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R AT RIE, i BCAELPRILP_ACF AERME A 3, AT TR FHOPIL AE IE O Pk
HATRLER

3R AR B R EREE (2021) BTSSR, A SC LA L& A B B0 H 19 11 SR %L
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Ak B R A TR (LP) W A 14,775, e/ IME AR KAE 51 0 11.805F117.517 ;48 1E /Y
LP3EN 8 Al 2B A 72 3R (LPACF ) V- 341{8 M4.852 , f/IMA Al i K AR 43 9 4 3.686 1
6.053 o AT UL, S [F) ol iy 4 8 38 A P 3 B W 38 22 5 o SE B 20 Trear 19 F-24{H/2:0.135, 156 W]
LI ZH A o5 BIA SCEFEA I 13.5% o HABAZ B 7E-5 B A, AR AN 2R o Panel BAIZR
T4 A il B RS PIAUREAR 1 23R P R IIE L vT LU e BE B i, 52
KHILP(LP_ACF ) -¥{H 414.818(4.795) , T Xif FEALXT N 6 b5 M 14.676(4.817 ) s il B 55
JUE AR R ER A PRI B LTt (BSR4 P LP(LP_ACF)$EARAHE AL 90.220(0.102),
W f 5 X AR AL 90.138 (0.066 ) , BT ULIH T /8F- 3 S A il BEA B T4 i 23R R, B
XA T ZE T P A v Ml DX [ il R A P R B T e

F1 TETEHHMBMELSIT

Panel A : BUREAR MG ESTTT

AR i ¥iE b2 Q25 DA Q75  mME  mKIE
LP 14.775 1.006 14.093 14.684 15364 11.805  17.517
LP ACF 43852 0.369 4.616 4813 5.042  3.686 6.053
Treat 0.135 0.341 0 0 0 0 1
Post 0.539 0.499 0 1 1 0 1
LnPatent  0.699 1318 0.000 0.000 1.099  0.000 9.722
Loan_growth  0.018 0.085 0.000 0.000 0.021 -0252  0.570
Gov indx 0269 0.945 -0.471 0.039 0.776 —1.465  2.940
Panel B: /-5 5 8 25 B HH 5 1 00 OGS s Y Fiad MG 145 1
o il R il B B 5
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BRI, N5 e T A ) B il A B F A PR A AR o 53 HR FLPFILP_ACFYE R IR A
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(2.186) (0.023)
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Panel C: i fb/A GG ELK
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Other variables Controlled
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Panel A : HAlM & 5 20 & TFP Panel B : JU# & L SC06 2 AIXT B0
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How does the Fair Competition Review System Affect Firm
TFP? From the Perspective of De-administrative Monopoly

Wang Jinghua"?, Bi Chao!
(1. School of Accounting, Nanjing Audit University, Nanjing 211815, China;2. Institute of Intelligent
Management Accounting and Internal Control, Nanjing Audit University, Nanjing 211815, China)

Summary: Based on the promulgation of the Fair Competition Review System, this paper
examines the impact of de-administrative monopoly on TFP from the perspective of enterprise
productivity improvement. The results indicate that the Fair Competition Review System helps to
promote TFP for firms under high administrative monopoly. Channel analysis shows that the system can
improve corporate innovation, credit resource allocation, and corporate governance, which eventually
promotes firm TFP. Further analysis suggests that the promotion effect of the Fair Competition Review
System on firm TFP is stronger when the government is more innovation-oriented and when the
business environment is better. Moreover, the association between the Fair Competition Review System
and firm TFP is more pronounced in areas with a higher market segmentation index. When the system is
adopted with a sound governance integrity restraint and accountability mechanism, the positive effect of
the Fair Competition Review System on firm TFP is reinforced.This paper enriches the implementation
effect of the Fair Competition Review System from the perspective of input-output efficiency, which is
of great significance in guiding the further regulation of administrative monopoly, the establishment of a
fair and orderly market system, and the promotion of high-quality development of the economy.

Key words: the Fair Competition Review System; de-administrative monopoly; firm TFP
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