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iy 2 A i 2B Wy 3 Ty, 2B W A G PMC = BB ET R E K T TH 0 55 2 B - RS 5% AR /8% 4 s
B B35 B A A~ B A B S ] A A . 2B R e, A i 2B I A K . 2 3 R F
(D2 R IR, Cities 11813 R BUE 2 9, X ULIHIR T BORE — g R LR T fim AT
G, Pk b T DX AP AR b PR 2B R o SR 2 28 W RV S R T R SR A v Al 55 Bl SN A
HELERAR, T LAY 2 A b 28 R D ) T R EOR  5E SWON  B TE A DR 08 R 2 T
BE . HET U, AR AL AR AR AR 5 R E NIRRT JE PMC ¥ ME I £ 5 APMC.
APMC KT 0 U5 B A b Bt 78 3 17 B 1E XAtk 52 80 N3 i B 2 J s A ol 1 2 B ) 184, ke B
Cities HPMC HUE A 1; APMC /T 0 i B Al By 76 38 1 i (B Rt Sk A i i 2 )5, Ak i 22
b i 95 2L, eI Cities LPMC BUE 9 1. 32 3 A2 FF] (3) 45 R E IR, Cities LPMC 11V %
K3 BN IE, Cities HPMC I [E1H RECE N IEEIFAEE . X8R5 AR B EAAR.

x3 NHoMmRATHLALES

(LPMC (LS (3)LNLS
0.002 0.016
Cities HPMC
(1.14) (1.19
0.002™ 0.029™
Cities_ LPMC
(2.50) 3.61)
-0.283™
Cities
(=3.04)
PR & il il il
AT AT AN bt il il
N 23936 23936 23936
adj. R 0.802 0.873 0.874

2. AR R ARBZOL IR o AR SCRE IS T 30T BB Al A B B T KPS .
22 HAR M SL I (2014) F 7 3%, A SO T F A,
Cl, =6,+0,Size,_, +0,Lev, , +6,Roa,, +0,Growth,_, + 0;Tangible,_,

+ZZone+Zlnd+ZYear+8w 2)
Forr, CroN AV i B A B AR B2, SR i1 5 B 7 K T AN B/ 53 TN B0 AT 5 B, Tangible A
4544, Zones Ind F1 Year 73 ) 948 4 « 47 M AT G 2 e 400 AR 5o AR (2) 1A B 72 Dy Aol SEZ B 1 98 AR
B T i 2 o D0 T A AR BE AR L, BB A B3R 0 B2 4 B2 KT OverCTL 5k 72 09 1E Ui W Al 1) B¢
B S BT R M R R AR AR . R AR HI(DLEREIR, Cities FI81H R EE #
A, T Y T R ISR AE — s A A S DA A bR B A B R R P AR B . i IR G R
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AL R T T B IBUR i Ak 57 SO A L AR, AT LTI S Ak X AR B R
PRI 5 B K T BRI, TR BOR 5 57 s I AN B IEAH G R R BN 25 . £ T itk A
THE T BRAFE AR R A A NIRRT S OverCI $5{E 1 2 R AOverCL K H 5 UK K
BT 3 AT S8 G HLRIAR A 0L AT T e R 4 A RMBI (DR E R, RE Cities LCI
FIEH R BRI, X — S5 R 5 AR AT

x4 NHITEREXAERIERE

(1)OverCI (LS (3)LNLS
-0.004" -0.030""
Cities HCI
- (-4.40) (-3.28)
0.007™" 0.076™"
Cities LCI
- (7.07) (7.99)
-0.034"™
Cities
(-3.44)
AR i il £l £l
AT AT RISERE Eicil Eet] Eet]
N 23936 23936 23936
adj. R’ 0.621 0.869 0.874

