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SRITFIBRIEERS (D,), UL R A, MR IR MP, = 3, o

B, FRATSSIRC T T 0 146 B 4 %) 22 28 Mhtpoten,,, = | MP,~MP, |, £k W5 b T 379 A FR BE (9 0 3
AREED BSRRERERR, RIWIT BT i RE ROk, I B M T IR R,
R T e SRR R .

2. FHMELE.

R SCHY S AR R AL ek 2 M 7 BORE 51 5 35 4 70 0 T X 22 ) By 5 R 0 AT R T T R R X 8 M A
(InvFrequency,,) 48¥%, & XCHRE RGN S AL TR T X0 1) b 5 BORF 5| 38 4 45 S PR 0 d o B, LA
B, XTFEIRIT, AT IR BT A IR BT i R AR, DR
PRSI V1) 24 AEA5 % Bl S YA ) SRR . S S A T REAETE I, FRATITE T R i TR A
WHIMIG—H (M) (BRI R A e, TR SCPRA S PR o, B 40t DR bk A B 5 1 BE T 77
TERIB, IWITAFIEREA R B 1 I . SR GBS L, SRR A A 2@ S AR i
BRAAR R DA, EARP ISR A T B R G R e . RSO, SR E R R B S TR
YN . T B M X A B TSR TR A5 T R, i A A TR AR, AT X 74 3t 11 47
AR A A EH . I, Bai 58 AF5H, BUN H] AT ER 58 B 258 A0 BRI B T3S oy BAS , BUOR BRI R0, Bl L
S5 I 2R YR S S 00 B R

3. BHEE,

ZIROA Y, I AER T, ORI TG AT AR | Pl 2 S 47 N i — 25
o W HEBR IR T PR EIR2E SR TR, AR SO T A R — M R T e X 25 . AT
AR i IR AEAEGY ¢ X AEAS R AU S N X, FX, I, D SRR X — AR A R b2
AR X, = | X, =X, [ ORI 25 40 A b BEAT A ) T SR RS, (o I 5 43 U RO A R A 1
“UEH RS MESLT S H g ER IR © AN, TN TIEH R T T T 3 S RO R [ S N, AR R
T X J2 T X AR VR R A T SRR, L R3O0 e o 0 4L [ 5 3 2 S5 o -4 SR R S, AT
SRR AL T2 SRR SR ) o AR ORI YRGS WM 32 AL A2,

M, SKIEZSR

, WD, =0, =k

(=) hEpEERE
TR M B 5 | 5 3 4 1 1 DX AR B X IR T I S R, AR SCREEUN R (AR A
Diffij,t =a+Blnvf! requency; ,_,+y Controls gt TA ey,

Horp, Diff;, FoRITN (i) 76 ARG 225, 0% 731225 Segment,; , FITH 5 Al ik 125 57

@ 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, ” Journal of International Economics, 67(1),2005, pp. 1-24; X&E . BREEER . BUNG. (Tighe S5HE
AR I E T AR 1 BT , (HEALEUE) 2007 4E58 11 3,

ey CHRIEMESET 5 ARWSSET, AUFTAE R A BE T R T R TR TR, DA IR T AT
7124 S B R YE ST i) 2 BE 22 1) 2 57 000

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

LR 2R MEVE: CPEMXZEMTS0E—RET BRI MIHEMT), (A&5F% (F1) ) 2021 45 3 1,
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.

o, WV (SRR B S KA iR 6 —— AR A B A 01, CBORETFEARETRIIFT) 2023 455 12 ],

B T MR, A SOR B SER A 10 0 R RG22, e A T2, ] SEE IR,

®

@ e e

Qe
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MktPoten,;, JE 8, InvFrequency, ., i I — RIS ITX BEGTIRUK, Controls, , g —HLFEHIAL T, w, FI A, 7355
NI X AR [ 8 R0 . AR R 14 2R 5 B A B B, TR M BURT 5 | 338 4 1 5 DX IR BT ) 1 A1
PTG IR et —R e Rz, RECHIEBWIHY R Tiigndl. A ThimEa.

