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0. 20 nf D) HERR AR 5 14 22 AL 28 )

* 1 S g:EE X R
& AR # HE R Lk W /ME
Patent_ Award, 8588 2.8347 1. 4834 8.9398 0
Patent _Award, 8588 3. 4809 1. 6097 9.7324 0
Size 8588 22.0905 1. 1424 27.547 18. 1867
LEV 8588 0.4074 0. 1954 1.1123 0.0111
ROE 8588 0. 0571 0.2084 1.6106 -7.2203
ATO 8588 0. 6835 0. 4289 7.8714 0. 0209
FIXED 8588 0. 2407 0. 1377 0. 8098 0. 0002
Growth 8588 0.2052 1. 4022 84.992 -0.9069
LOSS 8588 0. 0987 0.2983 1 0
TOP10 8588 0. 5696 0. 1455 1.0116 0. 1055
SOE 8588 0. 3301 0.4703 1 0
FirmAge 8588 2.8012 0.3324 3.912 1. 3863

. SRS Br

1. EgEEFER

N 2 B, AR S 5 Al 2 A RIS 1) & ) 52 At 3 7 Al B3R B8 K~ , 32 5. T3t
Treat x Post Z 8 7R /A V- 5 4 B 4 il 2 St 0 1 3 ol A Ml B8 0l B R 2, 265 (1) BRI (3) 31 3%
718 24 AR Al JZ v AR R Y [ 5 4 2R S HL IR KO 5 O 0.4519 0. 4753, fE A P i A2 B2
Ja , BB 5 9 00956 F1 0. 1191, e W] 23 F- 38 4+ 7 £ i B2 8 5 B % 10 25 il Aol (9 £ A7 7 iy
IR PR R Al B BR BT BE o ASSCBRASE H R A 1 B A A TR X Al BB 7 A IE e 5 R Ak
IVRGEL AT

O BRTREEAACREERIN  BEER,
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AZTB B ZE 2023 & $6 1
%* 2 NEFREFFEFNELHEAREZ SRR ER
‘ (1) (2) (3) (4)
% &
Patent_Award, Patent_Award, Patent_Award, Patent_Award,
Treat x Post 0.451977°(0.0479) | 0.0956 " (0.0537) | 0.4753°(0.0510) | 0.11917(0.0583)
Size 0. 6557 (0. 0143) 0.7003 " (0.0154)
Lev —-0.1195(0. 0854) -0.1331(0.0951)
ROE 0.0180(0. 1069) 0.0229(0. 1168)
SOE 0.0118(0.0310) 0.0252(0.0342)
ATO 0.2822"7(0.0425) 0.2534"7(0.0473)
FIXED -0.4766 """ (0.1098) -0.52217"(0.1232)
Growth -0.0284"(0.0103) -0.0316(0.0124)
Loss -0.0656(0.0512) -0.0985" (0.0566)
Top10 -0.23587"(0.0915) -0.3175""(0. 1000)
FirmAge -0.174777(0.0426) -0.201277(0.0467)
AT A/ /4 B € R = = = i
W 8 8588 8588 8588 8588
R’ 0.0101 0.4353 0. 0095 0.4218

T 65 NN 507 2R AR e ™

(D) AT SRS o A ST T 22 19 3 25300 P, O i A B 13 52 w0 A 3 2008 Ak /b 22 8
LML, AR SCHI R T BUR T — 4E R B dE . R 1 B, g3 Al ] Patent _ Award, I Patent _
Award,, A 445l T A2 ) 3 A5 R0ON 18T o 28 S 5 4 A 2 ) B2 S Tl T, L DX R 4 403 O, b I 7 SR
IV I, S5 50 20 A0S B 2 ) A B R K F O JC R 3 28 R, ) RE S 2 AR M LU, 58 HL I R R 3

