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Abstract: Overcapacity is an economic problem that China is currently facing, and how to effectively re-
solve overcapacity is an economic problem that China must solve. Using the data of China’s state-owned
listed companies from 2003 to 2020, a double difference model was used to test the de-capacity effect of the
implementation of the “Anti-monopoly Law”. The study found that: @O The implementation of the “Anti-
monopoly Law” has significantly improved the capacity utilization rate of enterprises. This conclusion is

still true after further consideration of endogenous and robust issues. @ The mechanism test showed that
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the implementation of the “Anti-monopoly Law” restricts the direct administrative intervention and breaks
the regional administrative monopolies, thereby improving the capacity utilization rate of enterprises by re-
ducing excessive investment by monopoly enterprises, reducing the access to bank credit funds, and opti-
mizing resource allocation. @ The capacity reduction effect of “Anti-monopoly Law” is more pronounced
in enterprises with high tax scale, overcapacity industries, and areas with low degree of marketization.
The economic consequences test found that the de-capacity effect of the “Anti-monopoly Law” increased
the value of enterprises.
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I A R A5 i AL A AR o, 3 BERREE (O_Tno) 577 Be R (CUD 9 101 A REAE p<<1 2K FF 3% A
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4.2 ERFEVH
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R 9L U5 (BankLoan) [ 181 A ZELAE p<1 20 B/KP N 3 f, SR WICR 2B IR ) S5t i 55 A Bl T 0820 b 05 17
By S E BRI Y T35 9 (D[R IMA Treat X Post 1 BankLoan J& » {5 $8% I8 (BankLoan) FI( ) 22 Wi
) (Treat X Post) 5 FA Al = g A R (CUD B 101 EH R B0 B p<<1 Y%K 8 3% R i fife p<<
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¥ : Pseudo R* N Logit [\ H (48L& 4 .
F6 EHHREMNE

b (D (2) (3)
AR = l%é
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(16. 245) (—10.105) (15.946)
Firm fe Yes Yes Yes
Year fe Yes Yes Yes
N 13 486 13 486 13 486
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Kol A4 B RN . A OB RIEM LI ) ST A R RO . AR L AR R
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ARBAR, A B A E B AT . (R BWIR ) SER TR 7R A AT BT s B AE AL, R T A
FrE g, A EA B E BEY KT A B AL P, s 28 Wk ) S 6T 7 B8 A T A Y 4 1R A
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5.1.3 AT WA E 69 2 AL AT #

iy DX T 37 A R B 1Y e AR R S A iz 5 BE A A T 37 A s ), DT XS A ol 1) U I N 220 R R A
M. A% SCHR H 7 1 A AR 0 R AEORE R A R o ol e SRR 4. Tl B e R ARG TN E AT g b o
By g AR B (202D )5 2, LT A oE R S A5 20 09 e AL ROV S R AR e LR LB B REAAE Dy
TR A WAE T A AR AR A, SRS 3 AT DA, IR 25251 a3k 8 51 (5) | 31 (6) firn s (=
ZEWNE VI 25 7 RERCRAUAE T 7 A R AR RO 400 . 25, AT I A RE B s O 40 2. i B, 3 XT3
AR B 2 52 e S 28 BTk )25 7 R A8 L 1) o 8 A WL TR 3, T 3 A R BRI, A7 BT TR, D 28
125 ) STl 14 ROR B

R REAMKBEREFEREN

EBLiL B IL 7 RE L7 Ak i ik Z %
A5 (B B R HABE A i AT AT BE® B ER Ja R g
s aE]
(@D (2) (3) (4) (5) (6) 7
CcU CcU CcU CcU CcU CcU TobinQ
Treat X Post 1.120" " 0.671 1.917" " 0. 407 0.451 0.987"" —0.894"""
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B3 RIE (1 =3. 486) , FWICST 22 Wik ) (9 25 7 B sSON A7 F T Al Kt & Ji . R 3 A £l A 1 42 Tt



