A R

HRPEZFAR

WATE T3 Wiy gng| it &
HE 15 DL adk 58— K vli S Y JE Ik

R
™
w®
y
%
(N

B E ARAEL - ATHEEZAFLRM R KR EF R &L Ry X0, THF R X ERT -k
TR, AREET, IR SELEAREIR T AF T LEERENT ARk TR, s KK
FHATH AT BT EEWR IR T W B F TREEE 2004202 FLEMATEANELLES
PrEE, WETURTXN A ETHERSEE, FARARENN R T B GREERTHTHESE
B, SGEAR R T PR R AL RARA TGN RERIE. FEEFR: (1) RFwFs 4
S KBRE R L EHMATHTENTIES. (2) WRINRA, HF BT S EeELRAL KN
WHWtezsh T W EA, (3) RRESNRNA, BTN ST THECWERABRM, X2 L LM
HERHRER, REIY “BRAK WREHN, ARELTERLER - ATHRB T HHEWREFHE,
KA gl sEe G-AWYH BRALE THHY

e Zomse, FEARAFEFFR., PEARAFL LS ALFE P 0HR (i 100872); FE 2, FE
ARAFBFFERE LR L (JLE 100872)

HESES 112 CERRIRED A TERHS 0439-8041(2025)09-0035-13
DOL10.19862f.cnkixsyk.001151

—. 5

R RIS — A — R N . S AR R RE] 1T R
WY - B e R R (EER) F, PR 57 sh A s i R R L, T LRI T
HEELY HHEERR, 2 TBR A S A, £ B e . X WG R A s &
L OBRT, VAR SRR I EPR T 5 BRI A R EOA W S SEA R E HE RRREAT A, BT R
MIZEHT B2 2] T IRPR . TEMCE R, 2020 AFrh e ity 1 M DL N OORER 0 0k [Py [ B XU 27
FHEARHERIT R JRAR R WA T B . W08 [ N RIBFR I SR AE T E g — Rl . it 2022 4 sk
FeAi T CRTP e EE— KM E) , IR ZESRESE—ITI EPA RN MER TR,

O WY - . (ERVEERMERAIZD . B, W, J. WSEBE, 2003 4,
@  Young, A., “Increasing Returns and Economic Progress, ” Economic Journal, 38, 1928, pp. 527-542.

35

https://www. cnk1. net



% ﬁ H 4[ ‘ Academic Monthly %ﬁ 57 % ‘ 09 ‘ Sep 2025

TEBSE, BHAREE— R0 12 B R R AE TR 7R 7 5 | SO A rp R B 7 AR g 500 fildm, — 28307 R
IR A FIST 80 S E RS, XA AL ST e P R B O A L BOR R H bR AR R I 1 e
VCEAFPEARE R . XUk e T 5 E, JFEAL BRI E R v

o5 R 3 SCIR T AT B AP RFAE 1 3 [X S84 F 4 E G — KT 2 I N FETK ) .2 — D5 1T, B
K HuTT R AT HTE T . S A SeVF LT BN Z 8 TR RGRZE s 53— 7 T, M7 BUR 2 a] R A 55 4
SCHELAN ERIL G — KT ARtk . R, o i A P SO AL 5 BORF B4R R 5 185470, 55 0 7E8tii e
X segr S5 — K 2 MBS S T8, i, 2024 428 A 1 HRMITIHE S B (A TPRAH &K
By, Bk A TREESE BRBUUE BECR"Y; 2024 4ERE R R ME LA (2ES - KT E e
(A7) ), MIBREOR ARl AL 2B S Z A B ECR B B4

KOk, 5% — AR T BUT A RET I EZINT . St Bu i B, Hufo EATHMEECR
B ZIE, MO BON LB T — R ER LS . SRR PriE AR, BB R RS |
M BEASL RS, — AN BOR MRS, AEEE T E 55| A S B A 4 U™ e, LAGEHESh ™
LRI R AT K. BORMR sl S “BUNGIS. WslE”, HICERBING]FE4e. B’
NG PRGN R B S “Ea i FPLBEOR S’ MG meET Y0 Aok, BUNSI SR
ARTET S, CAANE R : —J5 2R E G SO MERE R 55 Hbr, 75— iR EGR LA,
CREE Al . BB, ITIEAHLE L S EOR Hpr . fEWE HARREN T, A BN AEEUN 5]
FEEBWEFRBEFEE AT —Fl “REHLE” . FriE RBHUH", A8 A AT T 250 i E R %
Ao A el e A e N s T 0 e O ] (e S S St g N B B O | A IR S T
SEBABAATE S FENTEZE I T W EIXEEEE, DB RER & S a4 st . 3@ in AR BHL ]
SRAH ORI BT AR 45, AU R R R R A, BATIRIEE P AASEE (Zero2IPO) Koda A H
PMEFT I SREA R, B— N TREWER ., HEUWHREATI O, A3 2016—2023 4[] 57 Y 1153
S, A 902 SCEE R FMADI IS T BT R R RS AR, SRR R 78% .

