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X S5 8 ¥4 A R K G TR & 4 TR B T AT AR . LR B S, RRAE R N BN R I Al i
IR Ty, x e E AL AR 5 5 557 30 70 T S T BT S 3 HEAT B R K B Al
i 55780 71 IR BN R, SR TG0 T ae A AT I B, PR S i B A
M T 375 5 3 R R AR AR B o SR AR

@ =R B EATER NIy, = a1 Inkj; + oIl + azlnmj, +wp +w, + @, + €, EH Iny, FoRAEFE, Ink, ZREABN, Inm, F4lk
EHEECINTROE-
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2. Ak i # J3E FT 0R A AR T8 22 BR A SEUE IR o ACFR 4y BA 2008 4F (S 2B T2 ) S e
e v B AR ST, 4G b B ROUL AR L B, SR U 22 0 R, R FE S 5 978 i 3
Xof A LA 4 g3 St DA R B e LBt 22 BRI R o S 2B KT S D R b T 3 O E R T R L
PR ENLEISR AL 7 — AN dE B ARSI T 1, SCZB WA Dy T B A A el OO T
f 28 W 47 9 BEAT R, DR AN K 55 3 70 i 3 CE 2B A 055, 20200 0 —J7 1T, 0 SRRl SEAFAE 4
M) 55 3l J3 T 5 R 55 JI I G, TR FRALE S 28 ik S it 10 T80 HE Ak 3 A0 ] VA 2R B AE G v B
Fi Gy J7 I, R HE B ARSI T A8 57 Bl 0 T M TR B A RE S 18] S R 7 T, R DA G e L
NPRR SR AR 8. BAKT 5, & AR DID R R 4
MU, = a,+ @, AAC, + X 6+ w, + w,+ W, +&, QL))
T 56, M C19) SRAG I A b ™ it 17 3 34 0 AE O ZB Wik ) STt A J5 I AR AL o R ¢ ORI
6], j Fom ks MU R ARV AE ™ S i 135 70, IE 70 ESCRTR s AAC, = post X treat® 7R
7 T A A s, B R WTIR SN . post S9N TE) RE AR B, 21 >2008 HCE D 1, 750 0;
treat N REN AR &, 40 R AV 32 B S 2B W AT BURE ST, DURE A2 A b i 75 8 04T BURE IX N ) = A2 84T
A g A AL E O 1, F 0. ¢
Fovk, 721 ARl b, #9200 30 LUK 56 (e 28 W7 i ) St 3t ol FR) b 7=t i 3 350 1
pNines S AR D53 L L QNS - EN DK TN
Lngap, :ao+alAMU,»,+a/2AAC,,XAMUj,+X;,,+wh+w,+wp+sj, (20)
oo, Lingap, -4lk 14 7 H i % 2285, 10 5177 1 2 B H OB 25 (2022) BOBF 96 : AMU, 3
FHEATNE T30 0 T B s wn v w, RIRATL I RVRIAS 3 [ 78 2080 . X 42 il 2 4
BB Ak, 25 300 4 1 A ) I8 Ul B AN R « Ak AR Csealed s FT Aol TV 7 8 B0 0 i i s 5
ARELE Cefpgap), AN TFP 5 FrfEAT Mk A0 i iy Al () TFP 2B i, A Bk A 7 R flir Bk
MAEZHOLP J71%: 5730 77 2 (ndv), FO 08 20 57 29 55 8 45 &5 @l 58 2R (find, HI Ak
B it 5 5 B8 2 LT &y ARV AR 68 (Inage) , F AR b AF 88 0F H(H 81 & IRARFFIE AR & (pro), H AR
A EB R S BA B BOR N B B S DRI AR B Cedu), FH TR S BL B P 0 LA
NN T A7 MV 2 T8 55 125 7R 8 B0 Chi) RV A TT 3740 45 B Cmarker) ReA% 1) 117 37 38 S IR B 5200
CED B U W o A SCEHE B 45 LR =380 : — /2 1998—2013 4 rpr [B T AR b o4k P 1 Al
Bl . 25 OA TR AT ARG . Al RURE 4%, BRRAE . B B G0 THES R RO 15 & 2 v HE AR A
HEAT AR, 20082013 45 1] e[ 167 B HLH A 1 4 A7 b TR 2B T R A P
5 55 S B W PGE (S B B o e, AT B0AL T Bt RV T o [ S 2B W PR LA B A AT R 4
AT AL §1 g o A G T I B TR VA B SRR T o [ ) SO o o A Al A4 R
ENREF IS B S T A IR EINE . =2 AP E S S b T TisE 7 & HIX
HIARATAS N 57 SN EAE (1 _income) « A& T % 204 (m_income) M E GeitFudl . Tl Ak 3
PEALAE 2004 SEZ5 T Ak B T2 M RRAE B o A SCH 1998—2013 4E 1 4% Al 3 g 5 A B 5
T BB A8 ] 5 7 2004 4, FF 42 IR AN F A 03 B0 2 B Be e N O KAS A7 I 8, BATH S Al Y
PR S BE 55 e B B DR LTI I ) Ak 57 3 Ay T 3 5 70