A IE I HEAR DXTRIAN AL 35 0, 15 B 2 1 5 4 o A5 1] 32 4t 2F ik BT O ROR + 23 8%

T RIRTE 1% 5% F10% 19K F i3, FIH

0.6 : 0.6
04 04 F
B B
{i 0.2F %}J 0.2
e £
L A
0 0
_02 C 1 1 1 1 1 _02 C 1 1 1
pre_4 pre_3 pre_2  current time_l  time_2 pre_4 pre_3 pre_2  current
ORI A SRS A5
1 FTEBRIENSHNERE

time_1  time_2

VE KA S current Sy BUR St 4, pre_ 36 7 B B LR S AT B 8] 45, time_ 3 7 UK SE i 5 AR ), ' B 26 RN TE 95% 1Y B A X 8]
(2) M 3 10 S 0 20 RN KT R AR N ST 3 4 i 2 o) 3 o 47 50 228 W7 R M, 7 (58 B 7 VR DL 1) b X £
T B S B G DAL b, i 4 1) 2 R A 21 (2022 ) PO b 8 E /N 25 (2021) M 3 Y T 95

A5 KO FEAS & 20

NI

AT

B8 T 28 FRAT BB T2, 43 5 o S 2 AR REA D gk 3 55 (1) 41

I (2) F T 7%, A8 B30 2 8040 59 0. 0944 F1 0. 1021, 582 0 1F , H 5 A S 5L 4 1] 19 & % 0. 0956
F10. 1191 43T, UE B A S 5 4 5 25 ol B 34l Aol B 45 08 B A A fa ik

O B AR LT SRR AR )P WAL R S SR TR RS LT SR MR PR B L H
PEHI A WL B AR R O At IR (AR L AR B Y IR T
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XYk ok, XIAGF  FE 5 B X £ e d5 AR B3R B9 R0

%3 A HR LA 4 Xt PR A R B RO BB AR A B
X 2014 FUE N EE #2015 F1E 4 EE
TR AT I 2 B A2 P o
‘ B 4 b 52 7 B 4 b 52 7 B
% &
(1) (2) (3) (4) (5) (6)
Patent_Award, | Patent_Award, | Patent_Award, | Patent_Award, | Patent_Award, | Patent_Award,
0.0944 0.1021" 0.0213 0. 0264 0. 0497 0. 0563
Treat x Post
(0.0538) (0.0585) (0.0535) (0.0592) (0.0491) (0.0539)
BHEE # | 1 # I #
[ € 3% W z = = = = e
W A 8588 8588 8588 8588 8588 8588
R? 0. 4353 0.4217 0.4351 0.4215 0.4351 0.4216

T < [ R AT AR By A 0 T8 E 280, T 1)

(3) LRGS0 # 2 , B R SIS e ] o R O OB SR S I ) S, 52 L IR B 3
AE D56 Y AT S X R S 6 2 A A — SR TR AT 22 S, S OB HE A0 S S A A A JRE IR0 B T B0 45
o AICA 2014 AEFT 2015 4553 51 BUR SEHEAE Ay , W36 3 25 (3) ~ (6) BT/ , 45 R 7R 58 510
FRBON P35 AR R B B AL 1 1 D0 T ARIR AL o TR, ] LAHERS b3 X IR 4R 52 36 4 A7 1 22 57
(ol gE . o5 oh, SR HORE AL Al OS2 96 20 1 07 38, sl 2 s, B 500 IR 2 JE 58 B0 AR KA O Bl 73
Aii , /NT ESE AR KL 0.0956 (1] 2 Fh HTHEZE 7R ) L A6 bt , T LU Iy 552 56 5 R 32 310 At ] 40) 1B 56 7 i L
R T FFUGIED] T 250 5 o A i) B X i b B 0l &% 07 64 B e 7k o

104 !

