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Research on Investment and Financing Mechanism Innovation, Risk Prevention and Control
and Performance Evaluation System of State—owned Industrial Funds Empowering
Advanced Manufacturing Clusters—A Case Study of the Cultivation of “296X”

Advanced Manufacturing Clusters in Hangzhou

WANG Wei, PENG Cai-jing, TU Li-jia
(Zhejiang Financial College, Hangzhou Zhejiang 310018, China)

Abstract: As an innovative tool for the market—oriented operation of fiscal funds, state—owned industrial funds serve as a
crucial capital lever for fostering new quality productivity and building a modern industrial system. In January 2025, the
General Office of the State Council issued the Guiding Opinions on Promoting the High—quality Development of Government
Investment Funds, clarifying the direction of developing patient capital, improving performance management, and
establishing a fault — tolerance mechanism. Subsequently, Zhejiang Province issued the Implementation Opinions on
Promoting the High—quality Development of Government Investment Funds. Based on this, Hangzhou has built a “3+N”
industrial fund cluster, integrating three mother funds: Hangzhou Science and Technology Innovation Fund, Hangzhou
Innovation Fund, and Hangzhou M&A Fund, with a target scale of over 300 billion yuan, and strives to exceed 500 billion
yuan during the 15th Five—year Plan period, focusing on serving the cultivation of the “296X” advanced manufacturing
clusters. In 2025, the “296X” advanced manufacturing clusters in Hangzhou achieved a total industrial output value of 1.
3704 trillion yuan above designated size, a year—on—year increase of 7.9% , becoming the “key driver” for high—quality
manufacturing development. From the perspective of Hangzhou municipality, combined with the differentiated fund
practices of Linping District’ s “3+5+N” (total scale of 50 billion yuan) and Xiaoshan District’ s “33N” (total scale of
over 25 billion yuan) , this paper systematically analyzes the current foundation and prominent problems of state—owned
industrial funds in three dimensions: investment and financing mechanism, risk prevention and control, and performance
evaluation. Drawing on the experiences of Hefei, Shenzhen, Suzhou and other regions, this paper proposes the path of
constructing an integrated system of “investment and financing—risk control—evaluation” ; innovating diversified capital
sources and full-life—cycle relay investment, establishing a hierarchical fault—tolerance and whole—process risk control
closed loop, improving the “four—in—one” performance evaluation system, and promoting the precise connection between
funds and industrial chains, so as to provide decision — making references for megacities to empower advanced
manufacturing clusters with funds.

Key words: state—owned industrial fund; investment and financing mechanism; risk prevention and control; performance

evaluation; “296X” advanced manufacturing clusters



