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HE A 5 R E M ARG, TEZEEAFERGMEER, 5 (hE
KA (55 B & RO RFFE T4, 2009) B4, #2006 4F KT
A AR 2856 %, HARI B Z A5 E N A SMER LUIEIA S 82%., LArh[E A ik
FWAFAREA, EA IR EFARBER IR 97%, RILFFra i RRL i A
HOREER . AE LA FIEE 2023 45 Al A A E WS N AR 7 RE Y E (R A
57.7%. M SERFIPA 24 KT A, Forlsimk Tl B BERY 51.4% . %
FIECH 1 50.9%, 6 B £ 2Rk AR EEA Bl (Segment/Division) KAk,
S&P500 4k, it 70% 1B 7 FEARTERR A 43l R Ak Frh o I H 244 S E Al
WYARAR R T (BT AR, XA R BEA S A A mld Rz HoA
A EE
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B, ATREXT AR R A BRI, X EMATE T T g R b . RS
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AR 2, nfar We A8 R 0 J B Al 4 AT A AR SCARH (AL S YA 1T 52 A AZ o 7]
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RS I A B, 2R e SEA L AR A R BEe M e Jm B2 gk B Al 4
VAL % J ] A5 i o 2 BAE 5 7 17
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BRIV ERAT o 38 - KRR S A S BAT [ PR 4 7 i R Al S A
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ULAERCAS ) 2B O AR AL AR . P RFR DGR, SR TR, AT

ARG, TEBRABCE Ak m A

Al Z I ER G, R 2 TS A SEASTE 2. I Y IR Pl 5 A BB PR AR AP
M=K (1987)  BUBKRIM A, NIl FRE, BEBaHRE ., MESREZMI, REAA, Fa.

PR BHRAE AR BRGNS SERAG . MY ERIRP R BT, LML

PR MR e S, DM BERMIRILE ™ A 0T A, AR R A b A s Al A T, 1A

TR A a3 TR 22 T 1 2SR

SERYTIUR (1992) SR MRS . HOT, GBI AR A AR

IGEA g i, S TR A EOR e g NE 2N = ZBH
SHT % (1997) iﬁﬁgéj?ﬁ WA TR REA BRI I | AT 5T B R 28 Y

FEMT-ER (2007) A R BA EBRTE S I 8RR L AE A

HE—25 A3 Hr b E A S A R R ER . 362 Sy A B b T4 WA B e AR Al 4
WK FAFIEDL, 2010~20204F, A Al AR I8 S B 218.56% S, A ml B 1Y
KRR 463.45%, HrpAH 72 Al B KR8 307.00%, St 23 ) B SRy
563.59%, VT ARG RN 212.00%, XA T 3K E2010~2020 4F F 1A 62 1H
A AR RIE R B 2, SCH R TA ],

Fz2 2010FEFM2020 FHRESWERA R FARIER

A K, %

Bzt 20104 20204 2020 4£/2010 4
ARl AR ARG 1993 4356 218.56
A AL AR A ) B 25568 118494 463.45
A JBEAR R A1 A b - W) B 9979 30636 307.00
A R AL AR A S5 A R B 15589 87858 563.59
SERI AL AR A R B 12.83 27.20 212.00
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3557 R SCR BN E A R A VU AV B T A DT R 2257, a0 BEiEA T 112
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AT FLSMYHAATEORS . HRIRARRPFE A RNAE B AFFES . IWFH, NCYOAEA et
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Bt EHAFMRENMIMZEIEA FFECR. SBBAR . SR SISO A i ik ik
M. ARTERAMERTTW LA R EMISIE, A5 28 B sy

AR S5 L S TR . SEPREE R . PR . SERRE R B ) B A SN AN
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NEIES TSl SYAT N