8 -

Density
o
1

~
1

[}
1

0- R
-0.15 -0.10  -0.05 0 0.05 0.10
Estimator
B2 FRENMBRNTRANREREEETR

(4) I A PEAL B, S0 21 R il 4ok B AS [l b IXC, P A 1 b DX PR35 0T B 23 5 M Ak B . [
B, R T 7 fife SO0 AR A 19 2 3 M g 152 ) R, AR SCOR RGBS E A7 XUEE 22 43 9 7 % o T I8 AR DL i 4K
P T B 3 PR A /0N | L DC TC 6 52 7 USR5 T RE & AR AR AR B AR A TR ORI, SR B T £ 4 DT
Bt o T 58, B A ol 2 T 4 1 AR R Ch DG G AR L AR R R RO R SR D B L B R RO E
0. 05, 2 Ji A Ab A Ak VC e Logit 75 43 f5 A 3T (4 R A~ 08 300 1 359 8, LS A 18 3t [) B AL i Pl 28 90
PP A 0 e B DE TRE JS 08 2 W R AR S i BE AR A A 3 25 e UE W DL BE Oy s O B B BRI
U P5C B R A7 0 22 43 [l U5 . 45 RNk 4 FroR 55 (1) 212t B 43 ) Y DG e /5 0008 1 47 XU 22 43 1Y
G5 (2) B0 2% R ) 20 UG C UOERGHE AT B BB AL BT I R 2 A5 RATE R 1B, 43 Dl 0.0931
F10. 0894, 5 A Y Z B2 30, - 30 Ik JBUSR 1 A A8k o

(5) HAMASAE R 36 vk . &5, FIH M 1 Patent _Award, 1) J7 2% R RE R 1 Apply _ Patent, (Jil
R ) i i) |, {1 W1 ) R 3 5 (Apply _Patent, ) V5 58T IO 5 i B S & 45 R 0k 4 55 (3) M
(4) BN FTR , ZET R0 0. 1464 F1 0. 1512, i B 28 -5 4+ o 25 161 BE BE 3 b 4 oMb ) B8 AR p 1k . 3
R, R T HEBR = 7 B Al 2 32 A B O 2 ISR 5 MR, 3 ST R T A B R R Al B Y
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Aill 5 FORT HEAT 01, 2 4 58 (5) SRS (6) F1 A 52 B IR B AR e fid o (H Lo (il vk T vk 8 4 HEBR
SR JF At 0 7 il SR 9 B2 00, S b, ok — 2B 4 T BOR AN AR AR (Logsubsidy ), HEBR Al [N 5 3% B
JFBE B AT BTG I 2R, 3% 4 28 (7) B IER (8) B 45 2R Wk RAEVIR BB N IE . d e Bi W], 75 285
— RINRAEPEAC I 2 5, 23 - 5 4 o 2 1) B2 0 5 il 4l B B (9 451 TS SR ST

* 4 Hofh A AR
PSM-DID FHRWMBELE FREF BRI A A NBF AN B R R B
e (1) (2) (3) (4) (5) (6) (7) (8)
* B
Patent_ Patent_ Apply_ Apply_ Patent_ Patent_ Patent_ Patent_
Award, Award, Patent, Patent, Award, Award, Award, Award,
0.0931° 0.0894 " 0.1464™ 0.1512™ 0.0926 " 0.1139° 0.1059° 0.1285™
Treat x Post
(1.7347) (1.7530) (0.0644) (0.0559) (0.0561) (0.0609) (0.0561) | (0.0609)
HHEE 1% ] 1% ] # # # # # # 1% # #
Bl € 3 & Pl Pl b b = 3 =
] A 11131 11131 8588 8588 7222 7222 7222 7222
R’ 0.4309 0.4563 0.3963 0. 4003 0. 4451 0.4339 0. 4500 0.4390
3. LH AR

AR VLAE (2022) 7 Hh A 80 1 6 380 AL, AR S5 M5 il B AR P A7 A 4 B S K B A%
AR R R A A i R 2 A F S IR AR TN 1 S A A A R TR A AR 0 R O R R L
R AR R AR

Med,, = o, + a,Treat,, x Post,, + ZpCOnlrols +60, +u +p, +e&;,

(2)

Horf Med, ZFon A8, BB oo, AR T3 4 A7 A8 ] BE XS i A A i S R ICR . S 7 ()5 3L
Al Bl Ay i 53 2HAIE 5T, Controls Sy 4572 SOE J5 il 2 Mzl A8 i, HAR B 5 HERIA — 2,

