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R IR B G e g BE BT & 4 7l 2 18] 19 & A B K. B A 058 K BUALAG KB 2R 28 SUHF BE Y
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*®2 B S vt

A5 A KL EfEl o 1 22 R/ME e R AE
Markup 37221 1.104 0.193 0.470 1.955
Pem 36284 0.099 0.160 -0.712 0.514
Density 37221 0.002 0.008 0.000 0.063
Size 37221 21.974 1.311 19.125 25.996
Lev 37221 0.457 0.212 0.077 0.932
ROA 37221 0.034 0.072 —0.309 0.222
Offdegree 37221 1.334 5.972 0.000 45.000
Growth 37221 0.193 0.536 —0.672 3.808
Capital_intensity 37221 2.676 2.697 0.384 19.468
Cashflow 37221 0.046 0.074 —0.196 0.257
Board 37221 2.152 0.205 1.609 2.708
Topl 37221 0.351 0.152 0.088 0.743
Indep 37221 0.370 0.053 0.273 0.571
INST 37221 0.344 0.244 0.000 0.871
PPE 37221 0.447 0.208 0.040 0.915
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*®3 MHMABELZXERS O EER K
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A5
(D (2) (3) )
Densit 3.910 2.496 " 1.696 " 1.085 **
€Sl

v (5.00) (3.20) (44D (2.25)
1 AR NO YES NO YES
A0y [ 2 RO NO YES NO YES
A7 181 72 5% v NO YES NO YES
FEA 37221 37221 36284 36284
R-squared 0.025 0.449 0.006 0.465
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ARt AT R . AR A BT BB BRI 300 45 B0 4R BOHE G 2 K 5 B0y 1B i IR A SR Y R AT
O LI EE K IR O AT o 25 W2 A M A AL R B AR 58 LA B A R 45 o, {ELAS 23 % 5 B 2 5 28 W (]
F & AT O™ LR, DR P % 300 % B0y IBE 81 8 415 A 2 T AR i O AR SS PR A AP AR PR R
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BT A B2 R iR 300 8BS0 B, Ik 8048 B Tn300 HUME Sy 1, 75 0y 05 5 B i
PGB L )R FUE B Out300 BUE A 1. BN 0, R 4 B~ ) FRE T THAR R AR5 E5 R 5
— By BEI A 25 5 R . Tn300 A9 B R 50 3 O 1E L 1 Out300 A9 E R EOR 838 o/ NMEFE F KT
10, 4E 48 7 55 T HLAR & (14 B AL, R WP R 300 48 B0 IR 1) I8 8 23 5% i ALK R 1B A 28 SUARE: e 1y 10 24
SR B UE T T AR A A OGP SR 55 B B A 2 R R B K B AR 38 S IR Ik 4 o
(Density) {85 R B 0 1E . DL 25 B W, A A T 5L A% ok 4 S V5 A B9 P9 A P TRl A ) L AL K
JREAR 28 SUAE AR A 452 9% 21 A Aol & 35 B W 5% 45 18 KSR T

2.Heckman Wy BERE AL . — O U 38 SRR I 19 AL AL 382 9% 35 7T 58 25 A7 76 55 D 47, b 4 o8 i 1)
T4 2 A AT Ml 1 B S DR LA R B AR 38 SR IR T R — 5 2 58 A R ALY, AT R A7 7 HoAth
PR 22 5 BN B AR 38 SURE B 1 B 245 5 B 45 v . R T R PR AR [ 3 436 [ J T B A R 1 A T O 25 L R S
W R H Heckman P By BE R RSk fif e bEAC [ e 46 () B, HAOR UL, AR SCHS QR Probit BERL, DL 48
AW S AR AR SN — A AR AE LA K AR 28 R (Density_dum) Z A1) 56 &

Density_dum;,, =a, +a; Lagcontrols;,,— 1 + . (2)

A (2) W, Density_dumy;, &40\ j ZEAED t S S AAE DR R AR 38 SURR I A0 i $UL 28 &, Lagcon-
trols 2 FlWE JG — 4R AE AR s AR A s e R IR AR 25 . FERE A (2) By LAtk 144 #E0 OK R 37 (IMRO He
B, JF A AR S 4 ) A2 g A LY (1) e, DR L — 0T 0 W0 55 48 A X A 9] s ol 2 5 A FE AL K
JBE AR 28 SUF B 1 5