SRR, B P AN RISRE M EEE) (20184F12 429 HIEIT) HH
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HENEF R E RS (F182%) (LA rE REEEHIMNE), EHAFRR
WRAZ Zy J A LT 8 ) s AR 28 W5 L 8 W SQHR N 2 [ 4 A 1 e 7% B R el 3 X
F A, ESR . R ATIUTA R (B HA ) ERE el (AR i r B b i 2
Al S HAR B A RIS (B0 HABZHZY) 5 OCHR A AR N B0 R Ay, 8
FHLHF . MEEHAGA, B EWA R RHER T AR S EA (83 HAbd
40 7, M WA R PR AT T HERR . He— 2 I B A AN L T A R AR R B
AL, A AN TR RN 5 A AR SRR I RIK S By ik, BT
WAEZE, EZREE T AN LT ARMERE, JEAN T ARSI
SEAT AL FEAFE BRI TR A R P A U (AR T AF]) 2R CER4
FFH
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& AT PRIEITID =%
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S A S AT M RE T BT A ml AT RE LA T A Rl D

2. B 6k 5 R RS — KT R

AHR T A% D AT AFEAL S Al G A A i) 2 H B R B 20 221 28 "
Mok J T BA BRIk B AR DX S 8] 8 T 4 0 BSOS T R 2 T e E T S
(Poncet, 2003) FLEMRZTE K CRETEMAESE, 2003) il 5 72 7765
CEME, DAIRSEIE NARIE e S e B e W0, O Bl . Bidke. GDPAERTES L, BRY
BEAF BBV R AL, FeA 0] LI S A L0 W], Sk e s RE R M B i 5 231 1)
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M5 TR A o AL, ST RE RES A T S B BRSBTS, (e k>
WA AT, WAl AR R E 2 A RIS (JET9eME/ e, 2022) .
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20224FE3 A (bl @45 BEOC Tt ik 2 ES R Eil) i, i
JB BR W AR - S AR A e (80 o BRIS AL RS 1, AR ZR Al b 20
FES MBI, AR Al 25 XIS U R B RS e — KT .o |
B AT (R R X I B &2 (25 S0, 2024), Mk JRLE 4 VL BN Y 1 i sh
ML E o X T ZER I — RYVBORIE G, Qmaslis . s Iamc e (MRt Ak
B, 2023). HEEENE, WETS (2018) KMHIZAEINERET, FA AL
FEA R TG A 3T, WIS — KT i s b s SR I DG A b A [ £ 09 1) 3
P

3. YA A 6 P B A Ak R F F 3T 8] A B

AT AT (A O (M) AR S A A i lb B A 5 b & J R rmpfeT 4k o AR R v )L 7T 2 )
s PkEE, 2023 44 A 5330 LA Rl SEEUENLISROA 72.70 T3 42T Thid BEAS S50
HIEE, AR ST TR MBI 51.4%, HSEbRGFasURamim, FpaEy
WA RV Xz T A SME R S5 R, A A 91%, EAuTa
R, M XS5 & R AL Z A8, S s AW EE R, Bz
T, 80% Lh L+ R A S Al 42 AT 37 19

(1) A2 %% 5 rpE il 4L A S5 1 -2 B A )