@ 2008—2013 4F, ZF| [ ZE Wi AL 1 (AT ML 4 : 30 T.C1494), B HIIEC1 512) LSS 16D, FLH G (144), BEZHIEQD. KT8
S RHE (30) AREEHIIE (3 587) AV ZEHliEK(36).
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B SRIEER O

CORNUMERXT AR 6 5558 S % WA . BB BT Al 5 5
B T ML R E 1 FTR . U T BLE B AR P T 3 3k B ZE R 4,
S I A I TN T 3K 3 — B IR A B &, B e S 55 s i s A —
E M), X E W ESEQOIO) T2 — 1. FHmE, e %R E T 14k
FRAS 66.13% HIA A% N B, 7£ 55 30 1 3 SR T 55 3 32 bR r= S U 2 24.31% 1 L5 MR [H] &
HkE, NS B BT EBEACH &S, 1998 4E 1 1.16 T 5] 2008 F 1Y
1.38, Bl 5 T R3] 2013 4F 19 1.25. 52X B2, M358 i disg s M £ 3 E T s B+
a3, %5 55 shiic3a e 2 1998 4E 1) 79.34% 42 5= 21 2009 4F 1] 89.94%, B i T M 2013 4
) 87.18%. LA FARFIES LRI, M AE ™ 555 ) il h i ) 2 Mk it BB AR
FRo IXFROCIHEIC R R A b v LLIE G g 55 77 i T 3 3 07 [R) I 39 0 55 30 70 w1 3 % 00 8 07 ok 4
R AV B AR T 37 3 S A GBRAR 6 AE, 2022) .

=N

ST RN SR
N
SHES S RNITE R SR

o
n

g
<)

—_
(=1

i

=

T SO OO 5 © Q
S R I N I M NN SR N SN RN IR R
OO 4D A A A A A A AR AR AR AT AN D

) »
4 4
—O— NI AT HE S —a— MFERTEHS
—a— =TS H —eo— 5y G H
(a) FETH AR —TE A B AR 7= R B SR L34 7y (o) 2T AR A 7 B B S Ak 35 7y

1 19982013 R EFIE SN R EFEIAHIFE A

(CORFERTESIA T I TS Z 68 )M . AR ST A7 5 4k J5 30 3 1 5 20 4 5
15, g E BB TSR AR ™ 5 55730 i g% ), WA T 1998—2013 4F 18] i 4k 53 T A
SRR, ERINE 1R, BAEKRE, 1998—2009 4F ], B8 35 A 7™ 5 T 3 % 0 i1 58 DL &
57 8 71T A 100855, 3 T A 44 5268 71 1998 4E 11 0.09 & 5 3] 2009 411 0.18. X R E
SR E A I I R R 1%, 26 5 T T3 S 4 18%. S8, F 2009 2 J5, Bl k=
i T 3 D00 R B DA R 55 B Sy i A 0 i 3 s, 5t TR 4 4 SRR 70 H 2009 AR 0.18 T B
2013 4E 1) 0.15, iX 5 & 4 A1 55 2 (5 (2014) (25 18— 20 U003 rp B ol 3 TR 49> e ) R UL
Jo b FE TGS 52 R, AR, AAE 55 55 3 7T 3 T 3 3
TR 7 TR 40y e A B A M E B H R BB A AW TTI5E 17808, &5
I AE RN 23 BB o SR FH AT & A S 35 35 1 A Y (9 A0 34 38 8 T 7T DAEAT 18 PR EL 2. Card %5
(2018) KB, Kk H 5l 4 7 o M 2498 0.16. A< ST B o [ i 3 A b R 4 20 S bk oy
0.166, AT DL H, wl B bbb &, A B A A A FE A RE R i 5 T TR IAR .

