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PEWIAT BCE BB, A R Ah T CR 2B Wk ) b A8 SR OB B0 R BR (BR AR A 22 FE 3, 2018) 0 1
AR DT T, (2 F 3 4 5 28] 2 ) DA T T 42t 18 TR, G rp il 3 v A 3B Hh b o 5 30T,
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Ar FEAEL ¥ brifzE F/ME | 25% 5K g | 7S%sr i | BokME
InPatent 23506 2.500 1.740 0.000 1.099 2.639 3.761 6.550
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AL ¥ LR FEAEL ¥l EREIvEAE
InPatent 20004 2578 2.708 3502 2.056 2.079
InPatenti 20004 1.792 1.781 3502 1.525 1.596
InPatentud 20004 2.062 2.079 3502 1.821 1.709
R2 NFEZEEHEEHESLAUGF
(1)InPatent (2)InPatent (3)InPatenti (4)InPatenti (5)InPatentud (6)InPatentud
TreatxPost 0.114” 0.186"" 0.126™ 0.197" 0.019 0.082
(2.098) (3.615) (2267) (3.663) (0.343) (1.499)
il Ar ESet! i A il A il
il S4B R R RONE il il il il il il
HEAE 23506 23506 23506 23506 23506 23506
adj. R* 0.174 0212 0.160 0.196 0.148 0.178
TR BIAORTE 1% 5% R 10% K BB 3, T,
(=) R R A 50
L OPAT R 50 o XU 22 40l 1T 1 i 4 £3 FITHEBRR
e B2 BUAE S i AN B2 AR i 1 il A2 BOR (1)InPatent | (2)InPatenti | (3)InPatentud
S Z i E A B AT T IR Before” 0.055 0.004 0.003
TR, A LS % i PO 55 (2019) B BF (1.013) | (0.093) (0.058)
5%, M) 3 B W48 & Before’ | Before®. Before'. Before’ 0.045 0.042 0.079
Current\Afterl\Afterz K Aﬁeﬁ*, A2 N (0.751) (0.856) (1.129)
2541 AT B ) AR 3 4R M LLRT LR 2 4E Before' 0.027 0.003 0.019
B AR BB W S 44F U SRS 1 4R, (0.5613 (0.049‘) (0.384‘)
% ) ﬁz%u% 3 fﬁﬁb‘/{}ﬁo IE]UE{ é,j—f% %%é 3, Current 0.157 0.093 0.146
Before' Before® Fll Before' ) Z KN B 3%, £ (2'281,) (1'782 (183
2354 o 6 L E D1 73 0 SC 020 55 % " B IR s
IR AE TR = (1.782) | (4.106) (1.517)
TR A AR AR AR 225, A Afier 0224 | 0.103" 0,066
T 2 AT A% . (3.876) | (2.077) (1.427)
2. AW a1 4543 VE BCAS 56 o SRy T 28 figt ] L Afier” 0294 | 0.114° 0.067
R R 595 5, A 0 % 4% (2018) (4540) | (948 | (1317)
DI AY I RE S5 (2021) B9 BF5E, >k FHl PSM+DID Pl FEil il Fil
{0073k, B X o g T R R BB
. X . . . 23506 23506 23506
FRRAE AR B4 VT FCRE A, 1) AT VC 5 A9 R A o B 0,108 0204 0207

HOH AT . RAAMOE T B L4
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A A D R AL o, Sl A T Logie B8 BRI 15 45 20 (EL, SR 4008 M08 1) 45 70 (L 42 R e 40
PERECT = DRI AT BEXT, feJm 0 DR BE s A REAS 2EAT Z2 S IR 70 M. 26 4 810 (1) 251 (3) PLRC
J R [l U 45 2R 5 R v 2R — B, RIWIOT e 4 BAR@ . O 1 ik — P B Uk (0 F 58 4 1 £ il
JE )X AT 22 Wi AT Ml R 58 S PE ATl (9 52 i B K 25 5, AR SOOI AR SR T DE S i 114 A 2 R A A
QO 3 40 1 A ) B2 ) S0 FiT S B9 BB K22 1k, S5 R I3 4 Tl (4) 2510 (9) o TR 38 4 i 4
] B VSTt IS, A7 BB ATl A Al 8 B K T S35 52 T, e rp Al S A BB K 5 S SR B
IR B 1T UE) 2R L 1% B KPS 20 I, SRS BT K7 B9 [0l )9 3 K0HE 10% B9 7KF- B 250
1E, T 52 S PEA T A Al B8 BB 7K T8 S 35 A8 Al o X R IO 5 4 A A il B ) RAEAT B 2B Wi A7
b HAT B, X 8 AT T R R, B T TS A I R AT R