—MAFRREDE, W7 BN G SRR — M R O R £ AT, i P R — KT
e T B CA S IOIFBA e . B, R HI7 EUR 589 W ECH R 12 S SCRGE I, 5
B R ZIAAEBOS AR FIEEE, P X 2 (AR P S 1 . © i bl R X 2/ e BT A Ty T . T
VMR o A0, W1 T s e B, 7 IR 5o A A 0 A 2kl DX R  J k l IX 2 T P BB 8 77l
iR, ERCRR R, WIS r2EmS%E - B, B ARUIRTZ IR AR Rl
SR UL, RIVBRASEE 2 /NIRRT, SO R X BEIRNE TR S X TR
AHR 45, 2B B ALIE ARE 2 58 B DR BT M RAS, X2t IRl 2 B, HaR, RTEUY
GG W EHTSCILT DA A SR TE T R BN, Tuong 88 AIATY, M7 BURG SIS 2R Z AR5

O SRS Ayl (RERTHSIERRE MG, (EF5) 200145 6 8, T, KE. (WHML EBTSEAH
BRE), (EFR) 2010 1R85 3 81, ook, BB GTRRKMZES— UM EUML BT ERSALRNRE), (5T
) 2010 4 6 1.

@ JER. Lo ADEEES . BEENR - RWHREEIISXHE), (TELILEY) 2021 4455 8 4.

® 20244R12 7, #HAVESEEATS TR, 8448 A 1 HiFM, BGRETIRIIRERHRMEMBIME, EEERTIEKX
WEA FIMIBNLEBOR .

@ (FEZER) B—-NIRERSHHEER T 007 BUSTART I RRR X 2R, 2% (WTERIIRAER), (TEZER)
202543 H 1 H, http: //www. cb. com. cn/index/show/ bzyc/ cv/cv135244881648,,

® FEERFE., XNE., O30 (EUREEI SRS SEAMEEIRT . 5ISRALEERF BB, (GREFTT) 2024 £33 #,

® AR (FAEEPEGE RNEES o FeRERT R 2 O ERE SR MERAFTENERER), (ZFHR) 2004 £5 6
H; HHE R (RPN R L RHEAMA: BTN E%), (GET) 2008 4553 H,

@ WEE. Al R ESCRR PSR —— ES SEHEATY , (AT 2005 45 2 8, AT, KHRRESL
EETE, HHOAT IR AR EEREAH, WRER RN R A KGIM TR IR R . e IR T 2
THRETOHRIN, 50— TE X 1 T e KR REAMA ., M, SR T BOR S KRR AT Rl K T s IR .

TR, B, BB CoEEMREm A EER AR S —E TR EIFEM LT AR RRHR), (PEILEE)
2020 F£55 6 2,

36



BAETRS: WTBRAI SESRTRER - ATHNDK

SR TR, Uk Z R B AR AT, B UE A Sl PR X S s — Kl
Brw CERXRBHRG . THERATSE" BipAE.Y Wei S AR, BORFESRBEREE TS
ey, MUARIER -THAFIRE © WREH N TR

SRT, BRIy BOR 5 | A AR AR, OO U 51 4 W8S DX % BEAT 98 W] AR L A2
PETHR—K . WIS EJF, R BAURITEAR B R —F XL s BN A H A T R, 32
BRI NGRS, LAE BRI BOR o 580 0 P SO R 92, 007 BON AR R H oA
TR IME, AEE, SRR B, WA T ERAR B AR T BT T
RPE VB TERS AT B — T T B . ARIEECSCIZ I, WIS F R TR E R E P
EXATH, Pkl PR, SN TEBMEER RS, W, BUNT AR IR B4 R
AMAREAZHR AR, X — PR IERIESE, WA REGH B TR T RIEE . RE P (6] pes
KB P ERE W EAME, TIARERNERME, AT RGP R Falitda, A4, &\
EhEIT A BTSN, fEHEPIZ B AR, s e, Mt g —RigrEm. 8z, A
Mg Bk, HOTBON S SRR N BT E], WATRRE UL LR T RS, B0E U T BUN Z [l
REETESEU eVt T LEE. AR, WRITHEUN 5 S5 SO & BT 5 07 R4 32 SOW A
ZEWEEIE . P, Peng S5 R IBON G| GG HBTBFH R T BT T M SR A, JhEd “H5
T HI— 3R AT TR 7 PIAE A S X R 5. Hao S5 AR HBUM He A REL 412 BEIR
UM SR T IR T TR S T [ I =RV e s v (DS S ek v N7 B