136 B HEKFFHRCA R FR) http://xbbjb. swu. edu. cn % 45 A

6 ZHigFEN

ASSCAR B R 2B Wik ) SE T R 2B, BIFE T (R 28 W ik ) 3k — 1238 AL AL T 7 A b ™ B e 3 vp T 48 9 40 .
WEFE R B, AR 2B WL ) Seti e » A 4ol ™ REFH R W $e T, W B R A BT T e, R S P A B
(CF 28 Wik ) 552 it =5 28 36 5 400 7t i ol ook BE B8 0/ AR AT 1 DR BT R b UG A B IR TEC R IR A ol RE
. LA E R, CRCZEWTIE ) ST A ll 7= BE R T A A9 42 THROCR . e BB W el . ™ e A7
b K i 37 AR S AR DX S WY s T S A I B, (S 28 T 1 ) S 1 2 7 RE RN B T T Al i {L

A BRI AE e, A SRR P L

1) 3k — 24 B 2B Wi ) T A i A ol ™ BE o 90 v A 8 0 B A T A s A i 7™ B I AR 0k 1 AR K K
BLH. ASBITSE R QS 2B I8 125 ) Je AT RO e Aol ™ RE A 3R B0 vk B AR AL T IE PRAP T3 0 - 58 S IR T L
SEARME S TR B TR IR Y 25 7 REAL A S HL AT AT, DR, FECR BWr i ) i PAT . BT Mo s % ad AR
e, AU A Bl R 2B Wk ) IR R T RE L BRI BEIC BRI A B A Al BUSCHL B Al | 7
RE I 780 47 M B DX I A IR 22 W Oy 7 b DX, BN 3 A3 GO 28 i ) i 25 7 BEAE .

2) bR AESE T A B R B A I E S . B ) O 2R Bk DR BR AT BB IR, AR SO R AR 5
S BRAE T S A A B BT 3 X, (s 28 W 3k ) PR 47 BB 4% 9904 ol 7™ B B R T Al X e A I 2 B ) 28R
BhF, RO 2 ) i E F AT e 5 o DT S A R BE B U AE O, DRI, — T T o b o 3k i 3 ot Rk
P MRE R AT i e o, B e 2R pras Sl . BESR b/ H Y75k 55— O I AE T A R R BT
Mo DX B R 22 Wik ) R AT AR rh L AT B 5 A O TS R I B8 0 (R ZB IR D I S . B DR C S 2B IR ) K 4
NS €

CE e

(1] MR MWLSLRPEEENLFHEL W EREE (1. LFEME, 2007, 42(1). 126-131.

(2] MRELIE, AN, TRARE . “WHHBE” 5™ fead A8 bl [J]. S8 0Fs8, 2010, 45(10): 4-19.

(3] Aikik. se4 kg, BORT W5 ™69 % — e WML "M RORALE [1]. &F05E, 2016, 51(11): 56-69.

(4] VL%, Bkog, BRHE, 5. WIXSEg, RS S 7= a8 R AE L En L], s E Tl 45, 2012(6) : 44-56.

(5] ok, BB, Mo E BB E 500" e ® [J]. &850, 2019, 54(5): 129-145.

(6] VL &%, B, Midplk R 2R M th— B & @B LB AT IT B 4 ie . Bhbg Shr ke (1], hE Tk &5,
2009(1) : 53-64.

(7] TEM, HT&. THEFS A% BT CORZB W) ISHE R A AR I [T]. &R 0F5E, 2020, 55(8): 137-152.

(8] #H#iM, F&F. MiHEMNAZTS ™R RIGHE [J]. LU, 2015, 50(2): 75-87.

(o] skak. spE= e M B RLRR (], &% sha, 2016(9): 90-100.

(100 Femsrs, B5vk, $oik, . WERJy . PRead 5 ke miscs [J]. &¥W . 2017, 52(9): 86-102.

(11] %8, mobs. L BOR 5% E M BR AR [1]. KPP, 2018, 53(2): 95-108.

(127 JAe4e. E I8 5AE AR SR A [T]. &T0F5, 2007(7): 36-50.