AWM G M TAHCEIEZE R . W] LA B 306 K SR 3T L (IMRO (% B H R B0 76 1%
(KT b 2, e WA S AR AR RS 1 SR 3 I AT, A T 42 ) EG 3 8 i i 5% 2 b 2 0 . W), BILAA R
JBEAR 28 UG BB 245 5 J (Density) i 1] U5 22 £50K 2K B 35 0y IF , 3 B 45 1 R AR 1 30k 36 [n) U L AL A R %
IR AE A IR ol 5 0 AL Aol A VR I B 58 25 0 AR SR AT

x4 TETESWW K Heckman 7 M #0316
Density Markup Pem Markup Pem
=N
SCH
D (2) 3 o)) (5)
Densit 49.259 26.222 3.021 % 1.559 =
enstty (2.28) (1.75) (11.72) (8.29)
0.0001 **
[n300 (2.42)
; 0.000
Out300 0.11)
0.024 = 0.025 ***
IMR (2.90) (4.39)
i) A% o YES YES YES YES YES
ARy B 52 RO YES YES YES YES YES
A7 b [ 7 A YES YES YES YES YES
FEA 36178 36178 34200 33468 33268
R-squared 0.412 0.407 0.323 0.113 0.147

Wl T YR 300 FE 4 1 BCHE BRI L 1% R M RE AR X ]S 20052020 4,

34 1) A5 53 DG FiE 7 (PSMD Fl 22 B i XUER 22 S0 B L Sy 2 Mgt AS WU 1) 2 ) A~ PR AIE 26 Sl R 1Y
T HE A 1% o AR SO SR B[] 45 73 DG T 1k (PSMD Sk B 553 A ol 45 i 22 5 38 il ) fli o w2 . B4R B, &
Seffi B Probit A% B AL 3461 18] 1445 43, HoA A & Density_dum S5 A0 52 75 47 75 LA K A% 25 28 4% ik
FO RE P02, BT AT WL R ZR 52 LA A 2w Dl A B2 L DL ST 3R 0 42 i 7% Oy DL G 22 o
RHC T ¢ 1 SR SR VC FC 7 i Ay 4 i 2, - felf 00 ) 45 43 DS BC A 3] A9 A A X F SR A i i AT IR, 3R 5
HES (DD () FN R 1 mHH S5 SR AT LA I AR ORI AR A8 SUHE IR 25 51 B (Density) 1Y 1715 2R EFE 1%
IR b3 R X 5 B I A AR — 2
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W Ah ARSI SR Y 22 i) OBUER 22 530 R A T HILAG R AR 58 AR I 728 A et AN AR LA R AR
28 SUFF 7 Ry A7 AEBUAE KB AR 58 SRR I R AR X6 il 5 1A T S 9 52 e, ELAA (RTS8 40

Collusion;,, = a, 1+, After;,, X Treat;,, +yControls; , + 2 Year+ 2 Firm+¢; , (3)

RERY (3D v K AT AE LG KB AR 28 SR I AR Sy A7 A AL AR DR B AR 32 SUHE TR A A A hy b B4
Treat BUE R 15K 06 LN FEFE WL K IR 28 A B AE A VR R X BE4H , Treat BUE M 0, After 2
P Bt AR AU KRB 28 AR IR 2 5 ARGy U 1, Z BT IUE A 00 i T ALK R BOAR 28 X FF ez
T AL 32 0T R ZH RT R A A B 5 M s 22 X s R AR A T B A S0 BT kG L A STt A ) 45 3 DL
PEAT 1 1 B ARV D , SR )5 F AT Z2 0 WU 22 40 R B . 3R 5 S (3) (O B 1 A ARl & 7
RO T A 25 58 AT DLk B S8 S T After X Treat WY1 R AL 0 2% 0 1E . WA b i A &) i AN AL
A TR AR 28 SR I 1) 155 100 728 A A TE AL R AR 28 AR I I » - TR A0 Wik 35 48 i, 3 5 i of ] O 4 2R
—F,

AR RS B A HEUE DA A SO I 25 20 X i 1) L Rk B i HILAA) ORI AR 28 SUHR I
A 53 M5 % Kennedy % (2017) Hl Koch % (2021) 8585 Mg gt 1 2% 45 B L 81 11 45 s oF A
BURG R IR AR 58 AR I . HARTHR r KanF