R4, EMREREEE - RTHNERT, WTBINGISREETTTRME T iR, eREgEi L
T KT HAERIPLRI AT ? S T I SR (RRE, A SCT TR R T 2004—2022 4 4[5 b 2 i
JE I R S BRSO, R T USROS AT Y TR RAE , TR SR FH AR B 0 4 2 R T S ) 8 B
BrEYRT TR SRR, SHIERES T H I BUN 5 | 5 5 DX I 5 5 04 [ e — KT 4 e s ey S A T
il AR EBEHEIT . 55—, HIENT | SRS KRBT B35 e vt TR g8, Aok
YL, FHEAN L KBTS, P A BT (] Y A% B R RN 10.85% o 5B, PLEIHaRL, M
TTEON G S i (RS X e RSl T T . =, R IrR YL, HOTEUN S SR X
IS BESIRNL, X BARSRIT A XRS50, DR “IaCi I SRR

BT ARA S ZHAT - 2 WX B ORI — N PRIE PR BB, JF IR A SO bR ot ik; 5 =
FEBFET, A AR SCRBER IR RS E ;. TR R B ERAR,; RIGRATEFERED

=, XERRTF
ARSCHIBITE H B W 77 BURS 5 | SR X T B G R . I, 5SSO SOIREZA T =25,

(—) BRETHX A
BUGS TR ARG LR, WE&Z2A DR, G2 e T, A SAON SR AT B

(@ Luong, N., Arnold, Z., and Murphy, B., “Understanding Chinese Government Guidance Funds: An Analysis of Chinese Language Sources,” CSET
Issue Brief, Center for Security and Emerging Technology, Georgetown University, 2021.

@ Wei, Y.F.,, Ang, Y. Y., and Jia, N., “The Promise and Pitfalls of Government Guidance Funds in China,” The China Quarterly, 256, 2023,
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@ Cadman, B. D., Carrizosa, R., and Faurel, L., “Economic Determinants and Information Environment Effects of Earnouts: New Insights from SFAS
141(R),” Journal of Accounting Research,52(1),2014, pp. 37-74.
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R T () AR 9% B3 5 A GE 1 B R . 5 REUR W A Re AR AR, FRATETT R AR o (i PR
WG —8 () (Ve R R, RN B AEdR T, 9 280 R Uk Fi bl 25 ) B 1 A7
R, WA RFME G . SRFSMEREIRALLL, SR EA RZ BRI,
BROABRR D, (AR AT BSORAS P RE AR S R ftth . R B, R E N BB S TR
SRV T MBI B TR B R T M ST R R, W BRI FARII A, AT BT T
WA FERIER . B0, Bai S5 AR, UM B0 BE 2o A0 PR AR BEPE S ) A, SR P IRIAS bz I 1B
I FRUR B I B bR A

3. #BHEE,

SHEACIRY, FFEAEIRTTAE, RITER T aFEERFIEES PP RE S5 e N i — R L
o HHBRIR TS AR ZE R T, ASSOR T A TS B — M IR T (el i 4 22 BE . BRI F
FRT i SR ARG ¢ SRS AEAS B BUE S N X, FX, i, R SOZIR X — AR B b2
AR X, = | X, -X, |0 SOPHEDG2E 4 AL A A5t s 1 KRS, o R 2 B BRSNS 1
“YEHRSR” ARG T AR R R © Bhah, B ETE R T I X RN RAE A [ RE RN, AR
T2 PRI TSR SRS, LA A P R A 2 L e o R L ) B 2 S A -85 S R S, AT
BISRAEHAE IRt SRR . AR SRR SE LTS3 AL F1 A2,9

M, KIEFER
(—) AL
T RIS s BOR 5 | 54 S XS T I T 8 A s, AR SCM AR AN T BT
Diﬁ[ij’t = oz+[5’[m)}7'requencyij’H +7C0ntrolsij’t g tA e

Hor, Diff;, FRixt (o) e  AFMTT R G 225, AT 0 HI2E 5 Segment;, RISy nl itk 22 57

(D Combes, P.-P., and H. G. Overman, “The Spatial Distribution of Economic Activities in the European Union,” in Handbook of Regional and Urban
Economics, Vol. 4, J. V. Henderson and J. -F. Thisse(eds. ), Elsevier, 2004, pp. 2845-2909; Hanson, G. H., “Market Potential, Increasing Returns
and Geographic Concentration, ” Jowrnal of International Economics, 67(1),2005, pp. 1-24; X{&a. BREER. #/NE. (iS5 HiE
EER: BTFHEMRM IR SRR, (HRET) 2007 45 11 .

@ h#FBRA REWSE” 5 CAATSGSET, ADTERIAERE P E R TN WA A TSR, DR T S

325 S REERE Y S B B A2 2 SO0

Bai, C. -E., C. -T. Hsieh, and Z. M. Song, “Special Deals with Chinese Characteristics,” NBER Working Paper, 2019, 25839.

