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Dual-Pilot Policy Synergies to Promote the Growth of Specialized SMEs .

Evidence from Patent Pledge and Innovative City Pilots

YANG Junping, YE Chao
(School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: The development of “specialized, special and new” small and medium-sized enterprises ( SMEs) plays an
important role in the transformation and upgrading of China’s manufacturing industry, but their growth faces serious financing
constraints. This study explores the mechanism by which the pilot policy for patent pledge financing, innovative cities, and the
synergistic effect of the two impacts the growth of specialized, special, and new SMEs employing a sample of these SMEs from
2013 to 2022 and using the difference in differences method. The results of the study show the following: (i) Both the pilot
policy for patent pledge financing and innovative cities improve the performance of specialized, special, and new SMEs, and
the synergy of the two policies enhances this effect. (ii) Policy synergy can significantly alleviate financing constraints and
thereby promote the performance growth of specialized, special, and new SMEs. The heterogeneity analysis reveals that the
effect of policy synergy is more significant where these SMEs are large and that policy synergy promotes their growth in the
central and western regions more significantly than in the east. The findings provide a new policy perspective and theoretical
basis for addressing the financing constraints of specialized, special-new SMEs and provide empirical evidence for the
government’s subsequent optimization of targeted policies.

Key words : policy synergies; patent pledge financing pilot policy; innovation-oriented city; SRDI SMEs