3K B W GRSE . AR BT AR BN b B (1 L (RD) SR AT & Ak 1 B 0T 5
JEo &5 A REIR, Cities FI 101 H RBUR 08 1E, X U W3R T REEURAE — @R LK
T ISR AL Y B SRR AR SR L o 0 SR OK T A R R A AR T A R R e Al 57 BN 4 B
B ER AR, T LTI 2 A oMb AT R BN o EE 0 ORI, 3T R UK 5 57 B WO 6 A TR AR 5RO A
MR BT, ASCH R TR A RIS RD EIE H 2 5 ARD, KA 5 E3CHL
il Ko 56 AH 5] R BOEEAT T e b . 3R 5 WA (2O RIF (3) 45 R IR, Cities HRD 1 [H1 1 R 2K
1, Cities LRD F) 181V 28 B35 AN 56 25 o 3K U WY 3k i R IR 2 Je o 1 K B 3k A o 32 T 9 vy il
(57 BN B, 5 A SCHZ BATAT -

x5 HEDmBRAEERLEE

(1DRD (2)LS (3)LNLS
0.005™ 0.066™
Cities HRD
- (33D (437
—-0.003 —-0.034
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(=1.29) (=1.61)
c 0.001"
it
e (237
AR & Faihil Eet]| i
AT AT IS EE il i i
N 23936 23936 23936
adj. R 0.814 0.869 0.875

ARSCIEF A3 T o da e, T B BOR 2 ik e\ IR = RN A4, 3T R R
T E M REMG e B LT s R IR A TR T IRE X — W3, A0S 2% 1 BB e MG (2018)
PR AT /NN A5 (20190 B J7 925, SR IR N 5 o BE CRLD FNARY S DL B 53 T & B CEdu) R A & Al
157 5 S 45k . 3 6 4R &R, Cities 111 R KIS 8 F N IE o X SCRF 1A SCHI WU IZ 48, B4k
TR SR R T Ao lboxd v R RN A R K, HESh 1 Al 57 3 J) a5 AL T 2
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(DR BE o Hr

LB FAT BB W R FE AR 36 o Aol i
5 M (14T B2 W AR S B i, T3 IR
SN E, Aol 32 B R S 5 . BRI, T
T B BE 06 00 I AT A X S B 22, BE A PR
BT A 5T BN AR B AR ST, 4

=6 WHHBRSEWFHNEMRUAR
(RL (2)Edu
Cities 0.016™°(8.71) 0.007"°(3.28)
AR ] i
AT AT\ RIE il Pl
N 23936 23936
adj. R 0.734 0.820

b B A H (0 AT B2 W R R A I 9
K5 57 AN AU IE AR R R R = SN 25 o AS SCA 8 2 A% 85 (20200 1) J5 i, R4
A A 5 BT AT R 2848 A AR A 7 2 B S R A B A b T A H (0 AT BB T RS (Segm) o R T
HRT DA 2 Aol BT AR M AT B TR LRSI Cities B 1R1H R B 3E N IE, X5 ACHE
WAAT .

2. T BN R A 56 . 225 W 40055 (2008) LA K /NS 45 (2019) 5 SCHR, A TR H
W B 7 2 AN BE A T 3 A0 46 K K BUR 5 173 9% R 7 45 20 I AN 8 b R M B U T IR T
AR SR A 0 B8 7 - 0 ) 4 e A Bt AT o3 2L, 4n SR 2 ) i AE L DX R I R o R OR T AR R A
BLEL WA BUR T TR B o K 8 ™ Panel A 45 R 7R, Cities 1) 171 V3 22 B AE B T Tl RE FE
B X 82, XA BT BAk, A SCIRIE “ BUF 538 2715 70 (048 2 b A7 4
BEAT AL, QR A F BT X 0 BUR 5T % R 71520 /N T B EREAR AL WA BUR T
FERERI R o MRAE R 8 T Panel B 45 3, W T 45 W ARFEAAL