R, FER., PEE: (PEMRZENTGSEH—ET “BRER" WIHERR), (EF% (FT) ) 2021 £53 8,

Head, K., and T. Mayer., “Gravity Equations: Workhorse, Toolkit, and Cookbook,” in Handbook of International Economics, Vol. 4, G. Gopinath,

E. Helpman, and K. Rogoff(eds. ), Elsevier, 2014, pp. 131-195.

® GSE. B GUBEAMTOERR S R THEE—URELARAE) , (BMEEFEARZTHITRD) 2023 455 12 4,

@ BETRERG, RIORERHFEB O RE X LRSI R, EEWETRE, WS5EFRRR.

SNCN)
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MktPotenij’t BE&, [nvFrequencyij’t,l)Jﬂ?Lﬂ?}égxﬂﬁE@j}ﬂzﬁixﬂ‘&%ﬁm, Controlsij’t S —H A My A, AR
AT FIAE 3 [ BRIV . BERLh i R AL B 45 W B, R M T BUN 51 4 B DX AR5 B8 AT Bl T IR IR
PTG IR . R —tl: Rz, RECVIERMIHY R TS 0%, AR TG,

(=) Agma

F LRt T HJy BOR 5|55 4 5 DX % B8 e Tl [B] T 8 5 iR A 25 2R 751 (1) g (2)
e, ARSI TS BOE R (segment) FITHIAHE J126 5% (mbapoten) , RIMALERIZL R, KEHREEE
RS R R BRE AT S (3) M9 (4) MATFrafEhe, CRgRE e R2ERR A7,
I EES A E AR B HAE 1% K P FRE . XRIIBUN, Hy BON 515564 1 s DB RTE BUA R RESH| 553t
X T IR, feemig—ikth. LIS (3) uf, Hadha SO, B L s sa, 1Y
7155 P 8 PR 008 T ) g (% 0 R ORI 2 10, 85% o F LRI, R M Uy B 51 2 0T i S B HE 3l
A ML R A R SE B ST B, (H RS DX S B AR R T 37— A A O 7 A T IE AL
B BARM T BUN Z BAFTESE R R R, (HEX A REEMZEF R UL LNsE T X Z M a5 1E, fR# T
H— KWW, EXADAEXE, BATVOHER T B ZBRRERT “BEETES” wEkRka
FIH AL

F1 EEEELR
(1) (2) (3 4

Wt
i

segment mbktpoten segment miktpoten
IwFrequency;, | -6.748* (4.057) ~7.363" (1.457) ~10. 854" (3.437) ~4.984™ (1.228)
Ty o & P P
A 2331 2265 2228 2169
R? 0.331 0.954 0.398 0.965
] [ 2 300 P P P P
I L SR = = = =

Hrox ok, e SRIRCRAE 10% ., 5%, 1% 0ACF L 2F, 5 AARER TN E &R AIR,

(2) Babib

TR AL R S, FATL T LA AR R R

B, EAARRELE, AR EEBIR G S — B 80RO AR B 5 o 5 PR R, JFE
TR, 5] (1) B8, SEAS RO M EE R, BN AR K B SN SR
W R T R B B — 19, 804, BHEMERETL oV 5 — I R -10.854 Bk T 49 83.2% , HLABTE
1% 7K FSr . M2 T, HEAENTIIZE 150, BUFESRR IR IE W 2504856 585 &
4. 984 HAFY (05 (3) R (4), AT A0 TR B VORI = 42 BUEIR (Yearstotal)
DR R BRSO . ), SCRREN RAURIATE 1% KT E B h . XM, BUE S A
KIRFEANAEE BAN GRS e T a6, T B P KB IKAARE & R IF IE TR o

R2 EERE
(1) (2) (3) o

Wt
i

segment mbktpoten segment miktpoten
InvFrequency;;, , -19. 894 ™ (4.566) -4.856™ (1.953)
Yearstotal -4.798 " (1.381) -1.529™* (0.583)
Ty = = = =
AR 1668 1617 769 722
R? 0. 368 0. 966 0. 500 0.962
P ] ] X 200 = = = =
I L SR = = = =

Hoow o owk ke SRR 0%, 5%, 1% 8T L RE, BE RAREIR TN E S GRER AR,
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Hk, BATEESEANEERE, BUFESRESTHEEZ R REENENE, —Jrm, RERMNC
Pt KRR TTOARE, A7 ASE S HERRS TR AS B2 COn 3 o 8] Bt SR BOOR . SCAR IR IR 45 m] B Rl B 5
WA TSR TS o T —JrTE, BRI TR U I, R XIS R A R I ST R] R R SR 5
HZHFERSBEX I, Alt, $% Mogstad % ARIEEIY, A SO U~ T2 A8 8ok 4 BN BUR 2 4 1%
DR ARAZ X6} T 8 A s by @

FTEIS TR CSCHR, 4SO “KIRBIBTSIE” F1 Pl EAME” AR T WA TEAR R
BT HAR RS AL B A RIS RIEE (0K Inven) , BIEE T KIEHARSGERIE, BERIE
F CNRDS Rt A fEQIHEIRAE . EEZIPRIRIBAET . — O E, ORISR RIT T B R 5 A g 3=
SCAFIFHRRAE IR RSP, ok R W T (o] W GT & Vet B B Rt A . I, B3 A 1R %
kT, FLBOR 5 | 5 54  DX SRR i A P A o By, R T LA o R O S R A i LA AR 1 %
Mo BT, AMEMTE, KNS EE SRR, T RO R E RO
SRR, NZA S HEAZ B A A EXFEEBOR TR, i — SRR R R K, FRATTR
RIS E —HIE R THAS R, RO 1R AR BUN A B0 2Rl .

