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Institutional Complementarity of Public-Private Investment Funds in
Facilitating the Internationalization of SMEs

—A Case Study of INCJ’s “Zhong zhi da” Project—
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Abstract
This study examines the institutional
complementarity of public-private investment

funds in facilitating the internationalization of
SMEs, focusing on the INCdJ-backed “Zhong zhi da
Project” Using
complementarity (Aoki, 2001), PPP, and catalytic
investment, it highlights how INCdJs funding,
personnel dispatch,

frameworks of institutional

and governance support
addressed coordination challenges among 12 firms.
While governance contributions proved effective,

commercial outcomes such as market development

EXREXRFRKE B RF
EAXFE kR iF
RR@EFERKRE B =7
EXRERERKRE KX LE

and profitability remained limited. This study offers
insights into both the potential and limitations of
public-private support models, contributing to
future institutional design and policy development.
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