(137 Bkam, VL &%, M. BOR AN 7= BEad 0 5 b 3 09 2 55 0k 3h—— 91 A= RE I I 26 RBC #02 (y STUEAG 56 [J]. P E T
Wb 2255, 2011(5) . 27-36.

[14] Fox#, R, KM% ARG RASW ™A AR [T]. MAEBF, 2021, 47(11): 64-77.

[15] KALDOR N. Market Imperfection and Excess Capacity [J]. Economica, 1935, 2(5): 33-50.

[16] DIXIT A K, PINDYCK R S. Investment under Uncertainty [ M]. Princetion: Princeton University Press, 1994.
[17] MATHIS S, KOSCIANSKI J. Excess Capacity as a Barrier to Entry in the US Titanium Industry [J]. International
Journal of Industrial Organization, 1996, 15(2): 263-281.



% 2 L, F REBALLFRIMGY ML —ET (REWE) THOEERLE 137

[18]

[19]

[20]
(21]

[22]

[23]

[24]

[25]

[26]

[27]
(28]
(29]
[30]
[31]
[32]
[33]
[34]
[35]

[36]

MARC J. Melitz, Gianmarco I P Ottaviano. Market Size, Trade, and Productivity [J]. The Review of Economic Stud-
fes, 2008, 75(1): 295-316.

45 Bt & SR AT 5T r 0 it — 2 b i 7 i 3 R 0 BOR P T IR B 30, VUG, A Y AT IR E AR R A RRAE L KU
T Xk SR 58— &= 1 55 M R B R OB i 4T [0, A5 HESL, 2015(4): 1-10.

FEEM, SN, RNK. REW SIS TSRS P U] 215, 202007) : 144-166.

X, SR, AT BB AR R R AR R 2 ey —— T A A T o A R ) B AR TR (1], W AT
9%, 2021, 47(9): 34-47.

TR, IMPL, BEPE . SE. FREEOR S 2 OB B TR TR Al AR R Ao B CER A AR B 1 ) S Y T B AR SRR
WEHE [V Bl a R 2d, 2021, 23(4): 32-47.

BELLEFLAMME P, PEITZ M. Industrial Organization: Markets and Strategies [M]. New York: Cambridge University
Press, 2010.
MRk, AR TF. QB Timaim 517 Bk A BE 22— 3% F oo [ Tl 4 olb B85 09 RE B AR IR B SCTE R 30 [T]. & ¥ 2E(F

), 2011, 10(2): 653-674.

RESTUCCIA D, ROGERSON R. Misallocation and Productivity [ J]. Review of Economic Dynamics. 2013, 16(1):
1-10.
E 7% (CSMAR) ¥4 . wE i 2 80 45 )7 32 (2003-2020) [DB/OL]. (2022-05-06) [2022-05-117. http: //cndat-

al. csmar. com/2022-05-06/.

FoNE, BN, B, PE S T EE B (202D [ML dbat. SRR SR I A, 2021,

BIPA, RUKAME, SRIEAF. P E T =R RIH S, AT b M X 25 8E KOS B (1], L3R HE5T, 2015, 50(1) . 84-98.
M3, o E L7 R AR — E TR A [T, 43 5488, 2015, 31(1): 49-56.

ZEM, BRT, B, MAMER SRR R R R L] R 46, 2017, 40(5): 73-97.

K5, ML, AL LA AL Al e Re R R [T WARFSE . 2022, 48(10): 49-63.

EEM, B, 25, REW . EemESSER [J]. WRAET. 2022, 43(3): 67-81.

WL, TR, AR, POV RS R LN A [T OB, 2004(5) : 614-620.

XNE e, ERT, REA. RENLE . AREMESRERCE [J1. 25, 2014, 49(8): 93-106.

BRER, MR, FREFEERES M7 #— PSR AR KA (] 2FHie 54088, 2017();
30-41.

WEE, mEk, B, & ER G R A IR . Besh Mol W B sE [T, @V RS, 2011, 46(12): 18-31.

REHE A4