(=) A

e LAty 1T BURN 5155 4 85 DX A8 B Sl % ) T 3 8 i R E DR A 2R £E81 (1) A (2)
H, PSRN IREE S (segment) MG 1255 (mbtpoten) , ARMMALERI LR, SCHEARRL &
IFREA BRI R B T 51 (3) F51 (4) AT i il As &, SRR A & 1 R MUK IR 1,
I HAT RSP PUASEARAE 1% KV B0 XRWIEUN, M5 BN 5 | 52 10 s DX BB B A REAS HI 55 M
XTI FIREEE, (i —ife. LB (3) Shfl, H&Prs SO, B 1 s mi e 05, 11
7T 5T {6l P ) 4 0 A% 5 IR P R 24 10, 859% o G AT AT, B AR M 05 BURF 5| 5 ik 4 e ) S L2 4 3l
A3t 77 M S5 AR T LA B S B AR B St H AR, HR 5 DX 45 B (i X T 3 — AR AL 7 1T 7™ 2 T TE A8 1 K
o ESRHTT B Z AIAFAESE PR R, (EURIX M RAPER SEA7E 2 0 L s 73X Z [ e PF a1, et T
G— R GIIE TR, ATV E T BUFZ B R AR T “EAETe” MEHRE
A JEE DI

®1 EAEM@FLER
(1 (2) (3) (4)

s segment mktpoten segment mktpoten
InvFrequency;; .-, —6.748* (4.057) -7.363 " (1.457) -10. 854" (3.437) -4.984"" (1.228)
FEA 2331 2265 2228 2169
R? 0.331 0.954 0. 398 0. 965
P ] ] 2 2301 b= = = =
TR [ 5 SO0 & = & &

Erow owk ks SRR 10% 5% 1% #9KRF LR, 5 A AR LI T AR @ GMEATER,

(=) R

T RS E A R A AT S, AL ILAS DT R A f AR

B, AR ULE T, FA P HEEBII s 5 — U £ OB BRI i IS PR BRI, JF
BT EEAE AR 51 (1) SR, HPASEON R R 22 5, R R G BT A I SR AN i 2 0 i
5 P Y S B R A B AR MO — 19, 894, LRSI RY rh i IS — DT R A 10. 854 7R T2y 83.2% , HLATITE
16 7K EISSE . FHHEZTS, SRS i 26 ), BUN RGBT iH o P R 8-4. 856 S ja — W &
B4 984 JEAFRY- 765 (3) N (4), FATHE— DA 1B PRI =45 RBUEPR (Yearstotal )
DA KR AON . R, REEM R R EURIRTE 1% KK B Nt kW], BONG| SRR B
DSBS N RER e Bt 7 &, T ELAYE H W N MR OR BE AR A %2 IE IR0

®2 REHen
(1) (2) (3) (4)

Ex

T
Ea

segment mktpoten segment mktpoten
InvFrequency;; ,_, —-19. 894" (4.566) -4.856™ (1.953)

Yearstotal -4.798 ™ (1.381) -1.529™" (0.583)

Pl AL e 2 e 2

PEA R 1668 1617 769 722

R? 0. 368 0. 966 0. 500 0.962
P i 5] 22 & =& 2 2
IR0 1] RE K & & = =

Eeow ok e DFRTRE 10% ., 5% . 1% 89K ERFE, 165 A AR E BT TR @ e RAE AT RIR
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Hk, BATEEZIEAENENE, BUFESHRR S mi B a2 B Rer e Ak, —Jim, RERIS
PR IR AL, 3R SE e HERR B A A (CAnPTT (B B S PR EOR . SCIL IR IS T RE R I 52
WG RSN 8E47) o S3— T, PRIy Al AR XU Y, B DXy 3 5 R BE A4 T o i] RE R R 5 |
W BN S XA BT . itt, 275 Mogstad S5 NI, AR ST TR A8 S R A Bl b Ui BUR J 4 5
DX IR0 T 7 13 gz