x4 HEES LEAE

LREA TTECZEWI L sEAPER Tl
(1)InPatent|(2)InPatenti| (3 )InPatentud |(4)InPatent|(5)InPatenti| (6 )InPatentud |(7)InPatent|(8)InPatenti|(9)InPatentud
TreatxPost 0.159” 0.256™" 0.070
(2.120) | (3.738) (0.921)
Post 1.245™ 0.709™" 0.500 0.221 —-0.039 0.339
(4.812) (3.568) (1.844) (0.923) | (-0.182) (1.422)
P A Eetil| ik i Eetil| Eetil| el Eeil| Eeil| el
J/E[;lk ;;Eﬁ kil ikl i bt ikl i i bt i
HAEL 5851 5851 5851 2958 2958 2958 2893 2893 23893
adj. R 0.224 0.214 0.175 0.244 0.214 0.124 0.191 0.166 0.158

3 BRI o 55—, A3 R AR B SE ARy o FE 2 5 1 (1) Z 5 (3) rfr, AR SCH B3R S it 4T
UMBE S 2015 4, V2012—2014 4E Post THAE A 0, 2015—2020 4F Post WAE A 1, Treatx Post ) 25U
3, R R AR DR RS . 28, AR AR IX (], 7E2R 5 811(4) B9 (6) AR SOREREAR IX ] 47 4 &2
2014—2018 4F, B 1 31 (6) T 3 g M G871 [l 9 25 S A & 3, A3 b TrearxPost 1) Z AR
F, GRS 80 B = BN, AR SCA AT T 500 Y S BEHLANAE, BEALAEEAG T R
PR LLR SRy S (E 0 TE A A0 A0, R SCR BRI o BT A B, A7 76 B 0 145t T e e 2 a5k )
FRRCFE TARSCH BRI S8, ©

=5 REFKE
Fa) 3 R IBOOR St AP0 A S REAR X TR]
(1)InPatent (2)InPatenti (3)InPatentud (4)InPatent (5)InPatenti (6)InPatentud

TreatxPost 0.053 0.018 0.017 0.115™ 0.1747" 0.026
(1.127) (0.418) (0.344) (3.268) (5.546) (0.749)