2357w Y
Common= ijyil;glk 4)

BRERY (4) H L j A b SRR SRR R AR 58 SURF I 28 R0 B 45 o1 3R A7l b ARSR AT 28 RN 19 52
SURpREALAE v 3R 58 SRR LA I R i L 81 v ARGR A A LA b Xt 28 W) IR L K i
PR AL (1) B i R AL FEAT AR VR AR 36, 35 5 P (5) (6) IRy T LR [T &5 28 T LR B, 145
e fift B AR BT LR AR 52 SR IR e 15 B8 AL A Ml kA 5 TR A S ME S 1R AR L

5. IR R 56 . Ay SR AR ST e BB AR OG AR PSR — o 22 SRt R A L B A F O o A R s A A
RBEEEGE 1 Jr FRAE DR 3, BT LA R B AR 28 SRR B 5 B8 A & Aol 5 1 B9 A D SC & L A SORT
L7 T TR AG 9 X 1% AT REME HEAT HEBR . BRI, 2B 1B AE (2020) BYRIT S AS SCORE 2 R AR UL
(L H B IL A B AR 58 SR I 1B 445 9 B (Density) 22 b B9 JR( 4% 740 922 3, 745477 LWL , Bifi L 23 T 31 2
BIF AR AR vh P T XA (1) AT [0S, o 2 e R0 AR A 7 IR 4 BEAILAT LIS LA R BE AR 28 3¢
JB 166 25 3 B2 (Density) (19 714 REK AR 2 B WIE. £ 55 (D (O T R BIHZE R, 7T Ak
B« HLRE R e AR 58 SR IBEIE 245 58 JEE (Density) f9 191 U3 28 RO S 35, AT HE BR 17 22 88 591 280 0z of 7 SC A

AW T,
PSM-OLS PSM-DID B i RS LR TR I
AR Markup Pem Markup Pem Markup Pem Markup Pem
) (2) (3) 4 (5) (6) @) (®)
Density 3.284 % 1.456 0.074 0.072
(4.57) (2.97) (0.70) (0.85)
0.008 ** 0.006 "
After X Treat <2.382> <1.762>
Common 0.002 ** 0.001***
(2.37) (3.78)
2 1l A2 YES YES YES YES YES YES YES YES
AP A5y ] 5 R E YES YES YES YES YES YES YES YES
A7 Ml T 5 A8 0L YES YES NO NO YES YES NO NO
i [ 7 RO NO NO YES YES NO NO YES YES
FEA & 6517 6199 6517 6199 37221 36284 37218 36281
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Institutional Cross Shareholdings and the Enterprise Market Power
WU Dingwen' WANG Hongjian®® XIAO Jun®
(1.Institute o f Financial & Accounting Studies s Xiamen University s Xiamen 361005 ,China ;2.Key Laboratory of Data
Science in Finance and Economics, Jiangxi University of Finance and Economics s Nanchang 330013 ,China ;3.School of Finance ,

Jiangxi University of Finance and Economics s Nanchang 330013, China)

Abstract: Based on the highly concentrated equity structure in China’s capital market, this paper ex-
plores the institutional cross shareholdings and its influence on the enterprise market power. The
study reveals that institutional cross shareholdings in China’s capital market can significantly
enhance a company's market power, supporting the hypothesis of "collusion effects".Heterogeneity
tests show that the higher the concentration of equity ownership,the stronger the collusion effects,
with industrial capital cross shareholdings exhibiting a stronger collusion effect compared to
financial capital. Mechanism tests indicate that companies with institutional cross shareholdings en-
gage in upward manipulation of production costs to "rationalize" the increase in product prices.Eco-
nomic consequences tests reveal that the collusion effects of institutional cross shareholdings
weaken the implementation effectiveness of the Antitrust Law significantly.Based on the crucial fea-
ture of high equity concentration in China, this paper unveils the collusion effects of institutional
cross shareholdings and clarifies its impact on the enterprise market power,thereby holding impor-
tant policy implications for market supervision.

Key words: Institutional Major Shareholder; Cross Shareholdings; Collusion Effects; Enterprise
Market Power; Antitrust Law
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