(1) s g bla o 2015 4 5 A ) B2 DS (b 800 1 17 37 v A RIGR 2% 1 L3 8 BEL 05 3 ot 11
B B 0 BOR LG (B LR 45 T A 2R A D ORI I AR 7 B B AT AR E AR L E
REMS (2 BEA R MUAE 22 B A ) Al A P2 S i 58 4 WO A N AE BT 3 1 o DR 24 - Sa 4
o A 1 J3E S 5 A 05 03 11T 3 v A PR B, AN SCR AT HHI 4211 3 4 v B i A A () IR A 44
TERL Lerner Bl Mi b 5a 4 K- IR 5 From 28 (1) SUANER (2) 51 5 Kok 838 O, B B 5 4
A ) ST T A A v R v SRR R R M X AT SE A KT o H T DA RE MR B H, A3
o A 1] B R A5 18 0 B2 R Al SE K B0 Al T A PR £ i Al R BB K

x5 3 LA o ] B M A 5 R AR AL A
- (1) (2) (3) (4) ()
xE -
HHI Lerner Mfee Admi_monopoly State_monopoly
-0.0056" -0.0026 " 0. 0005 -0.0121" -0.0016
Treat x Post
(0.0029) (0.0010) (0.0023) (0.0066) (0.0013)
BHEE = %l 7 7 # 7 # 7 #
El S v = e P P b
W E 8588 7939 8588 8588 8588
R’ 0.7937 0.9293 0. 3862 0.2732 0. 3384

(2) il BE VLSS Ty AL o 2% F 38 4 A £ ] B RUE A5 DA 58 B0 VT BiE 4501 AU A

BT 7 BT, A5 B A T AR A Y A S A RE A8 A AR il Y T REL S M R TG I 5
K RN TFAE SR E R £S5 H(3) ~ (5) FIFRIR 50 5 5 A il B2 6F Al il B 1 58 5y A
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XYk ok, XIAGF  FE 5 B X £ e d5 AR B3R B9 R0

(OSZIR o p T3 5 B IR AR T B4 I, SR PR i) 4 Oy X345 0 PR B AR AR AR A s 25 5 A
A Admi_monopoly ZH W H J . T Mfee NUELE Al 9 TS H 0 A7 Al 48 45 1E 3 2 77 8
RSy, A AR 5 A0 B2 e Al g AR HUBCHE SRR A A T 2R 7 S I DL R BOR B N IE
State_ monopoly 1 7 i B 5 % [ A Al 14 O 22 2 B8, EL 2 PR b R A ol g ek 2 Ja P i, 7 2
A 515 4 A M A 8 28 5 v R A SR AR R 4R AR A6 AR L B S B L% AR
BRI BE 58 4 2 19 £l R A7 BB 28 U8 52 A8 1) 0 B AR o ol T St 20 D0 ) o A T e AR A
] 45 B o, 2 T 5 4078 5 W O S il RURM I 9 7T g A A 5% W A 7 28 78 RS B e, DR 0, DA A
b2 I Ay 3 A R Ml 0 o R S S A A 8 T 3 4 o S A A R v, UL RE AR B Al
Sy 3R T A UG AT £ 6 0 82 P 58 B AR P o B H, 45 AR

