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TR (1) R e s & TFP A2 A =% did N treat Ml post 2Z3femi, Hrp
treat N B, SLIGHMIIRME N 1, SHRARE N 0; post BRI &,
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VarName Obs Mean SD Min Median Max
TFP_OP 48727 6. 599 0. 940 2. 3b1 6. 520 11. 447
did 48727 0.416 0.493 0. 000 0. 000 1. 000
Size 48727 22. 081 1. 296 19. 171 21. 888 26. 440
Lev 48727 0. 437 0. 201 0. 027 0. 434 0. 990
ROA 48727 0. 036 0. 066 -0. 375 0. 036 0. 254
Cashflow 48727 0. 049 0.070 -0. 232 0. 047 0. 283
FIXED 48727 0. 227 0. 163 0. 002 0. 196 0. 806
Growth 48727 0. 163 0. 399 -0. 750 0. 105 5. 587
Dual 48727 0. 255 0. 436 0. 000 0. 000 1. 000
Topl 48727 0. 345 0. 150 0.076 0. 322 0. 758
ListAge 48727 2. 136 0. 759 0. 693 2. 197 3. 434
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Cash | 0.07 0.04 0.07 0. 40 0.24 0.08 0.10
53%k 1 16%% 195k
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0.11 0.09 0.15 0.03 0.14 0.10 0.11 0.03
Topl 79%% 1 88k
Thkk  Skkk Skkk Tk Ik Aok Qekekk Jkekk
%k %k
) -0.1 -0.0 -0.2 -0.0
List | 0.31 0.20 0.42 0.32 -0.0 0.04
71k T3%k  Qlkk 89k 1
Age Gk O%kksk dokskk fkekk . 08* Hksksk . . .

VE: /RN pearson AR RE, 4 N spearman A A%

ZUREIR, TFP OP 5 did IEMHR H B35, V2P U MR B WA T fed i 1 4k A2 7= %
TFP_OP 5HAMA & SV ALFFER. B R RS R IEAR DG, 5 RE R &
X, RERFAHPHEA—H. did GHMAE: 5RZEHEHZEMCIEA RS, W



FAZ LA itk EELM

http://www.sinoss.net

BB RONG B, ] T AT RESZ AR P R I A R 2
9. SEEZ RS0
(—) FHAERIF T

WE 4% (1) P, did BRBCN 0.3270 R, Uil RZEWESLGE, 2l
A= PR T 32, T%. 41 (2) AAES (1) R B H A &, ESE T Bk
Xof b Az 72 R (R AR AR R o 451 28 B () R S R A TR A — 2, i A Mb AR L AT AT R
P77 [l R A B A PR R W I AR RS, [ W77 A B A R R A 3 R R R R
AL HL AR AT B 5RHIE

R4 BAERREER

(1) (2)

TFP_OP TFP_OP

did 0. 3270%% 0. 053 13k

(27. 2530) (5.2124)

Size 0. 3666%#x
(98. 3508)

Lev 0. 3197kskk
(19. 2810)

ROA 1. 44575tk
(38. 8545)

Cashflow 0. 6881 sksksk
(23.0852)
FIXED —0. 79633
(-39. 3747)

Growth 0. 1851k
(40. 5596)

Dual -0. 0043
(-0. 7538)
Topl —0. 07214k
(-2.7938)

ListAge 0. 021 0%k
(2.7621)
_cons 5. 22554k —2. 347 Tk
(302. 2770) (-30. 8975)

N 48727 48727
R? 0. 470 0. 650

VE: kkp<0. 01, #%p<0. 05, *p<0. 1, FE5 AN t it &=

() PATEHRLR

AT S AR RO, LRI BIORTAE T (T 5 BB 1 1 R T I
AR, TR RN 0 V2 AR 3 « (EBCRSSNERT, PIAL G
PRSI —EL VOISR T AT R B, B T 4RI



‘F@gi&&iiié’ﬁ FEA™ http://www.sinoss.net

|
|
|
|
1

= ——

|
I
|
|
1

T T T T T T T T T T
pre_S pre_4 pre_3 pre_2 curr%ril%r EH_plf‘_\_Tsl_l post_2 post_3 post_4 post_5

