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() RSS2SR AT o SRR A7 B2 W7 oF [ £ 7™ BE R FH 3R 9 52 T80, B ATTAR 3 BTk
BFFE BT, R EL (4) X it 1 RS, 2 BEATAH L A SAEAS 380, 1] UL 45 2R A0 3% 3 PR

LR A7 B e W 5 A7 BE R A 3R 3 88 (1) 9, S8 H I TrearxPost B9 171 IH 2 $U7E
5% B9 EAR KPS O I, SR 65 (2P 3 5 o A il BE )R AT BB W )R, SCRe A Aol 97
AEFI AR 2 BT A — RIUMIC i AL f 5, S8 T I Treat x Post [0 4 Z 4438 3 H31)
(2) B/, A5 AE 10% BB A5 K N R 35 0 1E o DA DS AR By 28 B 0 SOR TR, B8 (4) R ATl
RUBL I, 58 HIR T reat x Post B 181 2 404 0.009, 1X TR H 5 (2 F- 3 4+ 17 20 il B2 ) B 47 B
ZEW” 5 AR BT X AL, SE e AL Aol 97 BE AR AE T T 0.9%. 7R (4) I 5G4 il 22 et
i, S8 B3R TreatxPost Y151 U 28 X0 0.008, 53 3 W44 il AH 5C R 3R T8 52 i, o™ REA HH AR 42 T
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T290.8%; Hitt ] b, MU 77 BCZE W A B T 5 T E A 4 REAHT R, UESE T B Ho Bedh, 45
i A2 P T v AR i ALY [0 R RO 28 O 0, 456 HHT A8 BOBE RO, A7 0k 28 W P bl 114
oA, RIS AGE 24 58 A B4 T [ 4 B9 7 BE M TR

®3 METHEHSELERE

. JEVE N SR TR Tl e ol ReA Tl 2R
(Hcu (2)cu 3)cu (4)cu
Treat ~0.020""(-3.52) -0.0217"(-3.78) —0.024""(-2.63) -0.019(~2.86)
Post —0.004(—1.24) 0.0077(2.19) 0.0107(2.01) 0.007°(1.76)
Treatx Post 0.0097°(1.99) 0.008°(1.81) 0.013"(1.70) 0.005(0.96)
Lnsize - —0.0117"(~4.68) ~0.004(-0.78) -0.014""(~5.08)
Lev - 0.0857(4.90) 0.001(0.03) 0.116™(6.16)
Roa - 0.3277(7.94) 0.23377(3.90) 0.3577(6.43)
Tang - 0.017(0.58) 0.055(0.86) 0.011(0.32)
Shrerl - 0.05277°(3.38) 0.0717(2.54) 0.0547(2.96)
HHI - ~0.096'(~1.76) 0.075(0.50) ~0.103'(~1.89)
Ind_cu - 0.42177(5.08) 0.60277(2.92) 0.39777(4.63)
_CONS 0.706"(5.98) 0.585(6.48) 0.279(1.31) 0.647"(6.77)
Ind FE ] il ] il
N 5665 5665 1336 4329
Adj R 0.33 0.37 0.18 0.38

VE ARSI AR AE 1%, 5% A 10% H9KOF 35 (709 2R 5000 bl i A A e s 152 6 4F B il i 2 A 7
Cluster JbH1, LU F 452,

2. ANE P RE AL FIAREE T, B AT BCEWT 5 E A P RE A A, 38 3 91 (3) Fl (4) 43 511 51 7R
TSI RE L AT AN AR 7 RE L AT ) Rl S5 SR 5 R R, B AT ECZE W AE P 4R )
b« e ” ORI Ak 7R BB BTk, 38 B IR Treat x Post i [0l JH R ELAE 10% 1Y
57K 23 0 IE; AR = e ATk P, 58 B I TreatxPost () 9110 250 .3 . R H G (A
Vg 4 o A i EE )R] AT BB KT B Bl TR A T Rk F AT Ml [ A 1 RE R 3 BLRCR
F, EFE e ATk, MR AE I T reat x Post B [1H R 500 0.013, B HY & (A 58 4+ A
BEDRL AT BB J5, 7 RE A AR T T 1.3%, IESE TR 2.