(3) (5 PE WIS E B ML . 2N F 55 4 o7 20 o 3 T LA ok R AT 45 4 il LA 9 15 R I 8 v L A
FARAAS PR PR B 10) FE 42 FHE P 9 TR B 00 A 50 . L Misallocation 1F 4 IR A8 &, K 56 /A F-
T 44 A 1 U1 DR U I O S, A S SIA T 2R 14T (2022) T ik, AR R & B LA A
PEABIE HUIX GDP 2 L1787 U IX 43 il 2 R K, 354 HLAE S 3 R A8 A B 1009 7 A v, 2R
7 2 151 B2 A 0% 4 38 il ] 435 B VB R O DU L e T R S RS R A X R, 9 S A o
JEE 558 v 11 DX 35 B BE S R AIG AR DR W IR IR D AR B . S5 SRk 6 55 (1) B BT/, o A il J3 X 15 B 9% U 1R
i A5 i 4 S ) 2 BI85 O, B R I B IR E o (ELR T A B B A 4 RBIL R A 1 DY o
PR . i, B2 RS (2021) 77 38 f 2 2 41 (2022) P Bk, 51l 3R A5 15 1Y
(AR ( Cost g i Ml 453 4R ) 8L 32 H 5 105 2 A T 3500 9 67055 =2 10 ) A B AR X AR ( Recost g 4l
DA BEEIRAS FEAT AL 3945 S RAR ) 5 o PR o 0 il 75 Al A A 85 K 0 4 ol 20 7 4R
WL (Growth) , 5 A Treat x Post x Growth A H.IR B KR (2)) ffr | 40 545 BF oo S5 00 58 A, 000 4 il L
) 2 MR Al 28 75 PR 00 T 85 P UL, SO L bR 0 75 B B A%, 2 R0 B I 1 4l A3 R 3R TR A
SR . Z5HLINES (2) A (3) BT 7R , 38 5 50 A B4 3 9 - 0..0025 Fil - 0. 0905 , 35 B 4 F- 3 4 i £
1Hil E B 0% 9 16 28 35 SRR T4 M P 75 R AR U AR, 3 085 715 B AR BB AR 36T i b 28 75 S5 30 PRy 0 T
2 1 B BE A% 00 10 175 0% W0 JRURC B A AL o) B AT

%6 15 58 9% R B B AL
, (1) (2) (3)
3
Misallocation Cost Recost
Treat x Post x Growth -0.0025 (0. 0011) -0.0905 (0. 0424)
Treat x Post -0.0934" (0.0561) -0.0019 (0. 0011) -0.0928 " (0.0562)
Growth 0.0118(0.0166) 0. 0003 (0. 0004 )
BHEE = %l % %l 1 #]
[ 7 3 b = 2 2
AL 4781 4781 4781
R’ 0. 1343 0.2342 0. 1345
4. REHES T

O3 A A A 1 B2 A 1k DA BT A ) Aol BT A M Al 2 U 25 S s v SR BB R P Y 0 2
BOR, BRA Al TR H AR PR 8 o NI, AR S — 2 5 5800 - 5 4 o A8 1) J3E 52 W0 b 12 AR BT 9 Al
R RS 22 S, A 6 o A R T B A A T A T 8 7 Ml SBSR RIS AT 2B W xR
[7i) Fr A ] i ol B8 SRR

(1) Aol i A7 P e A A ol 2 48 B I 58 fi i A0 A o AR 2 H AR 9 T 3 R (4 6
2022) "7 54 G ILRE R EC A 2 R L T B U AR DG I R SR L (RS 43 3 0y UG X AT Al
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SR B 5l BOSRE DA i it R 0 A5 A A Al AR AT S0 SE A I 3, W S TS TR T A o A
My T] B 28 S5 4 o A T RE BB A8 U6l 2 by Ty SBORS XS AS Ta) BT A i 1 S5 A Ml 14 2 ol B R M A A,
JEE St ey 1l A A L BRI 38 07 T A, il /A [l 41 o 39 O 1 18T F 5 A 41 ) ol R 18T
T P& 7 Al DAY A 540 i DU B 608 30 A% S0 - 4 11 3 8 R o AL 2%, 0K T 3 7 SR 5 BT 9 4
R N7 A B R BB R BOR . R AN 7 Fon, A Aol RO B35 IR T A i 4 2l
M AT 28 S B FE AR (R OB A RO B3, SRR AT, AT RE R T RCGE Al N AR Al
FRAE 28 57 S BUR o MR 0 F- 5 4 17 A ) B2 N A AT, BUR AR SR B A 2R R A B by 3 80 45 5 TS 5 00
Al MRS SR BB R b v BRI, DR A i v 3 R 08 8 A R A 28 T 1 34 A 255 45 52 00 AR BT 35 1T
B AR TRl R RO R AR BT K o G R R MU A Ml A A T B S AT
TR TR, LAl B 5 MU ( Size ) P (S0 BOPE 0 23 LHLAR I 5 /0 T 58 T P 2 KO £iolk 20 A RE /DN
Aol HAY O BRE R AR 21, 45 SRS B ) B2 S5 o JRRLASE R 35 i ) BT R0+ 70 3, (EL X IR
B/ 2 AN W1 i EL TG 3 2 T, A A A O i R AR R A A J 5 2 S, 5 I ST — 2