B 1 PATERHKRE

(=) REten

1. ZF PSM-DID 7 EEHIAEL

O 25 43 AR P f B T R S R B, D T R AT B o IR S 6 4 4 e AL R Y R
Gi2 5, PR E 20 (A TR, A SCRE— 25 R PSM-DID B vEN bS04t ik irfa
fatiAant .  (RZBWE) SeitifaREA RS IR FIAZ ICAC:, AR . P R .
RPN R ERIE . O . WA . MO EH S E NI RS &, 7E
FICH A T ULEL S REA R A 25

A R R R PP PP E PP P YRR PET PR @ cccreereininnns
TOpl ............. L T
ListAge s S0 sl 8 4 5 5 SINER 7 6 3 VRN £ 3 § B s 5 sieinie 3 3 3 SR & ¢ 8 SEHINS § 3 6 SIS § 4§ 5 I 5 4 § PRIO 3 3 5 RS ¢
ROA {-coeeqeeees OV L TR T
Cashflow |+ Josgisassumamesase (Qsis 55 SIS £ 5§ GRS & 8 5 S SRS 5 o 3 SIATHYE 4§ ST 4§ B SHENT & 4 5 SHNIS 8 8 8 RIS S

Growth {+*+- Foiaaree o o » o zasers @ ottt et ® Unmatched

x Matched

T T T T T

0 20 40 60 80

Standardized % bias across covariates

B 2 pRvEf iz



FAFTRAZ L& ER AT

http://www.sinoss.net

Before Matching After Matching

2 25
L

L5

kdensity _pscore
1
kdensity _pscore

=)

0
L
0

T T T T T T T T T T T T
0 2 4 .6 8 1 0 2 4 .6 8 1
Pscore> Pscore

Treat Control ‘ Treat Control

B3 %EEE
el 2 BRiEA i 22 s, UL A PR AN i 2 7 %% A8 B B 1) 22 J 35 PR AIC, B DT
FCRCR R o B 3 %% BE I B, UL J5 Ak B A A | 2 O BE R 45 23 o AR SE e, ik —2b
BOHIE T VCEC R o POM VT A 20 P T A 3 2 R0 4 i 2L 7E P8 S AN el 159 43 B o0 A, 42
AR, O e SRR N PPAG BE5E 1 kAt

# 5: psm [A[HZE R

(1) (2)
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did 0. 2962k 0. 043 T3tk
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VE: kkp<0. 01, #%p<0. 05, *p<0. 1, FE5 AN t it &=



FAFRATIL LA EELAT

http://www.sinoss.net

SRR, did (RHCN 0.2962 HZ %, WHIREIESRE T LR S KREAT, RZEM
AT A AR P R AT 2 TR

2. B ERTE

FRE, B3 THFEFS (2022) MBS, AR LP 7k i) TP k¥ #k OP J7
LI EE ) TRP LSRG, R Fafd v, WA D& TFP_OP ¥y TFP LP fiiiE, KR EE. Ui
B &6 S0 AN 1 AR 7= 2Rl s e b A AR AR Y

16 FofEVE R ML R Rl A4S

(1) (2)

TFP LP TFP LP
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Dual -0. 0020
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ListAge 0. 0177
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_cons 6. 8537k —3. 2593k
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et TARAT LI 78 70 554, M REAR 1 AL PR 053 55 R R BROAS o 12 R ZB I S T, Anlk g
fifg UL AR B8 e pRASIRAF R SCHF, AR MR 1 i AL B 20K . S5 1R AESE LU KZ 48
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(1)
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did 0. 1318k
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Size —0. 5824k
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Lev 6. 0366k«
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ROA ~2. T5023k%
(-30. 0660)
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Cashflow —12. 3459k
(-168. 4897)
FIXED 1. 7508k
(35.2133)
Growth —0. 183 15k
(-16. 3282)
Dual -0. 0318k
(-2.2438)
Topl —0. 346135k
(-5. 4513)
ListAge 0. 725750k
(38. 7946)
_cons 12. 9581k
(69. 3699)
N 48727
R’ 0. 742