Al 25 1l XK JAFAETE 22 B fi, U] A6 0 X R SR MR LN XL,
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B “BRRT, e RIS IX RS, BARE LI =28 PR MR BT A
— RIS PR, WHE MU (2020) R T AL S A B IX % R
SR AR VER, RIS M A A S i 4 P e M PS8 A R 29 47.3% .
FLBOR A SORARIE A A5 S b i 2 IE U 2 28 VR T, 7T B A D ) X 3 Je AN
. AFSEERAR . R EEE R, BEFE (2019) Halih Fis
PR AR, 5 R A T 28 5 AL, AT DX R 5 R 23 B AR A
M £E P 2H RS A 1 T 2 2 4 AT S bk J ik — L o b X TR AR AR 1 A4Sy, Sl
TR G 28.6%  FLECHR & SORMIX B {5 AR, A B TR E Xk e
AV RFEFNE, = REERS R, SATSOREE, 55 H X 29K 3h il 4
SR SBRDIEA T EHEITE (2018) K 1 b G 5 b S A m g
MRS hEE, EEE. ABBULZI, BT S0 NRI ST B e 5 50k T Q3 n)
B, ZMCEO AR S FRH MK S L5 3.8% K F T AR, E—RIEN FH4
s MRS BRAFAERHERE L, FARSHERFEL5.1%.
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24.78%. 538k, 1R (2024) FIFHBUMBIMCHEE Al 5 AR A0, 1oy Bl
JE 770975 [R] A 25 T30l A2 BRI N R I 28 S TSR M PR R e A%, AT 5 Te ik il
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Xof b7 BN UGA BRI E SEATAIR, IR SIS E T I ANE], AR T
[ R SRS . BRRSE (2024) XPAR AL BT BLAR BBOR AT 98 & B, £ XAk
MBS B AR AR A T AR A28 W W R 2 B RN B A T o0 B, AR ATl B2 ]
gl F 2 R RGN 10%, BEA BRI A2 B SEBR BR300 T % 0.86% F11.71%, ¥
REE BT T AR A BRI . BLAh, SKkIEPE (2024) DIBLIG “BUE AR Bl
VERBOR whdy, SRR T BSOS RIS XT Al A AR G i 52, A58 R B AL AL
WS TS PR R A 38 3 2 i Al Rl 2 R R, il s B AR AT R kAR i
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HK, AR NIRE AT SRR, HE (2017) JHNTREATE
IR IEAT T IR AT, 8RR E L2 7 [l i G I e fbE A /e
X551, 5B BT B IR AEE BRI R A CHE , 5408 TR Al 4R A
TR IERE RN . PRI, Y MBOR BN, Al R R b i il a]
ReMER, X5 OASCHOCTEP R GUR Tl R 330 AT A —3% . [IEE, =
A AL B N BB AS T A B R AR B T3 0, M EAASME SR (2012) 7R T
LA RIS XF AN B R M, AR R 4 SR L R 0 A A SO A, R BRAE
Tl Al R T =0 AT A PN B AR T 3 2 L R B SCRIA Tl A S P S g iy 3t B ¢
SRS, 52l RS A IR EREES, SRR, WHE
& HFEIE SR AL TARBIAS 9 BE SRR, BRI T RS AR R 55 XURS: L A A 28
B,

R, R S5RF BT, Luods (2024) #F5E T i mlil it #dE
N RV RNE AT B A HAH LS, BRI EERIRL 2L I BRI A
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REsE RS RN, s BRI, SCHARE . KBS (2024) #5548
B AR Sl RS EEHET, KA RO 50% BRI EIRAE N G E A
B BRE Ak, I HEBR7E A B A ISR Z A8, DLILRRAR G iR K m AT AF 3, %
2015 4F BATATFBORONE M vhily, W EFTAT R A R RRR &8 ZHEE Ol w1 n, &=
HARY K AT AT R A S L 5

2.75 F AR ot A R E A A WA NI

FRINFRGEARTZ A0, Al 8 PR AR N ARG tE RN A8 I SR T, H s
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R REIRARCR . BRI e (AN, I — > 7 Al SR AT AR 7 AT M B A A R
KRR SELEIR . AR BRI 2 s B AL 161 5800, SN IRBOR A H T4 = e
Ao R Rl 25 14 23 45 SR AR T L S AR REIRCTY 293811 10%

HEAh, EHRITE (2024) PR TR L AEERL IR AR AR 2023
ERAHY (LR AR oAl B R R R R AR AR, X SE g
Xt FIE A A B B 7 19.2% , RFPUTC S TR A RBUR I 5 13.8%. XA O
TESRMGE DRRR N LA ARSI E BRG], F R R X A i
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Jo, SZEASE MR R R G D, (EORBE R B9 Al AR P St 2 =L A R O
BFER, HEZRAENREAH, ULV AR AN TR E SRR LRI RS o S AT
W Mg S A Ml 5 AT %) XSS IO X A 33X 3 M7 DXl ) R D A A A it A7 2 5 9 1 O
T, Al B Sl i NS MRS R AR A, X S IS R AR RO . ks
ZEeRY], ZAESCPURE AR IRl A R A, AR RO PR A )
A GE—" AR T SR A i) 2 —3h.