BATEAREIWT =522 74850 (SIS), BHEEM MR a5 2R R E, 3%t B
WA 25 NIRRT, FRATTAE SIS 4545 . DA ¢ Ay FERLAESE —. = =g IfE A% B GDP [ b E T4
P T o) P =y A 22 . © AR T

3
SIS;, =Y lind,,, —ind,, |
§=1

ARBUEMOR, RPN A S O] (AR ) (EEUNU L 2SR L. Bg B, 7
MBS 2E SRS, A EAMABGR, RITIEON 51525 a0 BB BT py R . R 07 BUR R AR
SR S P A R AR AR P I B, AR MAL S L SE A IR D AR L sl 1 1Y
B, BON 51 G5 A IR P L BORIUR] , S T30 EAMASR RS H J© X — Hm) i SIS 5
BON S5 XA FAT B IIASR . SOEAPR BB, TS — IR 0 28 S 48 K0S UM 2 B8 DX I BT
BFIEAMRK, BRI, 7—IrE, B B A, Wi A5 f 22 BE T A B HR E i i FT B R
AR DX SN, T B T 48 5 B A e o B ek RO B A X — SRS B, 0 e RS R i
PEER

M ER T EAR, RAOTRAPIB Bdi/h— Ak (28LS) 34T T, £ 3 2R, H—HrBelHEIE 7
THAFRN R R AR (BN PG IR BsRAH Rk . JOIR R AT G — B MR L A EGE ™
W2ESEE, RECYRENIE, HE—BrBIIHM F S8R T 10, 3R P gl - T B8 B X BUN 4
B BT A BGRITIUAE ) . HaK, BT HASR R Hansen J 5045 B Hop (EIL AT 0. 1, Foikdhsg

@D Mogstad, M., A. Torgovitsky, and C. R. Walters, “The Causal Interpretation of Two-Stage Least Squares with Multiple Instrumental Variables,”
American Economic Review, 111(11),2021, pp. 3663-3698.

@ Belenzon, S., and M. Schankerman, “Spreading the Word: Geography, Policy and Knowledge Spillovers,” Review of Economics and Statistics, 95
(3), 2013, pp. 884 - 903; Singh, J., and M. Marx, “Geographic Constraints on Knowledge Spillovers: Political Borders vs. Spatial Proximity, ”
Management Science, 59(9), 2013, pp. 2056-2078.

3 Young, A., “The Razor’s Edge: Distortions and Incremental Reform in the People’s Republic of China,” Quarterly Journal of Economics, 115(4),
2000, pp. 1091-1135; 4RG . A Wit . (FREMHITHHIERREMGI) , (EHFHR) 2001 445 6 H.

@ AR (FAEETEUSE SRR S SE: I0eRENTRY EXAERRRAEKHAFENER), (&FpR) 2004 45

6 4.

XFH: (EEAL. BEMESTESE . Bt S5EREE) , (IR 2012 45 4 1.

BFFE. B8, E558: (TEEREFRABRIASHAERT), (EF9uE) 2019 45 118 HRd, F30F, B

(2B - KHG SRR AHREE: ka0BEMREERNIERE) . (REEVHAREFR) 2025 45 4 31,

@ AEM BREE. R CRIbRTSERS - KidE—k A TEZBFEBASCHMIER) , (&5% (FR) ) 2024 45
6 4.

BRF, S (BUHTISEE. BUTHES LA SNERSEFEN), (EF 58RI 2024 £57 4,
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T RSB PR B . Besh, 2SLS BEAUR UL A 00 oA R (P T AR 88 1 3 R

55 BB IH LIS T () 1 S B S R R BUR R AR R, BTSSR 4 B XS RO 4 18 e
(segment) FITTGHE 1725 (mhtpoten) XA G —WALIRIRHIRA . S5 R B, EZMNEMERBZE,
BOM HG 5 XA B R B AR B35 o B, HO5 1y S2EfE I AR Fr— 20 B, X Torgdeices, TR
BIRELIHN-20.9 (p<0.05), HCEEUMEEIIG TR AXMER R, K030, X ThigmE xR, TALE
MIARBZIN-10.1 (p<0.01) . METHAELER, TRATREIE T KBRS R R B0 T 5 A4 W (E8 A B
RTr, B I8 AR 5 BT SR 5