P AE i ik ik bl ] £yl

Al A7 1 RE AL Eetil| i ikl Eeil| ] £l
A% 23506 23506 23506 16912 16912 16912

adj. R’ 0.210 0.207 0.165 0.161 0.164 0.126

2015 £ 3 H, (vt e [86 55 e 06 TR AR LA e i DR St G S sl 6 Fre loms PR F R 65 D8 T SRR R BT e 45 18 1Y
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4. HAbFREVER S0 o 55—, Bl AU AR B o A SOk — A0 M Aolb e I ARAT 10 ) 12 R Al 12 B
Ko 5 M B A EL, L BT AR R TR SO AU B TA AT, R BE A% S oA b S el
A RANHT ™ H (F DA, 2019) o MEAN, 25 183 L 1) 452 7 1 A7 16— 2 O J5 P, AR SCR Al il
AR R 2 AR BB R T S R B R T A LR S R R R SN s T A 452 T R EE R
JEAR MBI Ko 5, B BT T3 o AR 2RO BE A4 Al L R RO Dy B O A o, B AR
TERL 2 Z AR, AT REAFAE AR IE 2520 A1 1 [, A SOHE Aol o+ 1 4L A1) R 3 8 | & W] A1 50k DA K
AR W1 L M0 R B A DS D B R B, k2D A AR [T D7 I FR AT R . 2R =,
i A 2 S A AR A . ph T (P oE 4 T A2 1 B )TE 2016 4F 6 H i f7, 2016 4F Kl nl fiEA7 75—
SE MR, AS SO R S0 224 4 B9 R AR UL (L Fh BT R AT A o 565 DU, S e o 25 R A BE AR O AT L AR A
AR SCLAAT BUZEWT AT VAR R SE 30 21, LASE S PR AT Ml v 2E A BE 2 B i A7 Ml A D ) B, 53 B3R 55 4
PEAT Ml R BE 22 ip AR RO AT L, O REAS BEAT A B o O T, HEBR 25 O S B R R AR S
FEADXTR], 2015 4F JEE $i B0 A3t 205 00 405 K 41 e 5 BOSRE T RE 22 X AR SCR BTS2 45187 A T4k 25X
RIS HE (2021) BIBESE, 1 T BE25 0 2548 1 ok v o 250 B8 ATl 22 Bk A 45
Foolb, AR SCHBRANER AT REAR T AT R S . IR K S 45 SR 5 S ME S R B — B, B0k T
L i Ra it ©

(—)JEK I

L A BERAFALE] o 7R A 7 48 A 1Y H A bR vh, (A1 52 4 8 A 1 B2 ) MLE, “ A it
TR TR S8 H W BCR T RN ™, 22 HEWE B ST — AN S5 il A A B el Al B i A
a7 o X A A0 U AT LA A AR T BT A S SE R B AT D, AR TR AT B2 W Al R
FEBORAEHARA Y 5K 19 S AR, $2 Tl BB K o S 77 G 36 ) 32 S i ) BT 2 5 s /b 1 %
ZEWA Tl A a0 RN I B B DIE B, AR SCR Aol 5 AF WSS BURF A Bl (9 1 98 3 ROk it 18 U
K K- (Subsidy) , LT A58 9% F -5 2 B0 R A 1Y FCAE R A B A b B 67 (Elrax) o [B1IH S5 W% 6
HF (D) FIEN(2), (058 4 1 £ il B2 ) SEiti e, 5558 4P PEAT ML AR LU, A7 BCZ2 WA ol A Al 3R A5 1
HURF AN 7K P 8 35 B, RBE SR D0 B e Al X R (O 5 40 1 £ 1 ) mT LA o 2 ik
ORI P ARl Al BT

2 AE PR AL o FESE MR A 7 488 AR 1 A A b v, (1 5 40 o A 1 88 ) B0 A X BURF T
A b A5 R R BT AEAT AR AL, (SR ZOR AL A SN rp4ig 1, R 2% 26 T 3 R 1A 25l
PP ER NS E TS, AR T G B IR A D PR AR B 58 2 B4 o X A
H(2021) ABIFFE R B, (A5 4 17 A i B2 ) AT LADT W R AT A AR AR 2L b 4, fie ot 22 I 4l 42
LRI B AR . R, (P52 40 o 2 il B2 ) A9t 547 Bl T B AR AT BOZ2 W7 47l P Al 7 s 5 5 7
P, BRI 1 B RESE H, 345 BIBTRE J1 o O 1 ARG 36 i BE St I A7 B 2R WA T olk A Aol e £ B
A A ) 1 5 T R, AR SR P 2 AR Al B A S A T 7 14 LU B Al 1 DY 55OK P (Loan) , L)

@ TEMRREF(2008) [T FC AR, 55— JSRIENBE 2B (04T M GIE N BE S48 HTE 710 2Z D) 55 TSR BE 22 P AT AL GEE A BE 2295
HAE 4—6 21D, ARG il VIR AUSAAT B UL b= B S A AL T AL TR AR, fLaF, S5 2855
HA — B WS - RE ATl s 35 SRt N BE L2 BARAAT ML GEE N B AP 13 218D, CLFB RS A, T P 2 s i 5 B s 4
WL TERW SN, B, S EEARMRS . ZKEM . AR SRS R AT AL ZER fPER IS o, ASCRIRR T 58
FEAT A, CA™ A R TRAT b 6 B T B T 22 53

