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Abstract. As a new way of investment and financing, "PE + Listed Companies" industrial buyout fund
can improve the efficiency of resource allocation and promote the restructuring of industrial structure
by alleviating financing constraints. According to the direction of investment, this paper divides the
industrial buyout funds which listed companies set up with private equity into "related" and "multiple"
types. Based on the data of the industrial buyout funds established by Chinese listed companies from
2012 to 2016, this paper uses Probit model to test the impact of these two types of industrial buyout
funds on industrial specialization and industrial diversification. Meanwhile, we analyze whether there
are differences between state-owned enterprises and non-state-owned enterprises. The results show
that the "related" buyout funds help to promote industrial specialization, and this effect is more
significant in the sample of state-owned listed companies. However, neither "related" nor "multiple"
buyout funds can significantly enhance industrial diversification.
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