= XELVERAZREWELL LK

(—) XEtVERAZRBHBE. BEBEZERAHR

ARF L E M ER LRI H, REMZOREE a3 E AR il
A% L A 2 B iR 27 SRRV AR BDE — AR D, R S 20% SRR R = T,
BEIEGH . L EA L FITE 1888~1932 4F 1 i & JB , 7E 1933~1950 4F 1 i £ % .
Kandel 5 (2019) XA LRSI, XTI AEE Nk 5 B, 36 EIAL A A1 587 i 1
25 T AR = MR E " B REDIR

x5 FEFHEELWEAFSLH

BANT . %
B DL FEIEITIH
D
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1. 2B e LR R4 1888~1932F

18904, FHELEM T (/RS RICHHE) (Sherman Antitrust Act), ZFEEDTH I
TR 2B, AR S E AR A S YA T BOR RS 22 W T8, DRI T 58 4 R
H Iz, 18884F, FFEVIIMKEIEA R Gk, RIAVFBE = 5 AL B By 1 A w
FE7E (Nelson, 1959; Grandy, 1989). R, RERife A A S e 2 vl i i 4 5
Byt 2 Z AN, IR BT R (Keller, 1979) . S ACHrE TH B 7 M HT
N FEIFATE RS, 53X — B R PR e o ml K SRk ok, X 280 ] 14 W
18T ZRAFMBAL, RIE G E ARG AR, RIES T2 2L/, A
19184F 2, /> wl [ B B Bl BOR iF— AR T Z BRI . EBCRIHFRCT, W
TSR, ARG 5 1926 4E89 17.3% (AR 5 16 27.5%) Bm%| 19324
1934.5% (EARZE 5 155.2%) . 54451840, 2R EMLERRZEHRK
WEFERN (UM RGN . MR e FE S AE M 515 ) . A KA —F BB A | e
A (Kandel %, 2019).

XA Bt S AR B i B R AR R A R T AT R RN . AR Sl 4L 1A
FHICHYSCERIN T, Al SR REAE A RO AT B TS A . I B A . BI AR AR . P
S DA R ok b el Z A A R B [ RS R AT A 51 2 R BEAS AR (Waltersdorf, 19265
Ruggles, 1929; Buchanan, 1936).

2. EE LA EER B 1933~1950F

25t 40 ZAFPGE R R 2 5, & EAEEAIFE 1933~1950 4R B WiE T, X — i
FEEE 2 - D.BHE (Franklin D. Roosevelt, {F#1933~19454F4L 124F) (R
Hro VE R SEEE I 19294 IGR A M GE, B HIHRHTE (New Deal) 7EZLUF2EH LA
HEZHA, B 7EE T BUR B T BRI D R . BRI AL DL R 4
R . B WS GENN & IS G 1 Al SR 2 U B 9% . A ARIBER RS B
WL, R TP R T — R HIBR AL 5 L R Ak . FEARSIHY], e Ay KR A A
R TERMAFHEBGEE), A 2RMEARMER GEF LT RBLEEER) L
BB NG A E = T, A BRTHER A, NS A, JEEA
55l 55 4E A A0 BUE 2R I HABAFAE

i Kandel %5 (2019) (845, 2 Wrds B G0 6T %Ak 82 B BUR 24 LT =25,
Bi—, 19354 CARFVIRRA AR 1ZET 19404 — ik, 251 TR LR
LTI, I AR A R B AR s — A7k (AN s KRR 2, sifEdR
AN BB TA R . BUERG (1935) $HE SO i ad B B e w5 A8 %
FEOERAR S 5 =l STl i RS Y R 257 . S =, 1935 4R A Rl SRR . 1935
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e A, REAMEEZAT LA IS TAT L KA "I B S (Harland, 2000),
B2 it S g AT ) [ 4R T —THURE IR 58, PRI X2 R R RS AERE , DL it 4
RSB AER . B AR R EBE T 1935 4ETFRAMEN ., FF7E 20 tHE22 40 4E A0 K I 134
i, FET AR AR ST R A SRR, HIt ST R L, B
SUETE . B PITE 1935 4F 4 2%, 20 tH 22 40 4E W LT 3124 14%. 565 =, 1940 4F
(BBATNE) o BN LR L S TR, ME AR (R AR AW HET
ROy w0 B, [R) A X 3 26 W) 8 R A A1 1) W AN A R, BN R R EL A
it 50% BRI