x7T WHHBERS RGN ZRITHZEEE NI
LS LNLS
COATBUE W (OATBZEIFE A TR = (AT BB A
Cities 0.00477(3.02) 0.001€0.61) 0.04177(2.95) 0.020(1.30)
i s & il il Etal il
A F] AT RIS FE il i P P
N 8173 15982 8173 15982
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OBRFRRES | OBRNTRRER | OBMTHRES | OBRTHRER
Panel A: F| F I B -2 KA B BUR TR B
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AR il ] skl il
A AT R il Pl il sl
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N 12 800 11136 12 800 11136
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PAB R HAMEBGE . 7E15 5] COMPLE 2 )&, A SCAR Y FEAS (047 Mk v A7 B gt 47 70 41, 45 4~ +)
(1] COMPLE KFAT N i A 25, JUIIA S 57 2l B2 3 R 58 A B2 20 1) AN PR3 e, 75 TSl 1 3 1) TE AR
PEALSS . NFR 9 Rl LU ) Cities (1101 )3 R BN AL 57 Bl HE 3 M 58 A B3R HAME RN 22, X
5 EREEMT.

R BHBEBERSEUFHERNBT:ZERELSFHNEZEAMENFM
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CED TR BOR 5 3L A A

1. 300 I R IR S Xt 0 3 B R R A 5 s RN A I S R PR RS . 2 RS B Y S YN A7 AT B
3 N 3 5 R 55 SN BRI i R 55 Sl WO A A Bt T LA, 2019), BESRBLYT R AR I
NFE R HEIE AR A 00 B AR, S 0K E A ve 3 B R 57 BN AR . A SR v T A A
55 b WSO B L AR R A A 0 57 BN A BLCMLS)D » SR (SCAT 25 A T UL R O A TS24 HY
B YT AR A BT T — 390 A0 AT T S A — v R I 0D /7 Ml R O R A O 3 T
57 AN B CLLS) o AFE 10 T3 CO AN (2) AT AF HY, 30T REBOR 8 25 32 vy 17383l 53 TR0 55
SIWSCNAR B, (R i 1057 BTSN A BEAT S 35 RO o T 2R WY i R R B 008 L B 2 (1 1 0

Ty Al R R R, A A T 3K R a4 H AR SEIL
R0 WHEHBRSHARER

(DMLS (DLLS (3)FPG
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Pl Ag Etl gt Fa il
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R4 37 28 % 1 2 22 248 (Krugman, 1991), PR AIE I A0 3k T (1 & 58 KR IR U, 1IX ml R
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Income Distribution Effect of City Cluster Policies:
From the Perspective of Labor Income Share in Micoro Firms

Jiang Xuanyu, Zhu Mengyao, Xie Rongrong

(School of Accountancy, Central University of Finance and Economics, Beijing 100081, China)

Summary: Based on the background of promoting urbanization and common prosperity in high-quality
development, this paper investigates the impact of city clusters, the main form of urbanization and an import-
ant power source for high-quality development, on the labor income share. This paper finds that city cluster
policies can significantly increase the labor income share, indicating that city cluster policies can help employ-
ees better share the achievements of firms, and promote the realization of the goal of common prosperity in
high-quality development. Further evidence shows that: (1) Strengthening fair market competition to reduce
monopoly profits of firms, alleviating excessive capital investment under government intervention, and im-
proving R&D intensity are important channels through which city cluster policies increase the labor income
share. (2) The positive relation between city cluster policies and labor income share is stronger if the firm faces
a high level of administrative monopoly, the level of government intervention is high, and the complementary
effect between labor and physical capital is high. (3) City cluster policies only have a significant positive ef-
fect on the labor income share of non-managers, and reduce the pay gap within firms. (4) The labor income
share in both central and non-central cities included in city cluster policies has been significantly increased,
and city cluster policies have no significant spillover effect, eliminating the interference of “siphon effect” .

Overall, this study contributes to the literature on determinants of labor income share, economic con-
sequences of city cluster policies and policy implications. First, it enriches the literature on the determinants of
labor income share by verifying that city cluster policies are one of the important factors that affect the labor
income share. Second, it extends the literature on the economic consequences of city cluster policies by correl-
ating it with a vital dimension of corporate income distribution decision, namely, corporate labor income share.
Third, under the background that the central government proposes to build “a unified national market” , it also
has important policy implications for how to make more visible and substantial progress in promoting the com-
mon prosperity of people in the process of high-quality development.

Key words: labor income share; city cluster policies; fair market competition; government

intervention; R&D intensity
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