al & R R B R e AR A
Ko AR, BN INME, 2 80E %Y
A BRI S SRR AR, —BeE
BRI, LHH20%—30%
[0 W 4 1 51 70%—80% Ak & A S
SRRV BB, 8 B T 3¢
SR EZRME LGSR, SZRRL
bk R, SHESEAML, BG5S
G DACARHE R AL R BERR E L R IIRY
B, MHETR NI & RE
Ao BUNFIG8 517 LBOR B &
ABTITE LN RKEES RS, 5
G BOMIGHE EE,  BURF 5 |52 4R
A7 LW BOR S RATATAE A, 4

[ SEBL T BURFRI TR T 37 10 4 B ALAS
&1,

RICBEETRE, BE. KE,
ISP G SRS B E I, 4
B HE BUN 5|55 s R L RAFAERY 7]
A, PR T HRE UM 5| T A R R Ao
SENL, SERFF I IR AR BOAH R EUR
L&

=] b 22 56

BUM R ERBE AFELR . S RCFIER %R
F. HurEP EBUFG] 554 B fhvr
AR, oI EEMS R =M, EE
19584EHE /ML 3 E A F) (FFRSBIC)
TR, FIR W BUR 4R 0R, PABEER. AL
9% 5 A 45 A 1 7 2K 1) /Al 2 4t
K% 4., PAETI19934F BT 142 3£ 01k
SLYOZMAR G, B4 80%F A1k A 4
BEAL103E FHE 4, H A BUM H ¥ H40%,
2 HAFE B R A S ik F60%,
YOZMAW T R4, BUN ARG
kN, A H5HERK, NBUGG| 55
G R 2 B, il fE E ERP/EIF
IR 45 9% 5k <85 R K R I B 3 4 9T B 4
(ITF) 4%, JESCFE&SRARGHRE
B, BRSSP BOR I . %
E 1 I5A% =B IR A4 (SCF) A
ZRMEF RG] FH 4 (SCIF) 3R HBA
P, BeTITkE A EK T
BEEH,

(&mmiAAR) 2022.04 VOL.119



Ty
BRS| SEEHNEZEN RS .y =

# 1 SBIC Y= E4&4T

%4 SBIC
g 1% AR # SBIC N
{2 SBIC (EDSOBIR S | g%ﬁ;ﬂ; y | BERSHC
B iy | (R
R )
N ESEd  RIGS0EE | MIESO0NiRot | RIE2000T%IE | MelE] 0007735

FANBEA200% (fx
ZA[HITE300%) & | FANBEARY200%, &
ASBICHK = 175143 | ®isAL75{L3TT; T8 | FANEARI100%, &

FNGEALI200%, 45
ASBICIR B 1.75/2.28

—_— ) /\u‘ /\ \
SEAILE R N REXN [T VN R0 A e
FIHFRMWGSBICH | WAM100% srw
F2.510 % 5T i
- SBAJEH £ K13 KLy
SR E FISBALE % 8% Iy il 1E

WA RR: £ENELFEREE,

# 2 SBIC 3§/ b B BN

SBA#EREE (+Z2Em) |FAAFEAR (+2Ex) | 28 (+12%E5x) RN EE

2005 0.4 2.5 2.9 2298
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