ELZEHR T, WMRSPR, KEM LG & L 1932 4F 7 1 1 1 Y 34.5%
(AE4 b2 5 55.2%) FRARE] 1950 4R 19 4.2% (E4mZE 5 9.3%) . X—FrBt, 14
b S P ERE T b it R L RS T, AR S BEAE TR R A RSk 114 < 2 0k R 5 4R A G
H 2 ) T A ASORIAS T ASL 3 125 A DG 1 0 D A T TP R, R e s I P ) DR SR AN A S
Mt AL B 4 AL (La Porta 25, 1999) . 755, 4xfleg . DI 2FMEOA - %
SF R T A R AR D KRR, X SE B ORBH R T R A B S: (Morck
S5, 2005). [AES, FEUEH], PR B R AT S RARE I ROR, iR 4 vk
K,

(Z) ZECIEREIRSEEK

Xof 92 [ il £ A & e 1 7 sl RNEES TE mGEA T X b (W 6), AMEETAT 40%
A Al BE A1 R i DA S U 1) 2 I AR AR A A AR AT e 7, LR A B 2 il 5 A
RIRTEAR I B A AR T 10 o VAR A & R I 3 S R A7 7 . X EEMRE , 7F
ARG AL AR A VR F PT REAAAZE DG T IR TR, AR BERT S —5r T —

x6 EELWERAELSILERER

Yz Sk BT

A SRR FI T E0F R R . AT R, Al 4E AT RE 2 &l

Al £ A Pk i SR 1) AYBCHEAS . WA A . SIA LT | PR S DL Gl s

(1888~19324F) A FIAR T[] £ 6 6 A G SR 2 W BB A A (540, Buchanan,
1936; Ruggles, 1929; Waltersdorf, 1926)
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The History, Problems and Governance of
Enterprise Group Development

CAO Chunfang MA Xiaoli LIU Wei

(School of Business,Sun Yat-sen University)

Summary: Since the international financial crisis in 2008, the supervision of systemically
important financial institutions has become an important part of the global financial
supervision reform. Correspondingly, the supervision of systemically important enterprises has
gradually attracted more and more attention in enterprise supervision. Enterprise groups play
an important role in economy, especially in resource allocation, capital flow and market
competition. However, the complex structure and internal market mechanism of enterprise
groups have also brought many problems, such as resource mismatch in the internal capital
market, tax transfer, pollution transfer and patent transfer. These problems not only affect the
efficiency of enterprises themselves, but also have a far-reaching impact on the entire
economic system.

More and more attention has been paid to the development and supervision of systemically
important enterprise groups. This paper discusses the development history, problems and
governance of enterprise groups. First of all, this paper focuses on the policy and process of
enterprise group development since China’s reform and opening up, focusing on the nature of
the subsidiaries of China enterprise group (off-site) and the driving factors of its off-site
development; This paper discusses the internal market of enterprise groups in the context of
China, including the transfer of profits, taxes, debts and earnings management in the internal
capital market, as well as the pollution of the new internal market and the patent transfer.
Secondly, it analyzes the development process and problems of American enterprise groups’
40-year rise and 20-year disappearance since 1888, and the subsequent academic research
theories formed in academic circles, and focuses on comprehensively comparing the

theoretical and practical differences between the development of Chinese and American
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enterprise groups. Finally, in view of the problems existing in China’s enterprise groups, this
paper summarizes the research direction of China’s current enterprise group development and
governance, focusing on internal governance, external supervision and the independent
knowledge of China enterprise group research.