TSI MASCICHR, ARSI “ KIREIHT A AE" A P TAME” PR T A T RS
AT RAS R R ] VI A L MEOR (IC8 Tnven) , "B HER T IR SR GVESRE, iR I
T CNRDS S S EQUHT R A . e FZARbRAKIEAE T — O, ©ARITERMIATBIX R S A7 (R 3
SCRFTFHE K IRIANA SN, 3 ORGSR ] 9 BB & AR A B A b At o R, G0 R i %
ARSI, FEBORTS | S 5 s DX I B R A AR oy, I R J R SC B A R A e LA AR A A O
Yoo Jh—J5mH, WRAMEVEN S, XTI G R R AT R R | E G A A S A e
HR, DA S B SZ BL RUET S X AR R AT N R R o Ot — A RS 1 PR KU, FRATTR X
FEARAHT i — W1 TRASE, #OREIE &1 A AR TEBUR RS BT Al

BT HASRR ) L 25 22 AR 8 (SIS), EArE PN LS 2 R . ST LA
WA NBIBTTE, FRATHEE SIS $54R . LIRHT ¢ Ry fERAESE— . = =" E A 4% A GDP i ELEE I3
ST I i M 5RO AR

3
SIS@/,L = z ‘ indi,s,l - ind],s,t ‘
o

ARRUEDBOR, RWIPIAI T P ML A ABOR R] CHAMERSR ) 5 (EB NI L 25k A o), B b, 7™
A ZE SR IR TR, SR EAMEEE, DIIBUR 5 | 5 4 5 X I 0T A s o R st )7 BUR A A
HEGL S P LS5 AR, AFFEMESE F S, AR SR AR ™ M 52 i) @ A 4T 75 ] Y
G, BN 1S B W A BRI, S 45 )l EAMASR S SR @ X —HR SIS 5
UL G 85 XIS T N S IRIOG . SRS R B, 05— A 7 b 22 55 505 UG 6 4 5 IX A AR
WFEIEASG, X RSG5 —Jri, MERE Eorbr, Wisth ™ My 45 i 22 BE A B TR SE 7 il M EE R
RS IR Bl , R B0 T S48 6 R B A2 B i BURF BT 7 X — SR S B, kil e T AR B A A
PEESR

A LR THASE, AR Befi/h — ok (2SLS) AT T 110, 3% 3 WK, SH—KrBelul S5 1
THASE SRR AL (BUTS| PGB DY) MsimA oot Joie R AT A — WA & L M B 2™
WFEFEE, REFRFENIE, HE—HERIAA F itk T 100 X W FT e B w4~ TR AR 0 B 45
5 DR G HAT BGR AT GE s . Hak, 28 THAS R Hansen J K045 R Hop (S KT 0. 1, T4

@O 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.

@2 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.

@  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; HREAIR . AWiidii: (FREHI TG FINREAREY , (FHFUTL) 2001 455 6 1,

@ B CETHEIRHRBUNE RIS A FaeTRIEHIT PP 2SO E @ BB KRR RN, (RTITF) 2004 445
6 .

® XUEH: CEAMD. BERMEST50E . BeSEmIEs) , (RS 2012 4255 4 1,

® B B, E50%: (PEABETF M SHaitEsrs), (R 2019 45 11 HAd, 2308, Fa:
(&G — K55 KIREFT AP Rk AZGHIERBIEE AL , CBURZTHOREFNITL) 2025 455 4 ).

@ AR BRBE . 2% CRIbRGSENS—Kiigdtie—k B ESCEFSEASCHMIER) , (&5 (FT) ) 2024 458
6 ],

® BWRTF. IR CBUNTI SRS BURANE S0P Q0T SO RS EANEN ), (G SE ) 2024 455 7 1,
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THASERHEBER DS, Hesh, 2SLS BRI FDLE IR E I A PR 8 H AR T 2 25 A