* 7 o7 UM R I s A b BT R R M ST
xE B A A bk RESL K& /N REAAL
Treat x Post 0.0879(0.1183) 0.0837(0.0780) -0.1025(0.0985) | 0.3715*"(0.1083)
wHEE = %l 7 # 7 # 7 #l
B 5E 2% RL = = e e
A A 2907 5008 2918 2090
R’ 0.3641 0. 2062 0.2075 0.3156
41 18] 2 ¢ p 18 =0.883 p 18 =0.009

T «p B 7R 2L () A% O fifp B A8 o 2R B 0 S8 T4 46 45 2R

(2) BORF AU R BE o 2% 5 4 o A3 i B2 ML AN A5 08 S0 3t [8] 288 7 ot #1558 - A0 I B 45 3 B A%
KU N A 45 T R S 2805 W BCR TRl FAN I o DRI A AR ) DO SRR N v A D U RE 0 55 A
B A 5 e B B 38 1 AN 0 PR OO AR,2021) ™ o PRt 5 0 3 S A, AN UG Aol R T
ARAT TN S ) 008 BRI S35, T LG 2 figp B 37 58 3R B A Y S B Rl B 24 0, R A o T IR DA DA 42
fifh o T DG 5 32 e AU 114 Al v T 2R LA R B SR AT BE 2 A6 D T R B R AT Al HOR
QB e, LAl AT BURF A B3 BAEL ( Logsubsidy ) AT o3 20, 4 K F 25 T WU AW 75% 43 fir
B AL N 32 AU R 7 8 — 2, R Dy AU AR A o AR I, R R U R A Al Y AR
Bt 2 e, R AN — 2 RECH T HOR W AR R B SRS p BN T 0.1, RUTPIA RO
fifp R B R B AP AR 35 28 52 RS T 20 SF 5 4 i £ 1 B2 BB 8 97 1A IS BORGE By 5 S Ll &
S5 R A S ISR i Al B AR BRI B9 B A

* 8 SR BT A
T & AN & b
Treat x Post 0.1023 " (0. 0586) -0.2458(0.1653)
BHEE 7 # %
B 52 %% BL = e
L B 6441 2147
R’ 0.3745 0.5163
4[5 2 7 p f& =0.051

T E—E b

H b3 3 A T, 22 SF 3 4 o A ) RE AT 4 TRl BT 7t KSE S (B AR B 7 Y A R A
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XYk ok, XIAGF  FE 5 B X £ e d5 AR B3R B9 R0

Fi AR ABH KT I A BE 56 4 4 B A A5 ) B X BB A TR Z W R 1l 3 38 A AL 9 O 34 FE T Bt RS
S5 G YR A AT AR A AR HE B ER Y P I Sh R R . R A R A SR A T 3 3 A AL R 5
PRAT IR 22 W7 A 8 5 R 0, T A SF 5 4 o 2 ) B S A2 R B B R Bl (B T Ak A AR A
BB IR E A R — 20T . TR L, A SO B R0 A B 0% 5 BC A 3 R 40 R 43 AT