#*3 IHTERENA

F—rE Bk
R (1) (2) (3)
v segment mbktpoten
InvFrequency; . =20.901™ (9.492) -10.108 ™ (3.314)

BEEM (HE—8D) 0.018 ™ (0.002)
FlkERE (BE—3) 0.088™ (0.044)

Tl =y P P P

e 1820 1741 1678

R? 0.530 0. 105 0.227

i B [ 2 000 P P =

I o} AR P P =

—MrE F GiitE 60. 261 63. 865

Hansen-J #& % 0. 868 0.412

Hrow, e

ok AR 10% . 5% 1% 89K LR F, 35 AAREIRT A& @ GREAT AR,

(w9) MuHl A7

BTk, BT BUGS | S B A ARLRIAEHE T X — Rtk . Brander S8 ARIBTAE R, B
NG T DOE A R SR, PR XU L B Bl 98 BR Y B BRI 5 AL EAHEA, IF B S
P (PO FIE) A BFMIEMXME.Y XS TRIVE K, BUNT SR 108 DRI FE Al i o) 7™
W ] W I, LIS R T T SR S g — e, i, TrEERBX—PIH. il
ST EDCEIE RS P& (CNRDS) W ETAFIFEEEE, JRARME TR E B T A w s X
FMEfE . FATHUPLRI B e, el BT ROR o ASC B A RS B AL AR B SS L, O T IR B
UL, SRR RS R T BUN G | 3 2 BRI 5 — B, oL AL Rl I e R

SEGRME 4 Fn. B (1) KU, HRAERAMEIEEOER (segment) , HITBUN 5| A GH AR
SIS 5% B BB 5. XK, FEARLE BT AR sl 2 Ry, H5 BN 5|
AL GBS DA TR T 0 W (RO LR, BIGRIBORT 4 ] LU 3 3 AV IR R e T e
R, 51 (2) B, HNARNTHENZES (mhipoten) W, ZRHIMAKFHZE AT, BRFRAAR
ZIETE S Lo TESCREFIRTR Y, RATNA T R T EA WA RRHBCERARE AR BN G 52 4E
&, BRI EUNT IS0 TR T O B t5 22810 TSR B4R 0, (B e U AT 4R 3)
TGRS, JFRAIes T G . XD, BOR S 1 W BN 55T A il £
BIHE “KIRHIA”, A FARR D RIEGA S EFHI SO, R EA RARY REESNE®, 4
A AN AR AT IR R, KWIEW TIE—E R T “AREN" F AR Al LGk
Ao

(D Brander, J. A., Q. Du, and T. F. Hellmann, “The Effects of Government-Sponsored Venture Capital: International Evidence,” Review of Finance, 19
(2),2015, pp. 571-618.

@ Guerini, M., and A. Quas, “Governmental Venture Capital in Europe: Screening and Certification, ” Journal of Business Venturing, 31(2), 2016,
pp- 175-195.
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R4 BRESEFT—HLBOERNH (Sitm)

1 2
§§ seémint mk<tp0)ten
InwFrequency; . x4V IF1 -1.036™ (0.444) -0.196" (0.110)
Bz E & &
REA B 1166 1101
R? 0.426 0.954
B [ [ S AR & &
3T %ot S = =

Hyox .y owk we SRIRCRA 10% ., 5%, 1% 0KF L 2E, 5 A AREB TN E & OREAFER,

(&) FFawr

CAFFFRFRM, KR40 TE R I 32 204 7B 5 5 0 204330 W X TR 2.0 R 17 B0H 5 R0 Ho 3
DFPE T M BOR IR AT, 2 s 8 ROl , B A 8O0 TR 8 Jy BUR I & JEF B2,
Mehh, BT EE UL, AT R PR 2 AR, M X A S Bt s e DR T R

L ATHA R

G, BATHFEAE TR B TR —& i r dlm ., 55 (1) — (2) Bn, HEZERN
WHEIRBESR (segment) B, XTJ& T BBy, BN T 2EE G WIS XA &R W, M
i E T A RS BN, XS R ERE T AR, RiET RS SELE NS 2R
(mhtpoten) W}, [FIAEFEAS BN F: REUNTE 10% W/KOF 183, MESE FEA I BUN 24 R EOUTE 1% K
V- ERE, BR L, BUNT S BOR TR WO LR PR R SR, T TERS AR R SR
FIRBER . XANRIE “ITBRE R AT XIRE" WA SPHR . JFEE, W2 R 8 6
REAETS, BERGMARETESILERN “PrRFES” (vardstick competition)®: #5117 7] AR T R @K . Bllk
HREEERTH, FEEUNESRFEWTA TR TR, MU K AR, B8 B Ay
BT TAEWEESE S, ERRHR BT R AR, 4 “1+1>27 WP RN, i, BR=MX ki
ST 5 A DX P P R B AL BUR R R BRI s X T, RET & B, £
TR X —IGENIE Oates SE TWABORHA = U EZIR I, . EZ RN Z I 7B THRS, Hb 77 B ] SR H
B R R R, I BRI ARG @

x5 THBRSHESE

e segment mhkipoten
(1) [RE (2) B4R (3) & (4) 5%
InvFrequency,;, | -0.062 (0.105) -11.050 ™ (3.281) -7.762" (3.376) -4.431"" (1.255)
BHZE P = P P
e 568 1657 571 1595
R? 0.336 0.448 0.971 0.963
] B A 5 P = P P
I e L A P = P P
Hroxy ok, e SRIRCRAE 10% ., 5%, 1% 0KF L 2F, 5 A AREBM TN E & OREFER,
2. MEH R,