O 1) FE T A — A% BT A 7 B A IR QDRI QWS Al ™ i 557 30 1 i35 357 B 1 (o) 3 T B2 7 iR BOR 1 £
b= i 555 B T 0, DA ] B EEC W REXS T 3 0 U R .
o« Tl o
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x1 FR-FEHN THIEEEFBRETHNATIES S FH M
A MU MD rentshare EAy MU MD rentshare
1998 1.160 0.793 0.091 2006 1.272 0.865 0.140
1999 1.173 0.799 0.095 2007 1.286 0.875 0.151
2000 1.190 0.809 0.101 2008 1.381 0.886 0.168
2001 1.203 0.823 0.111 2009 1.373 0.899 0.184
2002 1.210 0.827 0.112 2010 1.362 0.879 0.184
2003 1.234 0.834 0.119 2011 1.298 0.877 0.159
2004 1.220 0.848 0.124 2012 1.292 0.884 0.165
2005 1.253 0.855 0.134 2013 1.258 0.872 0.151

VE: L ALE A e S rentshare e T R CIS)WISE, G i 1599 JIMUBET R (DS, GolLT5 8073 15555 I MDIET R (18)
WS

(D P ah—25 20 17 Wi ¥ 1 kS A THRE T8 Z B R . & 2 51 (DR 7 A9k
TR R, post R MR VASE REZW], S 2B Wt Ak 111 #fl S A 4500 3 Al B AE 48 00 AT M0 1 7 i 33 35 )
EHH TGS . 51O % 7200 B A S5 R, Dy 1 # i AT 5872 047 58 T8 2 f i) HoAl A 3,
I N A MY RS i b o A R P 2 45 4 o) A e (X)) o [ BN 48 B A7 Ll A0 A [ S AR K A
SUORMIREN o 25 KR W], AN did<AMU A 2 80825 08 0.05, Ui B Je 28 Wy 4k 411 & 1l 1) 20 =
B O AT T3 0 R B, AR5 B i i A AR TR E YK T 5% XAIBAEY T 4
b 57 B 70 T3 W T 3 55 9T AT R SE e i 53 TR AR TR R K. O TR DA T 5 %
Y EBLR AT B3 Fl Ak 57 3 J3 i 3 345 AR R i e A2 B, o 3 (20) BEAT H5T 1] 9, 4
KRB, WAL AT 51 R B AL i T3 5 T R B, AL ST B I S I R B K.
BB, B (4D K A BN didx AMU 5 40 55 3 73113 3 35 0 AL A2 L, 6 20 (200 BEAT 5B
[\, 85 R KW, L HBARHON-0.12 HAESGE T B R3E, Sl 55 3) 0 1 3 e 35 7147 R i
St PR TR TR ZEY KEZEE R N TR I3 9 AT xR THE s %=
RE TS, 51 C5) 45 AL 70 = HE T rentshare 1F 9B RE AL &, 3 30 (200 2847 HOFT B )9, 45 R 3&
WY, Aol ™ b T 37 55 70 B ES 2 1 5 TR 0 R IR R4 0.9%. B SSRE T, £ XA T
H I RURHI IS o, 7R BUR T R P A% HE (2019) #2 Hh i ZE I 16 58 R B 80 5 A LT 1) . A
(] A2, ASBIETEAE B 1 002 11 37 35 73 RIS T B R o 1 UM F) B 22 S EHLE