1. 6 37 %0 2 18 i3 AL

N T SIS e A A A A R R T BE S R v Al B R AR AR SO i T PSR AR — R R
PRI AL W & B3R 1 InnoEff, Fl InnoEff, ; 75 — 28Rk i B R A =5 WA “ AR R K
1L RE B2 B A sl B F2 R FE oK, 3 BB 0 1R B Ak B 25 5 A2 7 J1 K o BF R R InnoEff, = Apply _
Patent,/In(1 + W & 52 1) o Apply _Patent, 3275 = Fp & F) W& 0, Apply _Patent, 327w % B & F) W i
B A6 B AR A3 B (2012) WA vp Tl il A T R A R 5 I, PR R/ v A [
SE RN T I R A b T DAY A R AR PR RO 4 B tfp_ols Ml tfp_fe Feon . HNFE 9 TR,
55 (1) B HIEE (2) 51152 535 2250 0. 0067 1 0. 0081, 32715 /A - 5 40 A7 4 1 i e % 108 35 12 1 B 37 44
RIETE . 55 (3) FIFIEE (4) B R 7m A 50 4 o A il B e A6 W B IR Ak & TR A= RKF, N
Ub, BT RATESEABR8E H, 20 F 5 4 o 2 1) 00k 35 48 o Al i B 3 AR

%9 A B 5 IR BE R AT
B RN IR BB RN
& (1) (2) (3) (4) (5) (6) (7) (8)
InnoEff, InnoLEff, tfp_ols ifp_fe theil theil, theil _tfpols | theil_tfpfe
Treat  Post 0. 0067 ™ 0.0081 " 0.0266 ™ 0.0292 " 0. 0002 0. 0004 -0.0000" | -0.0001 ™
(0.0031) | (0.0035) | (0.0116) | (0.0118) | (0.0014) | (0.0014) | (0.0000) | (0.0000)
BHEE 7 7 % % 1 1 = 1
B R R = = = = = = = =
W 8 8588 8588 8588 8588 8588 8588 8588 8588
R’ 0. 3320 0. 3020 0.9570 0.9597 0.7190 0. 6886 0.7745 0.7767

2. BT 7 IR A & R
ST AT - 3 A A ) R o 1 3 R L R (Y B S S AR 4 (2022) Y R RS

S PR A S B 00 0 98 6 o BOHE B PR B B el = 3,

log(%),ﬁqj,nﬂﬁﬁikj'ﬁ v AR AT A Aolb KO e JEATO j AR @ F AR AR ¢ AR BT AT

RRCRE NAT j YRR ROR o theil , s ATl j 7E55 4 MBI & 803 40 B, WF 2 3808 8
L, theil 6 BOB/IN , A BIHT 58 I5 00 IE B ROCRBE o theil 1 theil, 53 5 8 FH InnoEff, F InnoEff,
TR 2R RTE L [R5 ofp_ols TN tfp_fe 43 il i) 35 AR L 9% IR IE ¥ 8RB 46 A5 theil _tfpols I theil
_tfpfe. B W FIRTEEUCIE BV R . W2 9 TR, ER (5) FI IS (6) 51 36 2 F 35 4 i A 1l
JE R 2 v BT B YR NC AR B () ARIER (8) 41 db s 2 1 3 4 T 2 o) BE R 005 i R 42 B F AR R
B, BRTE 1 58 4 7 2 i B X B AR A7 ol i) B A 9% IR G B CRAE IR AN B T RE AT
S R B, O, A SCHE— 2P X AT R B AT