It is found that China enterprise groups have played a very good role in the reform and
development, but there are also many problems. What needs special attention is that the
management of the problems in the development of enterprise groups in China cannot learn
from the United States completely, but should give full play to the advantages of enterprise
groups and avoid their potential risks according to the development characteristics of
enterprise groups in China. The corresponding policy suggestions are as follows.

First, internal governance: vertical and horizontal penetration of the new company law
(generalization of group boundaries). The new “Company Law” further introduces horizontal
penetration on the basis of vertical penetration in the protection of creditors’ interests. This
change will make it more difficult for vertically penetrated enterprise groups or horizontally
penetrated generalized enterprise groups to transfer risks, such as debt transfer, which will be
more effectively recovered and improve creditor protection. However, apart from debt transfer,
it is actually more difficult to protect rights through vertical and horizontal penetration, which
requires further measures by supervision or law.

Second, external supervision: unify the regional supervision standards for the construction of
large markets. The Regulations on Fair Competition Review in 2024 has put forward clear
requirements for the review of tax incentives and financial subsidies in different regions, but it
is relatively more difficult to unify standards in different regions, such as intellectual property
supervision, which leaves more room for inter-regional enterprise groups to transfer their
internal markets. Therefore, it is suggested to strengthen specialized cross-regional law
enforcement. At present, China has set up four intellectual property courts and 27 intellectual
property courts to cover more areas of supervision professionally. At present, there are still 10
provinces and some areas in the province that have not set up intellectual property courts or
tribunals. Explore the joint enforcement mechanism of cross-regional intellectual property
rights. Promote cross-regional linkage law enforcement supervision, explore cross-regional
filing mechanism of intellectual property cases, establish cross-regional “execution
connection” mechanism, and establish multi-mediation mechanism for intellectual property
disputes. Strengthen the judicial guidance on the application of unified laws, especially for the
shortcomings of supervision in areas with weak intellectual property protection, and realize the
substantive relative balance of intellectual property supervision in different regions.

Third, the independent intellectualization of Chinese enterprise group research. According to
the needs of practice, we expect the new development of enterprise group theory will gradually

transition from the United States to China and other countries. The theoretical development of
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Chinese-style enterprise groups requires better open communication, active participation in
global enterprise group governance, joint response to global challenges, and contribution to the
theory and practice of global enterprise group development.

Keywords: Enterprise Groups; Group Internal Market; Unified Mass Market; Fair
Competition Review

JEL Classification: M41; D21

The Economic Growth Effect of Digital Government
Construction: Empirical Evidence from the Establishment of
Provincial Government Service Integration Platforms

ZHANG Liuqgin'* HUANG Jingwei’ CHEN Zigian'
(1.SchoolofEconomicsandManagement, GuangxiNormal University;2.KeyLaboratoryof Digital
EmpowermentEconomic Development(GuangxiNormal University), Education Departmentof
GuangxiZhuangAutonomousRegion;3.SchoolofEconomicsandTrade, Guangdong University of

ForeignStudies)

Summary: Effective governance is an essential requirement for maximizing the advantages of
the socialist market economic system. Over the past 40 years of reform and opening up, China’
s economy has experienced sustained and rapid growth. The government has served as the
body that regulates the market, playing a crucial role in this process. From the market-oriented
reform of the macroeconomic system to changes in the microenterprise framework, a series of
institutional reforms implemented by the Chinese government have improved and standardized
the social governance framework and market order. These reforms have safeguarded the
fairness and efficiency of the market environment, promoting the healthy and orderly
development of the economy. The government acts as the primary decision-maker behind
regional institutional changes, and improvements in governance systems and capacity are
critical for making rational policy decisions. In the context of the rapid advancement of global
digitization, networking, and intelligence, the process of digital transformation within
government is accelerating. The integrated government service platforms are not only a crucial
tool for advancing the modernization of China’ s governance system and capacity but also an
essential pathway for driving the intelligent, digital, and modern development of the economy
and society. It plays a significant role in promoting high-quality regional economic

development.
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