T ORFATS B SR MR . FRA PR REASH 0 T T M AT 20 A AR AR 3 T FIAR AR SR T X BEAT X L
LRI 6, SITEUA R X TG WU, BATEI M T BN 5] 525 4 1 85 IR BL BT ORI T

@ HRE. AW (RERT TS SHAREREIL) , (G5 2001 455 6 81, ARE: (EFHERTBUGE RNEE 56 1E:
T EH R 3 U E R R AR TENRE) , (G5BT 2004 455 6 41,

@ BEE. FEH., PR (PERRZENTGEN—ET “AALR" WIHERTD, (BF% (FR) ) 2021 858358, 5
TR, INER., K. CPEBREZER TGS HRRBSERERG) . (SR 2023 45824, TR, KX K FEH:
CHITBUR RS TR AR R . (EFFRIF) 2021 42552 1.

3 Besley, T., and A. Case, “Does Electoral Accountability Affect Economic Policy Choices? Evidence from Gubernatorial Term Limits, ” Quarterly
Journal of Economics, 110(3), 1995, pp. 769—-798.

@ Oates, W. E., “An Essay on Fiscal Federalism,” Journal of Economic Literature, 37(3), 1999, pp. 1120—1149.

45



% ﬁ H 4[ ‘ Academic Monthly %ﬁ 57 % ‘ 09 ‘ Sep 2025

BARNL, FRAAEAABIRATR . W TH BT A, K RL &N REAA R E B ILPA R E
(10%7KF) o XK, BIRMERAT B AR ARSI Ry M4 A, (ELRI i 1 3 757 BORF 2 6] XA 2 5%
TRRTES . JUHE, A AR e S de LRI SE 4 X T, RIS AT B AR FHBORS B8 2 e <™
Al o N, — BRI TR 2 /N SR T AR AR TR T B L MR, (R R B B TR,
ARFETH R T H., AT b3 O0 S A D AT BRI P RO 55 ] Ji7 s DX gy 6 R SRR, AT 3 B —
B CLIARAEY METHRER .Y R, MRS RES NS EE T T 9% hasE, My BON B 75
REFAC R BTARSHEARN, (MRS K OB — LRI Pl hEER), NS R. X558
A SR R IR AR R o BTN, 2% 22 pRORTIR IR A B, R R 1 S P 3 B T 7 A A3 Tl X i Tl 4
ATKF-, TR T B — R @

F6 MBARSHIHDE

A segment miktpoten
- (1) #A48 (2) FH%B (3) #8948 (4) 4B
InvFrequency,; , -40.980" (22.531) -10.703™* (3.470) -5.755 (5.763) -4.686™ (1.211)
Bz = = = =
A 180 2046 188 1978
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A 7] [ 22 R0hiE = = = =
T ot [ S O = = = =

Hrox ok, e SRIRCRAE 10% ., 5%, 1% 0ACF L 2F, 5 AARER TN E &R AIR,

LOTTECH A SHUBEI R B I, FeATAT LB S — D EZE AR S E RSB AR A —
FRAREY “UTACIEHC WAL . BRI, FEATECA S s A S ZTUR , #J5 BOR 2 [ —Fh i
Zr, MR ENTEME TRRGES- IR U8 s, ITHISS TEON 5 SRR IR, B T
s MR, TERSTTROA Bk 2s (A B e BOm R IRTT X 2 18], 07 BOR Z (8] — AT T, sumh e TR 6 T
RIL IR M, XFBEEUTTI SRR KEN S AN TIRE, fEUE TSRS . X RE T AR
BUNG I 508 — R AR R B T BA SR & R 52

H., it

AR SCNERE S AN B8 TEE P05 8 8125 1 7 BUR 51 Sk 2 4 — R T i B S fe kit Je B
FRRYIRIR . BEFERH, M5 BB 7 51 2 BOAR R R 7E T I 7 P s d R AL, EAEES R f A
CHAETEST, MK E T IR X — R BGERE T B SCHON 7 E AR EUR LR B
TATAAKL, TEW] “HNBURT fE—EARIF P LIRS AT WAL, AfEsieEE - Kl ki
BRRAERT . o5 BN 5 [ B AR P — R T I E P, 2B BN SR MBS B BEHE S T T T i Al
I, AR T SRR KRS g . ASGER B, BUNT| SREE N T8 &AL EA S
SR, R ESCITEC RSO, RIEON 51 R RS A R BmEE W TR 2 [ BT
FEAE T R —AAOR A Y ERAR ST T Z [ P A A IRE AR