S I BRI U 5] T 4 5 T R O W R A, R BT S < B DX I A B X A A R
(segment) MM 1255 (mhtpoten) X WIS —AARIRIIE I . B8R EIR, TEGMNATERBZ S,
HURFHE G5 DO ) R BOAR B o B, ELD o) Sk R R B — 2. flan, X P ks fios s, LA
R RLIN-20.9 (p<0.05), HEIEAERIIAETTARM A XHEE R, oM, XFFiigizs, TALE
M RELLN-10.1 (p<0.01) o AL FHREMEES R, T RARRIL T SRR AL 5 (14 2 000 0 25 P A2 X e A o
$ETT, BEHIZE B A A TR o AR R g R 15

®3 IAZEM@A

C o BB
Ari (1) (2 (3
v segment mktpoten
InvFrequency;; - -20.901* (9.492) -10. 108 ** (3.314)
BAETH Cara—i) 0.018 ™ (0.002)
Pl EREE (E—) 0.088 ™ (0. 044)
Pl A B 2 b= 2
FEAS 1820 1741 1678
R? 0.530 0. 105 0.227
P [ [ 7 A = 7 =
I TR [ R O = = b=
—HrB F geit it 60. 261 63. 865
Hansen-J 1556 0. 868 0.412

Erow e ek SRVRRAE 10% 5% 1% 09K-F LR 3, 5 N IR E IR T AT A @ 09 AAEAR AR

(w3) ALl 2

TR, BAVT T BN G SRSl 2 ML gt 1 IX T — R4k . Brander 28 NBIWFTE R, B
IS ] A5 5200 . R s XU A S B i S G BRI B IR R 5| SR 2 WA A, I H 5K
YRy (40 PO AU A REMIEACHEY XA THRAVE K, BUF T 54 85 X% 5% ] Rl 3 1 75
MR A I, I R 22 5 S A ST S — R . NI, R AR — L BAT]
HTF P EEE NS -6 (CNRDS) 1 B R, HEARE TR s BB T B A w5 i X
I FA TP A7, AR [ R i A S B AR R A AL AR AL e 5 B, O T IR BiLA%
SR, SCHEAR R AL T BUR S | SIS GO e — R0, AL AL Al R 2

JCUESERAFR 4 PR B (1) R, SRR IMIARIEEES: (segment) , HuJ7 BUR5| T2 B HIIK
A I IS EIRAE 5% K B R E AT XK, FEARLE i 2 "I shl 2 il i, #07 BUR 5|
SRR XA TN T BRI E BRI, RIIR BUR 3 4 n] DU A 35 Al I W ok 4R R i
B B (2) Sow, MPEASE NN 12257 (mhipoten) B, SCHIRAKFIRE W& T, RS RAA R
ZIMZ T Mo FESCRRERIRTR Y, BA I T 6T [EA BEAKS BEIRIC B ACRAE I P . LBUR 5| 254
M, BIRHTTBUN G| 3800 T R AT BUR R 5 235 ) T8l 5EA [0, (HUR e e 200 AT AR 2l
TGRS, HRR et TG . XN DAEUE, BOR T 1 B BUR AT A Alk 4%
GOFE “KIRHE", EAGEAR L2 RIABEA T RS0 . 2R [ A AR R S E>, T4
FEA BRI R B SEAS L i) DU BCEANSG R, XWIEW] TAE—@E A T “ANBUR" M ARy RISk
.

(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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x4 FHAESRFA—EUNERNSE (EdFHH)

- (D) (2)

4 segment mktpoten
InvFrequency,; ,— X4V 31 -1.036™ (0.444) -0.196* (0.110)
il A i 2= =

FEAS 1166 1101
R? 0. 426 0.954
i ) i1 2550 7 & =
IR X [ A g P &

ok o e 9RLRGTRAE 10% . 5%, 1% 8 KF ERE, 45 R REIBRT AR @ AMEAR IR

(&) SRS

EAWITERY], XI5 T R I 52 BT B 7 05 B0 ] 6 DU 1R 24 DR AT B S e 2
NFPE T T BUF IR MITEAE, 2t 75 s 5 R30ah, B A SO 0I5t 07 BRI 5 AR 7 B2
Besh, T E R DL, A MBI I AR K, M Z [ SR Bt 2 S X R S B 1