F2 FHEMEA
(OMU (2Ingap (3)MD (Dlngap (5)rentshare
AMU 0.251"(0.001) 0.250"°€0.001) 0.009™(0.000)
didxAMU 0.0537°(0.004) 0.00177°(0.000)
post -1.117""(0.002) —0.016"(0.000)
postx AMUXAMD —0.11777€0.032)
AR & i il i i il
=T 1 RN ] et il ) il
FEA B 1715389 1163 984 1378 734 1163 984 1426190
AR 0.487 0.437 0.014 0.439 0.280

VE: (D™ R FIRAE 1%, S%RI10% AT 88 (455 hONRRER, =008 5t MR A 6 8 0 FIAT LB RS (DA T
TR, KRR R, A FETRR R . T RS,
PR AR 36 . 58—, b1 57 3 T 3 9 R 945 3 51 R (K SON 3 i 280882 45 LA S B F iy

PR AE 55 ) ST AN BE RS S ZB W Ak 11, B AN A7 S 1) DR 2R ) AR R . D, o A

O RT IR, PRI AT, WA FHEAREE L,

o« T2 .



BT HF YLTHEBNRBAN DB KRHIRIRA SR B R A

b 75 57 B S 22 W Ak S AR R BRI AR &, K L 57 Eh T A AR N iR R AR &, 6 LR AT AR
WHEAT SRR 50, 25 R, V353 T 1 I A sgm R B WAk 1l . 3 =, a0 R S AR AE A
SCHE B RGA TT 3 5 0 RBR AL, AV BEAR T 35 3 S RS BCE AR B K. N, AR SCH A
Wi % 71 MP VR e A i, B 0020 AT HB m 0 . 25 R, R ZBW b T AR M g5 T
Al = i 3 3 0, AR T AR E AR 35 3 ) 1 8 R A 1047 e, A Al B AR T 3 3 0148 5
AR H=, S2br b, 75 2008 4F, B B HAT 7 H A AT BUME SO, X SR T AR 2t T 2 R LA
JARNVAE = 5 55 3 D i v B 3 e AR R, AT I R G T B R R . i, SRR
HE25(2022) K F6 br B 7732, 18 300D FE Rk b3t 4 T3 42257 )3t XA 37 € 57 3 A R R ) I
RSt Rk T2 SRR s o 25 SR B, TR A BOR SO 2 S, kT 00 51 R BTN
Y BC RN AR SRAFAE o« 25 VU, DID K350 45 LA RS (1 57 B2 30 76 T 4b 23 20 R4 i 40 2y A A BE AL - N
M, MRS A 0y 10 S HE 22 T P AL R A (200 AT T A A, 45 R BoR, ALFR AN b T R 8
WAR R ZE N IE . 5, ARG Card 55 (2018) (A 7T, H AT ML K 43 36 BBl 2 52 41 55 30 ) i 3%
BAFR BRI SR K . Ak, 78 = A7 B KR AT ML ARAS S hly |, S Al 55 3 7 i 35 # it
A7 BB, KB AR AR e 2 20 20) Hh X4 8 i R fd e HEAT R G, S5 SRR, Ak 57 3h Ay T
W 3 5] RN 7y FE Sk RAR SR AFTE o SN, N 7 #0077 i 5 B R 0 A% Lt okt 17 37 3% 7018
Sl () S AL, AR ST P R Sk A 7 R B R U B T Ak 5 5 B D3 A 70, I BB AR L e
i 3535 71 TMU 1B 9 B AR 6 2R Q200 BT B . 25 R B, BIAE 25 58 21 22 3 4 4% 4L ith 1) 52
Wel, T 3% 3 7751 R AN 2 TE 385 B AR SR A7 TE

WE AN, AR SO HEAT 01 P47 AR 50 R 22 TR R A6

1 FATESH R . LL 2008 49 57, 4 2005-2007 £E ¥ 8 NBEE AT IT, K 20092012 4%
T NBURPAT G BEAT AT B B 5 . AT BB R 25 R a8 2Ca) fros . 45 R W, 78 K 2B W ik
PAT AT, A0 FE RN REVE IR T 0 BN B A Goit B35 M, 1 W 78 SR BuAT A Ad R 4 R 4 o 2 B
HilaH—80E, 2B — e