(CORMEEPERT 0 o o Tkt GBI o0 b A v ™ 28 A D9 2B M 1] 3025 90t B 152 0 17 SR XL
25 SRR AT SEUEAS 0, UESE 1R AT BUEW A B T EA Al R e, ik
B UF S5 18 i mT S, g/ ol PO PR R S S0 A RS BT, FRET T 0 R AR MR 50

LW JE — M. % IR B BOR 5 2 SEPR = A O AT g BT B, IR 2 4 1 B i (A5
A )l e 4 N — IR RE AR R BRI, AR SCR A — 310 7 BE A FH SR 48 bk (F_CU) E
IR EPERG 30 o 78 BOR B B A P A AT HR T, A SR 5w — 300 00 7= RE R I SR 38 b5 (F_CU) B a9 &
B N IE, R AE— AR L UG BOR 1978 scbk o TR 25 SR an 26 4 31 (1) Bif /R, B8 A 815 R 40
IR FRRIIE T & (A g o A )R 17 BB 548 E 47 Re R TR R AR OC R

2. ERAEAIIE] . 5 BB B 4510 P BE R A Y 1] S5 it 2 - 4 A A R DL A R SRR 3R
A SCYE R REAS 6] HEA TR B . B HE, PEHR 2014—2015 4F Sy 1 BE S2 M i 4F B, 2017—2018 4F Jy i
JE S 5 A, FOB AR AR (4) AT [0 USRS 56, A N ) [R1 DS 45 2R 7 26 4 5 (2)F17R o 45 2R R, A
32 H I0 Treat x Posti) [0 H 22 E0H 0.018, 7F 5% B9 BAS K EW 8% 0 iE, 58 —5, dt—
AT T B 0 CA T35 4 8 2 YR A7 BUE T Re B2 ot = 4 77 Be R R 1 458
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R4 REMREEIFASER

_— PET— SEAAE AR ] HEBR A2 MU SSF 1 R S
(DF_cUu (2)cu (3)cu (4)cu
Treat -0.025""(-2.65) —0.026""(-2.60) -0.0287(-2.59) -0.020(-1.23)
Post 0.020""(3.67) 0.026""(4.65) 0.009°(1.97) 0.018(1.27)
Treatx Post 0.0177(2.14) 0.0187(2.16) 0.0167(2.11) 0.001(0.07)
Controls il il il il
_CONS 0.5417(2.37) 0.422°(1.92) 0.482""(2.64) 0.235(1.15)
Ind FE ) £yl ) kil
N 1161 925 823 439
Adj R 0.15 0.16 0.20 0.19

3. HEBR A 25 0 45 b 1 B A S o AR SO B RR AR DX [A] Oh 2013—2019 4, 78 B 31 18] 4ll 7]
AESZH 2015 A1 A0 A1 11 (45 25 100 45 #4 1k w50 0 R D Ay 3 3k 245 000 245 A0 P A ket I I 28 AR s B 1Y)
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3t 25 I 245 A M A R B A TP 2 W R B S () M IX (0 25 PR R 25 5, IR A e b 22 S % 1 S AR R TE AN
BRAFIE AT o BT 0, FRATT LUK AT A R WA, LA 45 0 25 ) P Bl 2 1) 4t BOR
AR AT BAAG K . EE S5 R AN 4 50 (4) Fion, BUA REOFA B, FRIESL T H & (A F
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A EE”

. HE—F A
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b T A L FA, T B A L R ABE Z2 o V SERCR I I R R A A 4 E2E All BR AR AR
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PEAM 25 T4 228 B U0 BN BR R 5 228 B B SR S 3% o DAL T BE Y70 18y b 757 BORE A1) T
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SUB,/FIN, =a, +,Treat, + 3,Post, + ;T reatPost,

+B.Controls, , + Z Year+ Z Ind +¢,
TERCHL(5) v, Wit e 78 ik SUB J2 WU AR I 1) 4R 21

E=A
AR

(5)

VFIN J2 Al fl 9 8 R 4 ) A AR
o PHAL AR R SR (4)— B A TEEGR . MRS R 5 51(1) 512 R .

F5 RENKERER
- BURFFM T4 [P 5 7 T B BHRBCE
(1)SUB (2)FIN (3)SFIX (4)INV_EFF
Treat 0.0047(2.46) 1.161(1.40) 0.001(0.94) 0.007°(1.73)
Post —0.006""(~4.74) 1.7027(2.31) 0.0027(2.24) —0.008"(~1.89)
Treatx Post -0.004"(-2.32) -2.2717(-2.36) 0.005'(1.66) —0.007"(-1.71)
Controls il ] ] ]
_CONS 0.1237(2.68) 22.209(0.89) 0.002(0.46) ~0.013(~0.36)
Ind FE it il il ]
N 1109 1336 731 1336
Adj R 0.15 0.03 0.18 0.09

2. 50 368 6] Al o 9 i i BE R R 5 B AR A i il T SR R T g . RT3
IR | 75 B PP AL BRSO A 2R 2T, o AR AT BT R AR IO 00 A0 Al A
Yy, A RS F LA 117 37 52 4 o A5 SRR BT v IR A0 RE A A AR 1 A9 5 BEAT
FP, B 24 i Al B9 7 RE AT 23 o g ARG 38 M A A R 28 W 2 7 8 ] Al ek 1 985 9 ) 7™ RE M4 g
PBRCR A B 1™ 7 A X T 3 3 4, AR SCHG A R AL (6) BEAT KR B