7E: #xxp<0. 01, #kp<0. 05, *p<0. 1, FHE5 WA t Giit =

R 7T EERER, K2 (BEZHR) MAECN 0.1318 HIE3E, UiH [ 22 Wikl g it 22
it 0% 2 UK AR R Al AR P
(2D REAHRLR

ERA SRR, B A MTEATEER (WL AT DA Rk A A B R A
R R (5 ZB WA SE X A B 52 il REtAEAE Z 57, RO B 5 I BB o Fl kR
WA H, HOFBUFSE KRR S5 SR ML HREA LR BT E E, LUE
SRR EBHL X PR A Jg s B TR AR R RCRAC T o [, —SSR iidg AP 5w 4 FIBUR
PR FB, iy BUR I — SR AN . B A . IR, 5 BURF A — SEECE A I
T B B R T 37 A P o G I BGR BREF B AHR 2 BRI .« S A B 4%t i
ThRE” IAET BN b T I B s e R AL TR, ATk — 20 AV ARFAE R 3E4T 0 4.,
B REA AL 2 AR TN E AT A, B S (R ZEWnE) MUH e R A s R i, A
[ REAE AR M 2 (8] A2 5 A7 EAT B ZE W ) 26 57 o
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(1) (2)

] 1 A El 4

did 0. 0679k 0. 0259
(4.9314) (1.6308)
Size 0. 37123 0. 3635k
(63.9212) (74.7448)
Lev 0. 3205%%x 0. 33613k
(12.2518) (15.6342)
ROA 2. 027 13k 1. 1479sekk
(30.8011) (25.7627)
Cashflow 0. 5909k 0. 737 5%k
(12. 5858) (19. 1894)

-10 -
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FIXED -0. 690 Lk -0. 8995s0kx
(-23. 6429) (-31. 8472)
Growth 0. 1797k 0. 1887k
(24. 7880) (32.3872)
Dual 0.0124 -0. 0148
(1. 1768) (-2.1851)
Topl -0. 0493 -0. 0806
(-1.2992) (-2.2674)
ListAge 0. 0661 sk -0. 0201
(5.0213) (-2. 0350)
_cons —2. 4686%kkk —2. 3100k
(-20. 6507) (-23. 2836)

N 20216 28511

R’ 0. 683 0.619

7E: #xxp<0. 01, #kp<0. 05, *p<0. 1, FHE5 WA t Giit =

gEREIR, B did ARECN 0.0679 HiE 2, JEE MU did I RECN 0. 0259 HAR
=, %%&%&ﬁIQEWKMh%WmEﬁﬂ% Al REJR A A, $A<&ﬁ%&»F ﬂ
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B, $R e R BRI RAR, B AT NI I AT I, AR T A .
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A Study on the Impact of the Anti-Monopoly Law on the High-Quality
Development of Enterprises

Liu Feipeng

(Hunan Normal University,Changsha/Hunan Province,410081)

Abstract: This study examines the impact of anti-monopoly policies on the high-quality development of
enterprises by focusing on the implementation of the Anti-Monopoly Law of the People’s Republic of
China. Using a difference-in-differences (DID) model, this paper selects A-share listed companies in
Shanghai and Shenzhen stock exchanges from 2000 to 2023 as the sample to empirically analyze
changes in enterprise total factor productivity (TFP) and its underlying mechanisms after the
implementation of the Anti-Monopoly Law.

Findings reveal that the implementation of the law significantly improves enterprise TFP, thereby
promoting high-quality development. The mechanism primarily operates through alleviating financing
constraints and enhancing corporate financing accessibility. Additionally, the law’s positive effect on
productivity is more pronounced in state-owned enterprises (SOEs). Robustness tests and heterogeneity
analysis further validate the law’s positive effects.

This research provides theoretical support for advancing China’s high-quality economic development and
proposes policy recommendations, particularly strengthening enforcement of anti-monopoly laws,

optimizing market resource allocation, and accelerating SOE reforms.

Keywords:Anti-Monopoly Law; high-quality development of enterprises; financing constraints; state-owned

enterprises (SOEs)
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