2. R . N T K5 DID J2& 753 & BUR T M A 2 v, AT T a0 R 22 BRI A
56 o G BE ML e A BE ARG B ZH 00 7 AR R B B0 AL B AR, e 2200 HEAT [ A I SR Ak
THEE B, B E IR S8 BT IR IR 500 UK. M 2C) 2R AR B8 45 SR AT DA Y, B AR B0 A B A
N R BEAE O (B I, H PAEAS 3, YLHAW & DID BUR T 0 1 A PEARE -

g 0.15 b
bl | o6
% "
% 0.10 ’%
4 i
(i 7 41
0.05
2
0
-0.05 1_, . . ' . . . 015 . . . .
-3 2 -l 0 1 2 3 -0.2 -0.1 0 0.1 0.2
B (4 i RS R KPR EE
() PATHEHA RIS (b) ZRFURT:

2 FTBRE SRR

(T DOP ) L7 fh 5 9550 71 T 595 A1 90 e M 3 7% 0007 dh 55 95 30 90 094 1
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Al A 7= AR R A 7 B DTk AL 1998—2003 4 [H] [ 58.52% & At £ 2004—2008 4 [i] ] 65.89%
WS A I E ARl AR T EE A w7 DT R AN 1998—2003 4F [A] 1) 90.18% & It F
2004—2008 (7] [1] 91.60%. 1X & WA Mk 117 3 %5 7 B 38 15 KB 43 & | Ak B B A 7= R 4 71 5
;. BAKRTG E, 5780 71 B B AR B s i T 1 57 Bl bR AN E . SR, Ak m) 55 B )
Yy e 5 77 0047 9 HE D SR T 0 3G KR B O AR R B 57 B 30 B U A P B AR B, AT i
BB T8 5 57 2 1 bR = A E (0 ZEBE K o AREE P2 2 2R, T35 35 D1 A B ot — > v
s A T AR P AR R IR B T 3 7 IR AN S S ZE W T R A A, ARl gn) 55 Bl ) T
Wy 35 D1 RN ZE BE A K 18] R ) 75 ZE S 4B A N

®3 FRFHNN HHBNLE

P T AT150 if

4 BEES N RSE 2R ) 257 HENRER I8 H A
1998—2003 0.879 0.515 0.281 ~0.001 0.085
2004—2008 0.669 0.441 0.214 —0.023 0.037
2009—2013 0.249 0.053 0.229 ~0.059 0.028

FEN AT 1)

O RATIES H AR 211 25 HEN S I8 H AR
1998—2003 0.132 0.119 0.009 ~0.003 0.006
2004—2008 0.217 0.199 0.018 0.001 0.001
2009—2013 0.036 0.034 ~0.001 —0.004 0.007

i : A5 15 % Melitz 1 Polanec(2015) [FIDOPAME 5 1%, X 7= i 555 8 i 1 AT sh & o i -

(O RFL: WA= R 5558 i scEsktem. R TR 16, &
SCIR T R =4 e S S BRI s — R T B A Mk S T3 A ) BB AR R B Al Y
B F3 T 3 7 BB s = A R A B Ak S 5 55 B i A O R AR A . T B
W 4 frR . W RACHE B A= ST 3535 77, S EREAREA N B 5 T A4 4 R 1R M 4 1.92%,
i T 0 22 PEAR = 20 0.41%. X UL B SR AV B = S T B T BUR SR B A & T 0 TH &5
L, AP RN F B RE 5 T T 228 . W SR AT B k57 3h i 3 70, S T &5
EREL 7.06%, L5 IR/ 12.18%. G0 R [F I B k7 dh 5558 i 00, R L
e 2 he IR E 2 10.57%, TR ZEEA /N2 12.15%. JEELE T, 72635 01 500 & 2
Al 5] 7 T S5 05 A L, AT B R 5 R G o SRR T 55 B ) T B 0 0 B 22 55 AL AE AL
N B3 0 TR ATy, T 22 A 4% e T 08 22 06 .