SFIX,/INV_EFF, =a,+p Treat,+[,Post, +[;TreatxPost,
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TERLRL(6) v, Bl Al B AR B SFIX 2 Al A BRI K™ BE A AR AR &5 “INV_EFF A\ oBi 3
P BE A AR B AR g VAR B ST (4) — B ZE I R PSR . Il g5 SR an gk 5 51 (3) Fi gl
(DR,

5 HN(DMIN(2)FN 7R T G (o584 w8 A il B2 )R] A7 B W % 4 Ml B IR 3R LAY 5%
M 45 5 o ZE5 (1) o, 28 B30 Treat x Post {4 1] 9 2 4 5 25 Sy 111, & WL “ 17 BOZE W A Bl T 2>
UM RN o 7231 (2) 58 B30 Treat x Post {181 9 28 5001 . 3 A 6, 32 WA R 47 B 22 W [ A1
TR A A SRR AT RS R M ZRA KRR, B (AT g A )R AT BUE R S
R S Al 3 o b T BURAS AR IO TR B IR

72 550 (3) FF(4) 57 T FH Al A 55 U5 AR B AZ 52 i) S5, JFE R ) 17 3 5 4 0 =X A8 A i
o FEHI(3)H, 58 H I Treat X Post () [H1 7 Z2 50 35 0 1, 3 R “ 17 B 22 W17 J5 , 4 lb 775 24 [ 5
P R AR, FE S (4) 38 H I Treat x Post i 7] U= 22 85 2 4y B, 2 WAL “ Fr B 22 0
Al B RGBT, LR G R E, & (A V32 4 08 A il B )R A7 B 22 W 481 e A 4
M 38 3 I TR S 7 e R R RRBOR A i il Ty 2R X T 3

(6)

@ SUB FahmfH 5 2 SOREAR P 844 0 A5 4 5 40 52 IBURF H S 4 A5EUAT 48
@ FIN $RERATT LA TOIREAR Y Al A 47 8 DY SR 15 o
® SFLX Fabrit 5L A FOREAR P 45 A\ A4 [ o R P B L5 [ e T 7= 2 Lo
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() ANTRI Rl 95 08 FABRKSE T L7 BB 25 5 o Rl9E 2 0KV, A BIK - 3 (R — 22 2
JE b RO Al iz R 5 R I KT, Al Tk A EDURAR B . T DL B TR 2, B
“HTELZEWT XA < F2 R RE” BRI 2 DR AL B AS ) T A7 A6 22 5 Ak Bl 9 3RO, I K P
i, R HAGE R RRAE, ARBIESE -8R RE 22, I, tb28 A 7 7 8 R ™ &
14 7= R 2 78, A B AR T Ly BUR Y BB LLSEAE T T 5e 2R o 24 U0 W7 by BOR Xl B
B ol (R E2 0 S VR i, T 3 3 4 TR 0 A% S o g A, B e ) LR e B S T KO, A R
RE DSR2 11 012 0 L o A 7 BB 22 W 25 7= R RO I R A . 6T UL, AR SO P AR AIE 1) £ B T
— BRI o 1575 S8R0 29 SR 1R HLAR D v b, AR SO % Hadlock il Pierce(2010) FAF 5T, 14
A SA O A Ml T I 1 il 9% 249 SR EA T ko e L 7 0K A Y I Al R O 2 FROK
NP3 AT I o 1A 25 SR AR 2 6 51 (1) ANF (2) hBIR . WA B WG 15 S8 R BT 20 Rl IG HE
ARCR AR E AT HE . BlE (5 205 BT R 4, 5 B ATy RE A A3 0 3 R L A e o0 T
SR AL RS, I S A SO, A7 B T 42 w55 24 ORIV AN R R B3, 7 i e IR BT AT ORI 28
FORUAY B BT 7 AR A AR () JE, 2 1 2 WA BT o PRIk, AR SO A w0 0 4 632 T ok it LY
HRAKF, P H A B A A X 53 Ry 36 FREAK S 8 AR 4L 5 ST [ 05 . [l A 285 AR 2 6 511 (3) Fn il
(DFN7R, an3e 6 FizR, 28 H I T reatxPost ¥ 815 22 BU7E il 5% 200 oA 28 A 3R BR/KSEAIR i P 41 4 3%
NIE, HA A 3 38 0 25 M KPR 56 3 B G2 R I, R AT IR 2 T 25 BRI S R A L BT 4 R
NI B [ S oA RS 2