@ ZRMEIR ], ARSORIR S HABRB VR IR S R, 0 7R B S H IR
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*o6 REHRE

WABARFHL ] BRI DitZEe kil
(1)Subsidy (2)EItax (3)Loan (4)DIt_Loan (5)HHI (6)PCM
TreatxPost -0.001"" 0.006 —0.009" —0.008" -0.011"" -0.010"
(-3.691) (0.863) (-1.828) (-1.870) (-3.544) (-1.956)
P AR £l £l £l £l £l ]
Al 5 A3 ] 5 gl el el el el il
REAKL 23506 23506 19680 19680 23506 23506
adj. R’ 0.032 0.031 0.438 0.156 0.269 0.142

AR RN AR GO 2 2 5 G I L R A i DY R B (DIt Loan) o PIIAZE SR W3 6 4
()R (4), VO30 4 i A il B )SCHt IS, 5 58 4 HEAT VAR Eb, A7 B2 WA 7l 9 Aol 9 45 el 96
e ) P d 3R B o 3 I O O B A o A T EE ) AT L o R 1 B T 4 v M R 4R T il B
KF

3. M sE gL o (T3 4 o A i B2 ) A DG T 3 AR i o A R ME I B R L A
X TiT 7 1 A ST B LA SN A Tl U b 55 A5 AR, ORAR IR BN R A 1
WEARR A5 PF7 o 3X SeBEsR AT B T s 17 3 o AR, 402 328 713 37 58 4, S A7 0 22 W A 1l o 1)
A KA AR AN BT, AN SE S L3, G 2r im0 a1 R 56 i B S IS T 5 IR B R S &
Az AR A, AR SR FH B 25 35 SR H8 BOR A A7 5 R B (HHD o [R5 B BTl 56 R 1 5 Al
T G b AT AR M T A 7 i T S PRI (8 TS R[] T, AR SCIAR SR FH 40 8 50K B Al 38 4 A7
(PCM), DAEE N FE 434 T Hb S e 713 37 56 GRS AR fb . T 4550 W3 6 3l (5) Rl (6), (A F-38
G 17 A 1 B ) S IS, 5 5E AT AR G, AT BB W ATl N Al 3 A R L 5 A b 45 A TR
Bt o 30 8 I 1 5 40 o A8 1 132 ) 1T DA o 4 il T 4 5 S v MR A TH Ak B BT K-

(Z) 5 Bt Aer g

LAl = At . FR 1 A Ak 5 RS b AR BB Z PR IR B I Ar e 22 5, 5 RE LA
E, 00 A Aok 2 {68 1) Ay A Aol B T AR ) B R 4, HH T AN A L SR R SR BT
g, EAG A R B = [ = Q0HRE 07, RE RS B R A 40 Al 25, Xt 2 AT Al AR F R
A AHAS R E RN 22— 5 RE A A E, BT 82 Wk A Al B R e
BGRB8 BT i AR BT, 23 3 5 A Ml AR S BTG A A S 1 2R A A
R UERPRAR, 2017) o B, [ Ak S5 S AL B8 & 1 B 4 AR Q8 K7 fiZ G 5e 4 7, L
JO7 X6 L) 5 B 2 W S ) S e T T o Ry 1 AR 8 N S 5 4 A o R ) St X A [ 7 R R AR
A KT R 5 W 22 5, AR SCHE B PR AU TR AT o LA 56, A5 SR LR 7 R (1) Agl(2)
TreatxPost f) Z BU1E EA b AR A h 8 2550 1E, 78 RE M AEA AR 25, X R 5 RE il
FAEL, €236 4o A i ) 5 RB AR 1F A Ak AT KP4 71

