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Abstract

There is a high degree of market concentration in China’s online payment industry and the issue of
anti-monopoly disputes is beginning to emerge. There are two regulatory paths to achieve the goal
of effective competition in the financial industry and maximization of overall social benefits, i.e.
industry regulation by financial regulators and competition regulation by anti-monopoly enforce-
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ment agencies. However, it has been proved that the industry regulation path to solve the an-
ti-monopoly problem in the payment field has three limitations. The solidification of government
regulation in the payment industry, the solidification of industry regulation mode of financial se-
curity priority and the paternalism of government control have resulted in the financial regula-
tion path not effectively solving the monopoly problem of network payment, and the network
payment market as a market of competition under government control. The online payment
market as a competitive market under government regulation still lacks competitive dynamics.
Therefore, in order to deal with the anti-monopoly controversy in the field of online payment,
China may strengthen the construction of the competition regulation path of anti-monopoly en-
forcement agencies.
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