RGN EER - RTTHERE T A SNECR RS B, BOZESEE XIE R BRI, HEsh
XIS . fln, E—ERRREERXE R T, f “KIREETTI 855 A RSk
R, W LS IR UG BB SCBUL S EAMY X T DU S Ry . R, R R S — KT
FEMAFREI IR AR, NERIE AL REOR . W TEFRZIA], AR PE R ) SF A S R X,
TR AT SURBOL S IS 5 | FEE GBI R IME R G, R RIS RN BPER, IPRICE IS M X R
AT XTSRS SRS TIRE, s JZ T BLMSE MR 5 S AU, Bk A s S R B0 e
Fro PN, AHRRDEREN ARG EN RS, SRR F B, e CNERGEST . RE, K

@ Young, A., “The Razor’s Edge: Distortions and Incremental Reform in the People’s Republic of China,” Quarterly Journal of Economics, 115(4),
2000, pp. 1091-1135; Fligh . BRel. (TERBFEMV . FERS 5XREF IR ARSI .
@ F=pk, KRR (REABEBEN KRG A B RS ST, (AR 2022 485 6 F.

46



BAETRS: WTBRAI SESRTRER - ATHNDK

JERES RS T VR I AR . S BUR PSR tE R B DX RS BT R DL, S B ) e =2 A KU 23
IR ST BRI NI HinE, nE WEEEE BORE ST AR S 0 s, LLEER
HITRS “HEROMAD WU, BRI RS IR RIBS, B EAE B AR TS MRS
(AXAHEHETFH LB FEARRARXRTE "B “BER RERFLEWIRFERLAR
(18JZDO048) | 7w 77 i AL AL T 4P Bhof R E o0 7 e S 3RE T 30045 AT 3 7 B L ] R o) 8 DL R B
BELAE” (JWZQ20240202001) &y iy Bl AR o 382y A SCHE A ¢ )
(Feiesh . W)

Cooperation within Competition: Can Local Government

Guidance Funds Foster a Unified National Market
NIE Huihua, LI Ruizhi

Abstract: Building a unified national market is crucial for achieving a new development paradigm and promoting
coordinated regional economic growth. However, local protectionism has hindered its formation. Against this backdrop,
local government guidance funds (LGFs)—a novel policy instrument combining government guidance with market-
oriented operations—have sparked debate over how their cross-regional investments affect inter-city market
integration. This study manually collects and compiles data on fund investment events at the prefecture-level city scale
across China from 2004 to 2022. We construct a city-pair panel dataset and employ an improved price-based approach
and a market potential index to measure inter-city market integration. We then empirically examine the impact of LGFs’
cross-regional investments on market integration and explore the underlying mechanisms. Our main findings are as
follows. First, LGFs’cross-regional investments significantly enhance market integration between cities. Second,
mechanism analysis reveals that these funds facilitate integration primarily by promoting cross-regional corporate mergers
and acquisitions. Third, heterogeneity analysis indicates that LGFs’ integration effect is stronger for non-neighboring or

inter-provincial city pairs, suggesting a “befriend a distant state while striking a neighbor” strategic pattern.

Key words: government-guided funds, unified national market, funds with mandatory return-on- investment

commitment, market fragmentation

(L#&% 1470)

Brahman, Dao, Things in Themselves and the Absolute One
HAN Linhe
Abstract: Upanisads is the main origin of traditional Indian philosophical thoughts, just as the Zhuangzi is one of the
main origins of traditional Chinese philosophical thoughts. Both of them ofter almost the same answer for the question
of the essence and principle of the world, that is, that of the ultimate reality. According to Upanisads, the essence and
principle of the world is Brahman; according to the Zhuangzi, the essence and principle of the world is Dao. Their
characterizations of Brahman and Dao are very similar. But there are grave inconsistences among the many attributes they
ascribe to Brahman and Dao. Brahman and Dao are regarded as the creator of the myriad things in the world, as well as
existing in all the things and containing them. However, usually speaking, if’ one thing exists in all members of a given
type of things, then it cannot contain all of them at the same time. Moreover, if one thing generates another thing, then
it cannot wholly exist in the latter, nor can it wholly contain it. If we understand Brahman and Dao as the world as a
whole in itself or the absolute One, namely, the world without any distinctions, then these inconsistences among the
many attributes of Brahman and Dao can be solved altogether. We can get this conception of the world as a whole in

itself or the absolute One by means of revising Kant and Schopenhaur’s doctrine of things in themselves.

Key words: Brahman, Dao, things in themselves, the absolute One, ultimate reality
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