2. Al Rl T 2B A ol T I 0 Y 2 TROZE — s R R T IR O 5 BRI KT,
A Ml T I P e 249 o™ B, HL RS T BRI < B ER T o IT AU, (A T S G o A o R ) A
A b BI04 7 T 2 DAL T I il % 240 80 AN T 17 2 5o 224 010 T B0 X i b £ 3 A o 2 3%
A, 2 SR 7 E ) Al PR RR S 5 458 5 2 ) I T T 3R R T 3 14 AT BB R AR, K R £
i HLBS 4R BR AT, USSR 058 4 1 o R T R 36 A 1 3 40 o e 1) ) S il Xof A [+ i

© FAAFBERC = H—FE—4M BT 2015 KM &, 2016 Fil2 B AT HERZECE A RE R L5 R TH, A% Rk
R EEE (20200 [fiid:, fEA5 BERCER ML IR Th SRR 1A 3™ U N T 886 T 65% s AL AT 4olk
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BELYRAR M BT K B 52 00 28 57, AR SOR T SA 5 K0k I BE A Ml Bl 58 249 3, i Bl 8 240 K
RHBEAT 7T A 56, S5 R UL 7 R3] (3)FNF (4) o Trear<Post W) 2 BUTE w5 il ¥ 2 R4 1 258 IE, 7
R ¢ 24 SR AN 82 3 e I 1 B 4 o A o B2 ) i ol 087 9 ' 7 il 9 240 ™ 19

Al P R 3

®T FRERMURE: SR RSMELYR

FEA Al BRE A ALY IR 290
(1)InPatent (2)InPatent (3)InPatent (4)InPatent
TreatxPost 0.247" 0.005 03207 0.089
(3.773) (0.055) (4.010) (1.411)
P AR Eeyil ] ] eyl
Al A3 [ 2 R £l ] ] £l
HAEL 8365 15141 10518 12988
adj. R 0.227 0.203 0.247 0.126

3. IX T AR AR . TR T 37 % R A AR S 1) DX SRS S48, 78 T 37 A0 P B A s (R M X, 72
BRI 584 HA 047, 45 25T 3 32 0 BT 1 fe A0 A BB T B 4R A 5 o X B T Aol 5 B R A
FRELE, P R B AR MR KT o ETIT S AR B R A M X, B AN, AT
AAETERE 22 AR F A BT KT B EE T o (256 4 o 2 il BE ) A s £ 77 DA o KRR B
il 7 3 A AR B AR DX A AT B 2B WA T O, AR HE T 3 2 s G, SOR T AR QTS 1. O TR
QO -5 4 1 A 1) B2 ) St Xt £ M BB ) 52 e 72 AN TR T S A R B T I 25 57, AR SCRH B/ e 46
(2019) 4% #& 09 T3 S Ak HERR 38 450, 1 0 45 Mo IX T 37 A0 R B AR BRAR b, 342 BRI HR B A T4y AR 56,
R ILFR 8 HHI (1) FF(2), Trear<Post [ Z EUAE = T 7 A0 BE 40K B 2, ZEAIK i 37 b 2 1 24 0
3N IE o 3R B A5 4 77 2 1 ) A2 2 il BT 1 A FH AR T 30 A R R I 1% it DX 0 o i 35

4 AT RHE Ko BB =l 7= R P E T Al T O R RS I BRT TE  A RE AN
TR, R U A B AR AR B B T A AR B B BB T O R 1) 5 A I A R A 1 2
BT AR =BT 5 i SR R Al AR AR S A D SR A B AT S A, R
SRR R B AR A B 22 R A 0 R R A v, R TR ) 7 B 2 W e H A A XU 1 5 T R X
S T K6 (N 4 B A T ) S it X Al A 3 A R i R R TR R K AT L R R 22 5, AR SC S %
B FIAS 2 W (2016) OB 5E , K AR 53 Ry e BHEL AT oMb AR i B AT oMl 195 4 43 ) 247 Il U, 465
L2 8 151 (3)F1%1(4) . TreatxPost W) Z B = FHEAT WA 835, FEAE S R AT AL ) d 25 0F
X W 2 3 4 o 5 1 B ) 1l B3 B4 1 T R A T b B8 K ST B8 A [ i A i 2 5