L ATRA T

Hoo, BATEREAIEIRR AR E TR ko4 mln, &551 (1) — (2) R, SRR
MARIERIESE (segment) IF, T8 T [Al—4 Gy A0, BORFS | S5 8 85 DXL BE 8 RERR, 1Y
SRR T AN A i, B O W R T E, R T A . AR T i ) 2
(mhtpoten) I, [FIAEREA I BN 4 R BOAE 10% HYZKSP B3, T B 45 R AR 1) ERF 46 2R BONAE 19 17K
P EEFE B, BUNGISREGBTEA NI X LR A B B SO0, T E B A ST R U2 B
FHMRHER . XARIYS “ATBORIE R A BT XY O A WP o TR, TR 28 T Tt [)
FERIATS, A MASE THETHLAR) “FRREEH” (yardstick competition)®: 241y n] il i A AEBL . Bk
AT P, SFBEUN SRS IRESR O T AIEIE TR, MELISEH DR S R0, 1548 B3 A o
BT TN HHEGES, RS LA HIT R G 1, 7R “1+1>27 WBBRIZON. i, Bk =Xk ik
Ikt 5 G 3 DX P B T A U R R WP RS BRSO T, R T A A, i
T3 X —BURENIE Oates S¢ T IWFBUBHS 3= A B ZLF UL 7R BRI Sh32 BT HCT N, 7 B >R B
B PEBLGEREm,  II BOR IR T .

RS THURSHHSE

A segment mktpoten
) (1) F& (2) A (3) I (4) BA
InvFrequency; -0.062 (0.105) —-11.050 ™ (3.281) -7.762" (3.376) —-4.431™" (1.255)

A &= = 2 &

KA 568 1657 571 1595

R? 0.336 0. 448 0.971 0. 963
s ] [ 2850 &= = 2 =
BT X [ 7 3 = = P =

Eeow ok s SRR 1%, 5%, 1% 8K ERFE, 35 AR EIDR T AR @ AEATEIR,
2. MIEMR

N RIRATE B A AR o A PRFAEAS T A T 2 7ML 087 A AR I3 ot R AR A % A7 % E
BRI 6, SATEUA S TGRS (R BOR AL, FAT R BT B 51 52 5 (10 5 DA% B SR Y T

@ HHRR . AP CREHO TS EI0REFNGED , (EFUT) 2001 455 6 ;%% GETHEZRhBUR B R U5 51
Mg E I R 32 SORE @ MBI R, (EIHUIIE) 2004 4E55 6 4],

@ SR, B, AR (PEMRZEMTSE—ET “ARER” MEHET, (E3FE (FT) ) 2021 £ 341 5
R, AMNERE, Sk CPEXEEER AT BRI SRR R R T, CRmBse) 2023 445 2015 SR, REE, ZEiEs:
(T BUNTE S TR AR R , (TR 2021 445 2 ],

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.
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AR, ERAHAEARRIARIINS o X FAISBIRT X REAS, SCERE R B RO BE B LT A B
(10%7KF) o X3, BRI E AR REDS PRz fa AR AR, fELTR] QL i 1 3 5 BORF 22 1) o 3 8l 5%
PRI sE R U, AR XA AR o Fre EL R A s P 0 T, RTTD B ) RE AR FH BURF 45 5 4 5 25 7
AR o N, — SRR IR T A 10 A rh NSl T AR R v ST 7 AR, (ELX R BAT T
ARWARTHREARCR . ME, AbT b7 A3 DX m] R P 3t RO F 160 T 907 M DX ik 7 AR, DT 3 il —
P LIARAEY IR R Y [z, RS (BB A S AR B T T G2 vhas 6], b7 BUR SE i 1) 1
SRZEEFA R EMAREH BT (NS RIPE) OUBR—TRN” bR A& JE) , NMSEB . X518
A SR A B R AR R o I, 2% 22 pKRISKEENE A B0, g 120 B B T M 0 35 3R T T AR AT T ) 4 i 34
AR, INITHEER T XA — R (LR

x6 MEBHMAGHIHTE

AsEr segment mktpoten
(1) AH%8 (2) ASHHLE (3) AHAR (4) AAHAE

InvFrequency;; - -40.980* (22.531) -10. 703 ** (3.470) -5.755 (5.763) —4. 686" (1.211)
Pl Az b= = = =
FEAS R 180 2046 188 1978
R? 0. 485 0. 395 0.978 0. 965
P T[] 7 4 b= = = b=
I TR [ S = = P P