W 10 Fros, o 7 XA AN [l AT ol B8 6 S & 52 e 04 22090, 8 5, AR 4l 7l 48 v B HHT 45 45 17
G KL T 25% 75 % G3 AR G 5 AN AR 7 Ml AR v BE A e M AR B AR Sy e ] el AR B
K4 . Panel A ~ Panel D 43 % 378 28 B I X theil | theil, . theil _tfpols F1 theil _tfpfe 18] )4 45 5, 78
AR ol R v B R el AR B A B LT, Al JC e R R IR R R A R IR AL, AR
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ARA L P THROCR B b B R, B8 BRI A R THE R R B3 (H ofp BE RIS K F
WER R m T B B AT 2 2 5 A A T AR5 R Aol 4 EK BT IR E AT T
BT B IR IC B0 52 5 WG B B ARCR AR o 7 — 20 R 3l A IR 57 SRR R A B
A B SR 23 Sy e 25 T BE BRI ol A LB R 5 e =2, A R R A F B A A o BE X
g7 ol VBRI Tl 1) B DR KPR A Y R X AL PR T ol A e AR AR R OKCF R T
PR 2 (ET BT B R G B 52 R AN W . AT RE R ol T LB H 1 o 3 A B BT B i BT i
b o> T UMERE J1, 47 M AR IR Bl T R, ) S S A7 Ml B B AR 2N S Y T 37 B R v B v B R
BRI R AMHEAT Al BT RE 7 5 WU A6 R A SORE T AT M B O (K, ) R AR
Al A A = BB T A R N AR AT Jr . 458 o, AR R 7 24 B9 BFT BRI EOK O B E T
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The Influence of Competition Policy on Enterprise Technological Innovation .

A Quasi-Natural Experiment based on the Fair Competition Review System
LIU Bing-bing' ,LIU Jie-jiao
(1. School of Applied Economics, University of the Chinese Academy of Social Sciences, Beijing, 102488, China;
2. Institute of Industrial Economics, Chinese Academy of Social Sciences, Beijing, 100006, China)

Abstract: The fair competition review system is an important guarantee for regulating administrative monopoly,
strengthening the basic position of competition policy, and promoting the construction of a meaningful government and an
effective market. This paper analyzes the incentive effect of the fair competition review system on the technological
innovation of enterprises from the perspective of the competition policy of restricting administrative monopoly. Taking the
implementation of the fair competition review system as a quasi-natural experiment, the paper constructs a difference-in-
differences model using the data of listed companies in the manufacturing industry of Shanghai and Shenzhen A-shares from
2011 to 2020.

The paper shows rich results. First, the fair competition review system has significantly promoted the technological
innovation level of listed manufacturing enterprises; Second, the fair competition review system can significantly improve
the level of industry competition, reduce the institutional transaction costs of enterprises and misallocation of credit
resources, and improve the level of technological innovation output of enterprises. Thirdly, the heterogeneity analysis shows
that the fair competition review system can weaken the ownership discrimination of administrative monopoly and improve the
neutrality of subsidy policy. Fourth, the innovation efficiency of the fair competition review system is significantly
improved, and the resource allocation effect is better in the industries with high industrial concentration, mechanical and
electronic manufacturing, and high innovation groups.

Existing studies have focused on analyzing the impact of competition policy on enterprise innovation from the
perspective of market barriers and factor regulation. Most of the literature has ignored the innovation effect of regulatory
administrative barriers and has not revealed the “black box” that competition policy affects innovation. Different from the
high level of marketization in developed countries in Europe and the United States, China has developed from a planned
economy to a socialist market economy, and improper government intervention in the market still occurs. As the core system
of regulating administrative monopoly, whether fair competition review system can promote fair competition in the market
and stimulate technological innovation of enterprises is an important issue to be studied.

The possible marginal contributions of this paper are as follows: First, the existing literature focuses on analyzing the
impact on enterprise innovation from the perspective of competition policies that regulate market subjects and reduce market
barriers, ignoring the adverse innovation effect of government discrimination policies on market subjects. Therefore, this
paper empirically analyzes the impact of the fair competition review system on enterprise technological innovation from the
perspective of regulating administrative monopoly. It is consistent with the view of adhering to the principle of “competition
neutrality” to promote market-oriented reform, which can provide a reference for coordinating market-oriented reform and
technological innovation, and further improving the national innovation system. Secondly, the research on the relationship
between fair competition and enterprise innovation is deepened from the perspective of competition policy, which
supplements the view that competition policy pays more attention to the long-term development of the market. It provides
theoretical and empirical support for optimizing the fair competition environment of enterprises. Finally, unlike a single
policy study that only considers market access, government subsidies, property rights protection, etc. , this paper uses the
fair competition review system to systematically examine the comprehensive impact of competition policy and verify the
significant effect of competition policy synergy in promoting innovation.
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