*8 FREMAN:MXTHUEESITIREKF

AR ki R R AT e BT
(1)InPatent (2)InPatent (3)InPatent (4)InPatent

TreatxPost 0.111 0367 0.007 02177

(1.616) (4.033) (0.047) (3.934)
AR £l ] ] £l
Al 5 AR [ RO £l ] eyl £l
A% 9783 13723 5825 17681

adj. R 0.210 0.199 0.221 0.212
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(=) 77 Ml UK 3 0280 0 A6 5650

TEA T RS R v, AR & OR300k e il 3 2k 3, 38 = 77l BUR - FE R 1 | 2
PERRIE (BKAT 45, 2017) o V1 Bl 2 9 [ 28 0 e e s il 08 4, 77 ol BSR4 Al FHAS (S5 il 7T 4 7
BE R L R AR A, 3 235 Al [8] B A1 BE S BR T, 25 ) 1 AR ™ BE ek 3R L B1RT AN
&4 [F] 8 (Boeing, 2016) o AL, BERE M 7 i B SR 3 3o 45 7 5 T 4 A0 B R AR 4, (L4 A 38
G, X AL 5 CA 384 o0 A il B2 ) T8 0y« WE T, se R0 LS AR P, AT g S
HIl 55 35 4 i A ) BE ) XE A BT B AR HEAE F . o T IR ARSE 7 Ml BUR N (A1 55 4 o A il
JEE ) S it 55 SR 1 5 T, AR SC A S A BB 25 (2016) LA K 5K AT 55 (2017) B M50, e S 4% BT v e BURE
SR RBUNI b — 7 BRI R BRI B = BRI SO, B R R SC A b R )
Sl PR T2 52 v SR 5 b O Y BUORSOR 25 5o AS SCR LR B IMPg 1 i
SRR SO b AR B T, G SRR — 7l Ay S Ml LA R S A 3 R DY, W IV Pg TR
H24 1, A 2H 05 R T RE U 48 &5t IMPs i 5 Hb J7 BUR SCHF b 3 K i 88 057 b, WA T ik Jm] 1o AR
SCFE AT FE AN S5 (2019) B 48, 18 58 = T 2243 T TreatxPost<IMPg Fl TreatxPost<IMPs, 43 51 ¥ 56
rh e 5 5 7l BOR X - B A o A BE ) S AR B S e . [BHH S5 R WL 9, TrearxPostx
IMPg 1 Treatx<Post<IMPs ) 503 i 2 A 11, X R U ICIR I v deid 2 b 7 19 7 Mk BUR, 52540
i O3 4 o 2 ) 2 )Xl A A AR R

x99 FUBRSAFRFHEEFENBMBLICE

(1)InPatent (2)InPatent (3)InPatent (4)InPatent
TreatxPost 0.234"" 0.326™" 02347 0.297""
(2.887) (4.175) (2.701) (3.563)
Treat<IMPg -0.038 —0.001
(-0.370) (-0.007)
Post<IMPg 0.143™ 0.170™
(3.431) (4.305)
TreatxPost<IMPg -0.267" -0.309™"
(-2.148) (-2.610)
Treat<IMPs —0.052 -0.056
(-0.390) (-0.455)
Post<IMPs 0.175™ 0.176™
(4.185) (4.429)
Treat<Post<IMPs -0.230" -0.216
(~1.990) (~1.948)
P AL REEH] ] R £l
Al 5 A3 i 7 KT il ] il il
FEARL 23506 23506 23506 23506
adj. R 0.175 0.224 0.176 0.214
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ERERTR

e [ 22 T 20 DA o e 3 B BEHE A o i i SR B B, 28 U 0 I 2T e 2% 19 B2 2K K B 1 2
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Ailb AT B B AL o BRI, 558 PR AT ML AR L, (01 38 4 1 A RE )Y S S 2 3 T
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=7 VEABILAR , 8 5 Xk ISR ) BT A M T B, A RO R BURE A 25 U O, S DA e X R
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Can the Fair Competition Review System Promote Enterprise
Innovation? From the Perspective of Regulating
Administrative Monopoly

. 1,2 .1
Yang Xingquan ' °, Zhang Kexin
(1. School of Economics and Management, Shihezi University, Shihezi 832003, China; 2. Research Center of
Corporate Governance and Management Innovation, Shihezi University, Shihezi 832003, China)

Summary: Under the special institutional situation in China, the government and its subordinate depart-
ments use public power to unfairly restrict and exclude market competition, which will affect the operation
activities of enterprises. Existing studies have found that administrative monopoly will hinder the free flow of
factors and resources, and restrict and distort competition, which is not conducive to the improvement of enter-
prise innovation level.