x4 REIPMERTRENOFHIHESER

ST — RETHHT— KRBT =

Fl4 = THEN HlA o= THRENR il oy = THE
AAEA 1.92% 0.41% 7.06% ~12.18% 10.57% ~12.15%
A Al 16.17% 0.87% 18.67% -10.11% 26.06% -10.09%
Hhg Al 14.95% 0.79% 22.97% -10.17% 27.03% -10.14%
AE el 1.76% 0.53% 2.85% —6.25% 7.16% —-6.22%
NI 9.10% 2.34% 41.34% ~17.16% 53.22% -17.10%
LREET4 7.97% 0.52% 11.16% -11.08% 12.47% -11.06%
KA 12.08% 0.45% 66.12% ~17.42% 69.12% -17.41%

O M S3EBR R SR XSO FRA6) k™ b 5 57 3 7 i35 35 0345 B8 = Ar Bom ARG BB AT M 341E
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ERERT

by g DLE N IE O E R R R R T SRR R E K. AT 2w SN
WIS, iy i TG F 58 TR ZEN R BT M AW
PN (AT AL R S AT HE S, AR s T A AN SR T LR R M E B sh ok R, R
=i 555 8 7 g B WA 353 71 %87 RHIE . AEXFERIIMES T, i # ) BA B
BN DR . G5 R : %, 1998—2013 4E 18], MV S i 290 H % BTG B
M, 573 A B W RIS TR IR, PR 55730 hTimH o 20 st
FREARK R HR, fE BRI, ke T 0 BB R T T 4 SR
3, AR ST 39 00T B SR B A R 55 3l Ay T 5 R 5 1 AT D9 H 2 S R B2 RE 53 T TE] A0
ANZRRY R Bk, Wi 555 30 T35 1 0 0 R 45 RoRE, B S A= SR m R 7K
A T 7 A 8T, AR Ak S w1 Mz T 3 B 0 AR R OON 43 T R R ) A
5, RS SEBUR A 5 R I, TR B HE S0V B Al 5 5 57 3l 70 T 3 3 0 (IR S B AN 2 B
T ARG 4> SRS SR R 2 10.57%, b2 T8 2B 45 /N2 12.15%. HLAT DL B0 R = fUg 7R

B, PR 558 T 3 00 R AT R B A5 I OB AR, 7 B 5 R R R
THEA . FEXCA T JI RIS, Al ) 55 8 73 i 3 4 e 5 J3AT N AAAE 52 TR 4 4y
ZHEI T, IBAE— @R LY R T AR AR 1 TR T8 2200 X FPT 3494 71 0Bk 91 & 1
NG BE R8T AR B A BB o FARSRILAE, 77 il 117 1 HE 20 1 O s AR RS 1 Al A i
W 77 A T 2805 48 vy AE 2 RO T 39 55 75 R B 51 By Al 1m) 57 3l 3 T 4 e 35 7347 N 4D
S AE 5 T AL 44y S RE I BRAR I KUON 2280 o 3 2 R 5 75 7= i T 3% SI2 it A0 T80 5 40 & Jd it XL
T 3 3 IR WL 55 3l 77 T 3 R i R T B DA RS [ B T D) R URON 2 BE R B2,
M 51 RS AP IR o AW FOAE A — 51 T BN SO 2R 28 T 173 34 ) SRRt T
BEUE ML, IF3EAT T SEE R SR .