Erow owk ks SRR 10% 5% 1% #9KRF LR, 5 A AR EIRT AR @ GMEATER,

SREATEUA S S R R T AR, AT LGS D EE AR RS o E X S B T —
FRERRY “UTACIBIC WSRO BRI, 7EATEGL S st B S 20T, 005 BORF 22 () — M A
g8, MERPEATE G TRBGES T r e “Tur R, WimiEls BUF S| SR IRER, e T R
By MR, TERSATEOL S B W B AR T 2 6], 5 BN Z 2 — R RIS, e TS T
R AT w3 FEBURG I RS S RIS AN IIRE, fedt TS . KRR TR AT R
U5 2k a 55— R R0t T HA SEHTBOR S Lt A 5%

&, it

ARSCNERTE S B R B0 ks P77 T 125 T M5 R 5 | 0 4 [ 4 — Ry 3 i i e e e it s S B
R, BRI, 07 BUR B 5| T2 G AR A G 7E T 307 Rl g KAk, (RAEIE /R 7% b 4
CEAETIEST, AT R T IR o X — R B T BEAT SCRIOO 7 S AP EOR TR B
FOEAAL, EW] BN TE—E AR R AT ARAS AR AR, il e E G — R sk %
BN o 007 BUR 5 | 3 AR ARG — R T IR, 5 B BUR L G i B A B4 8 T i e i il
I, XK TS BRI KRS BRI . A SGE KRB, B 51325 S 1T 8 6 200 BA BE T Y
S, IO RS AT RN, RIBURN G| SR RS A B B RN 2 [ BT
FEAE T BRI —AROCR MRS AR R AR XA BREE AN

EiRgS e A E G - KSR T SRR R . 5, IO SR DA S AR L R, HESh
KIS B, 1E—L8 MR PuE BRI AR, A KIGE ST S8R5 A H R 5 R
F, 0 SIS IR SR . SR B AN X T DI S R . K, PR E R g — R T
ORI XOC R, NERIGE AL 5| R BOR . X FEPRZI], 7R YRR Z A5 A S B 3 IX
HR AT DL IS ARG T | PGl XM A S, Jef Sl ss” “RHNT BOVERT, BRI i X
ALENy; AT AN BRI, b2 T RO E AT RS, B A R AR AR B
Fro BN, ATERR A RBUGERBOI RN, GBI H e, e “NEAGER . o, S

@ 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; Bfigh . Bisl: (FEERFEBEA: PEIR S 5XIRET PR A R RISHETTT) o
@  ZE2EuK. TRENI: R G X DT S — AL B B S BT, CHERRTE) 2022 445 6 0],
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SR A DI S VR T BE D, DU PRy S TE X 5 DX IR e DAL, S DX ) e R OB 43
PGS . MH T BUMR S S s N H Y, ARE WS BilORE S S e o I H s, DATERR
HuJFXS CHEARANAT BUIBE, WRh B 2 XA R, A EILE S AETIERT Bdl LR
(AXARTHEFHLHFEARALXTE “B “HER RERJALZHAEFERMAFAR
(18JZD048) | b AR £l 7 F A F K IE oot 7 2 R A B T IR0 AR AT 38 T o ALl ) 4 3 LR
BAFR” (JWZQ20240202001) oy fiy BLtk ik B0 A2 A R TESH )
(=% 4t U H%0)

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% 1477)

Brahman, Dao, Things in Themselves and the Absolute One
HAN Linhe
Abstract: Upanis ads 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 offer 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

47