In order to control administrative monopoly and maintain the market environment of fair competition, the
Fair Competition Review System was officially promulgated in June 2016. Based on the data of A-share listed
companies from 2012 to 2020, this paper uses the DID method to examine the impact of the implementation of
the Fair Competition Review System on enterprise innovation. The study finds that the implementation of the
Fair Competition Review System significantly improves the innovation level of enterprises in the administrat-
ive monopoly industry, and it is more manifested in the improvement of substantive innovation level. The
channel test result shows that the Fair Competition Review System mainly promotes the innovation level of
enterprises through government subsidies, credit rationing, and market competition mechanism. Further re-
search shows that the promotion effect of the Fair Competition Review System on enterprise innovation is
more significant in state-owned enterprises and enterprises with greater financing constraints. The heterogen-
eity test based on the regional and industrial level shows that this promotion effect is more obvious in regions
with low marketization process and in enterprises in non-high-tech industries. In addition, industrial policies
will weaken the innovation promotion effect of the Fair Competition Review System. This paper enriches the
relevant research on factors affecting enterprise innovation, provides reference for the evaluation of the prac-
tical effect of the Fair Competition Review System, and has important policy significance for strengthening the
regulatory reform of monopoly industries, promoting the establishment of a high standard market system, and

building a new development pattern.
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The marginal contributions are as follows: (1) This paper studies the impact of administrative monopoly
regulation on enterprise innovation, which enriches the research on the impact of changes in the external insti-
tutional environment on enterprise innovation. (2) There are few empirical studies on how the Fair Competi-
tion Review System affects the behavior of micro market subjects. This paper not only provides new evidence
on the economic consequences of regulating administrative monopoly, but also has important policy signific-
ance for strengthening the regulatory reform of monopoly industries, promoting the establishment of a high
standard market system, and building a new development pattern. (3) This paper examines the role of regulat-
ing administrative monopoly on enterprise innovation, and provides inspiration for the further implementation
of the anti-administrative monopoly system in the future.

Key words: fair competition review; enterprise innovation; administrative monopoly; market

competition
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which is reflected in the significant improvement of the allocation efficiency of green credit and the effective-

I g P D e

1 e 0 PP 0 e 0 e 003 g 0 D s 0 L

ness of green investment efficiency. Third, in regions with a high level of environmental regulations and a
large number of financial institutions, highly polluting industries and enterprises with high financing con-
straints, the role of Fintech in promoting green innovation is more obvious.

Based on the above findings, this paper provides the following policy insights: First, policymakers should
improve the regulation design of Fintech. Second, financial institutions should integrate Fintech and their own
business. Third, the government of each region should invest more on Fintech infrastructure. Moreover, regu-
lators should create an inclusive and prudent regulatory mechanism for Fintech innovation.

This paper makes the following contributions: First, a lot of studies focus on the incentive of environ-
mental regulations on green innovation. However, this paper explores the impact of this pure market-oriented
factor on green innovation, and enriches the research literature on green innovation. Second, this paper im-
proves the measurement of Fintech, so that the measurement error is smaller and the empirical result is more
reliable. Third, based on the micro banking theory, this paper verifies the “enabling” effect of Fintech on
green innovation, which can not only improve the efficiency of credit allocation, but also strengthen the post-
loan supervision. Fourth, this paper explores the heterogeneity from region, industry and enterprise, and dis-
cusses the effect of Fintech on green innovation from multiple levels.

Key words: Fintech; green innovation; green credit allocation; green investment efficiency; pre-

examination and post-supervision of credit
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