B AR XA T ) RER” IR B, S 4B R B R YRON A e R G TR
SR b, BEAN R R O A VE R 3573 1 % 1 51 K 1) & 4 )@ (Hafiz, 2020) . fEBUR L
[ FNET A R 5 R A BT 2016 FHEE MAT 1 CEFXT N Ty BEIE ol N 1 28 W 4
B ), 558 EAE A 57 3 J7 kR A T S ZB I A IR o e L e 2B W ) AE S B I R e R S ORR
X R 5 GEAT A AE AU B ) DA, R ST W A B v G TR U AR X T B B R B ) T
WIS, BK BB BUR BUR, 5 BN 98 58 432 5 57 Bl DR B vk R BUK fi 2 . IBOR V[ A PR
R AL — RS R 5 9 B R B E AR R BT BT ORAIE T 2% B R — OPE . AT S R AT T
M — R4 VE S 57 IR FRVEE BN AR b1 Wi 5] BE A B T e 28 7 e 8 3 v T o K AK = H DLI 48
R, WA R T 5 S R B N DL IR PR BR AR R H b

=, %57 3 oTEREEAT 43 BT I A R 23 T U7 2UAS DL SE IR AT 4R kA T 5 55 B i s A
Mo I R fRH, EE BN, M@YK B FE R 58 = IR YA
T8 1) o BE AR 2R o FEWIIR 3 BC I 72 b, 4% SR TR AT 20 BC IO A 2 & U & BE A A SR
e R ER A Z LR T NEAN, AEEZEW SRR Mgt ALt i diink
B, ki 3 g2 sm it TS 25 H R TR ZE N EEE R . XEWE, VX5 i
FE b, Ak T334 F S i B AN RS, AT A T AN B8 B S S BT B3 [ TRk . BT AL & 1E N
—ME R B T I e S M E . e, B A 5 B E AR, 5835 57 3 08 R P i W AL,
BET 2 5 55 3 0 LB AN BE 0, A B AL BRI A IE X Bo A 3L =5 % .
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Income Distribution Effect of Market Power Association:
Correlation Mechanism Identification and Competition
Policy Optimization

Zhao Weiguangl, Li Wei’, LiKai’

(1. School of Economics, Zhejiang Gongshang University, Hangzhou 310018, China;
2. Institute of Industrial Economics, Chinese Academy of Social Sciences, Beijing 100006, China;
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Summary: This paper introduces market power into the issue of income distribution. Based on a com-
bined sample consisting of industrial firm data, antitrust administrative and civil litigation data, and minimum
wage data, a “firm-employee” private bargaining model is constructed to empirically study the wage determ-
ination mechanism under the scenario of imperfect competition. By measuring the market power of both
products and labor, it is found that there is a “bilateral market power association” between products and labor,
and firms can adjust the allocation of bilateral market power according to changes in the competitive environ-
ment. In this scenario, the behavior of firms expanding their power to the labor market not only reduces the
rent-sharing ability of employees, but also to some extent widens the wage gap between skilled workers.

The conclusions are as follows: (1) From 1998 to 2013, the market power of products showed a trend of
first rising and then falling, while the market power of labor showed a trend of first falling and then rising, in-
dicating a statistical substitution relationship between the market power of products and labor. (2) In this scen-
ario, although the decline of the market power of products is beneficial to increasing the rent-sharing ability of
employees, the behavior of firms expanding their power to the labor market caused by the decline of the mar-
ket power of products will widen the income gap between different skilled workers. (3) From the decomposi-
tion results of the market power of products and labor market, the improvement of firms’ own production effi-
ciency explains most of the increase in market power, but the income distribution effect generated by firms’
strategic use of their market power requires attention. (4) Counterfactual policy tests show that promoting the
elimination of the market power of both products and labor will not only increase the rent-sharing ability of
employees by about 10.57%, but also reduce the wage gap by about 12.15%.

The marginal contributions are that: (1) This paper constructs a computable partial equilibrium model that
reveals the internal influence mechanism of market power on employees’ rent-sharing and wage gap. The
framework is based on the “firm- employee” private bargaining model, which better fits the Chinese econom-
ic reality. (2) This paper develops a method for quantitatively identifying the market power of products and
labor under the private bargaining mechanism. This identification method only requires output data and em-
ployee wage data at the firm level, thus having generality, which expands the literature research on identifying
market power. (3) The advantage of using a partial equilibrium model is that counterfactual policy simulations
can be conducted to evaluate the impact of different policy combinations on employees’ rent-sharing elasticity
and skilled wage gaps, providing empirical references for government decision-making.

Key words: bilateral market power association; rent-share; skill wage gap; competition policy
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