R6 FTEMBAR.QABRGEAFET, HITHER X7 MEAER

.- RV ESEN ACIREELY S
= (K Q)N (3 O
Treat -0.026"(-2.27) ~0.018(~1.48) ~0.030"(-2.60) ~0.009(-0.90)
Post 0.0147(2.61) 0.004(0.50) 0.0167(2.31) 0.008(1.29)
Treaty Post 0.0227(2.14) 0.006(0.48) 0.020°(1.79) 0.005(0.57)
Controls eyl il et il
_CONS 0.944™"(6.38) 0.626""(2.88) 0.77577(5.35) 1.008™(7.23)
Ind FE 2yl ] = ]
N 656 680 784 552
Adj R 0.32 0.16 0.21 0.34

(=) 77 B A R W BT ) 5 AR SR AR T 5 BB 22 57 o MO BURAE R R 42 3%,
HRAR GRS SRR E SR A TR 55 AR MR RE I, AT 0 FE R A I BB DL i R [ ST 4 20 B ol
AR AR — R AR B N T T R WU T o AR B A Al LA E OB W A D
S0l 25 5 3 5 BORE, 1A 475 BOR AR UV BOBCA B9 X R o R, 07 BOR O AT Al
2 A7 — 5 e JEE 0 R, 2ot T BB B0 Ty R 7 PRAIE I B A Y S AL T, BRI I I 3 B
i T3 2 A7 S M PR AT o T LA BRI 4 2, Ml 5 BOR B AT RE AR 2R O 4 10k 28 O B A 7 [ A
A, AR $5 0 T 8 A 95 T X6 16K 38 ARG AN B2 %85 114 b O A A, 3t D7 SBORS U328 A BB 3R 1Y)
TR0, DX FERREIR SRR o 7525 B8 M T W B ) R0 ey B AR T i b L (O BB S — I B

(D SA FHECTH A TN SA=—0.737xSize+0.043%Size2—0.04% Age
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)/ IS S A i W SBR  F , H4 H rp (S ORE A AR P AR il 2 D Ak I BT 0 O/ s X 4
Sy HEAT IR o mHHSERAESR 7 510 (1) MG (2) 5175 o 1675 4830 T BUMN 5 30 75 A Al Bk R R %
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Can the Regulation of Administrative Monopoly Improve
Enterprise Capacity Utilization? A Quasi-natural Experiment
Based on the Fair Competition Review System

Liu Bin, Lai Jieji

(School of Economics and Business Administration, Chongqing University, Chongqing 400044, China)

Summary: Since the beginning of reform and opening up, the central government has always been
highly vigilant about“ monopolistic behavior” to ensure all enterprises can compete fairly in the market.
However, some enterprises still deliberately abuse their dominant market position to gain monopoly revenue.
As the monopoly of state-owned enterprises has not yet been completely broken, and the monopolistic plat-
form with exclusive data and capital advantages is getting stronger and spreading, there are various signs
that“anti-monopoly” is still urgent and necessary. In 2016, the central government put forward the reform
to“breaking administrative monopoly and preventing market monopoly” .

Scholars believe that administrative monopoly hurts the market economy and is one of the reasons that
cause overcapacity. In order to break administrative monopoly, the Fair Competition Review System has made
strict regulations on market access, commodity and factor flow, and specific subsidies. It may help enterprises
to cut overcapacity in several ways. First, the system is the administrative laws promulgated by the State
Council, which naturally has the function of restraint and standardization. Second, the system inspires compet-
itive effects. It guarantees the right of enterprises to participate in market competition and helps them to clear
the inefficient production capacity. Third, the system optimizes the market mechanism. It is helpful for in-
vestors to identify efficient enterprises and reduce the living space of inefficient enterprises. Overall, we hypo-
thesize that breaking administrative monopoly improves capacity utilization.

This paper empirically examines the relationship between the regulation of administrative monopoly and
overcapacity reduction from the perspective of capacity utilization efficiency. Our sample includes state-
owned listed companies from 2013 to 2019. We find that regulating administrative monopoly can improve the
capacity utilization of SOEs, and the effect is more pronounced in enterprises with more financing constraints
and lower governance levels. The financial pressure of local governments and the closeness of their relation-
ships with local SOEs will also affect the effectiveness of regulating administrative monopoly to cut overcapa-
city.

This study contributes to both theory and practice in several ways. First, it examines the impact of admin-
istrative monopoly regulation on SOEs’ “ de-capacity” behavior, which further extends the research perspect-
ive on the effect of “anti-monopoly policy” at the resource allocation level. Second, focusing on the two im-
portant topics, it supports the measures to regulate administrative monopoly and sheds lights over further re-
search about overcapacity reduction. Third, our findings also have policy implications. For the current plat-
form economies that seize and monopolize the market with low prices or unique data advantages, maintaining
the role of the price mechanism and regulating the abuse of information monopoly power may be the general
direction for optimizing anti-monopoly policies in the future.

Key words: fair competition; regulation of administrative monopoly; reduction of overcapacity
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