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P2 RSB JE FERT DA, R IRES AL -
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Growth | KR fE =& WA K & 0.510 | 0.148 1.462 | -0.713 | 11.004
Topl | % — KRHEFHRLA,% 35.580 | 33.74 | 15.128 | 8.500 | 75.510
Indepent | 4% 31 % =t 1] , % 37.279 | 33.333 | 5.328 | 33.333 | 57.143
MH | BEEFHRLE, % 9.819 | 0.037 | 17.535 0 64. 762
Dual ;jffﬁé?ﬁ%%%%&g%ﬁ’%ﬁ=1’E\ 0.220 0 0.414 0 1
SOE | MR, AL ERHERLY,E=1,F0 =0| 0.470 0 0. 499 0 1

( Y) ik =R s

SN A5 (2019) e  FEIE 1 feoR 1 S0 20 R i 20 23 W) N RIS A - S8 AH XS 2010 4
AL 3, R B 2014 A7 i3 T SR St 1, 5 96 2 R 92 1l L 28 W] MR A AN - 25 A2 Bl
AR R HIT [ AE 2014 AR MR IHBOR SIS , 28 H IR 04k , W 2H 23 7 i N BRI A 45

—o— SR — & — I
0.04

0.02 4

HRERI0TE =

-0.02

\ -
el

T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 (4F)

H1 SRESEHAATNBRARFEEDES

@  PEYNEAE T W: https: / /www. bloomberg. com/graphics/ceo — pay - ratio.
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FHXS 2010 AFTEHT T R, 10525022 R N TR S-S5 AH X 2010 4F 3 00 3 7@ DL 2%
PE—RE R L SCRF TS IH B AR B Y R R A YA AP A B . 4%, ™
& BOTESE I8 157 J5 SCR TR

PO SEUEZE RSB

() M LI

2 R T U 1) SEAEIIEE S T 150 ST TV A B T4 TR 7 B
AT SRR F1(1) FFN2) SRR, TR RS I A LY 73 R H S, Trear
Post FRUALAE 5% K- 1 BN IE , B ATHCT IF B A RO B 38 8 T 3 ATy
Al Y FH T P STT75  NSAET IF R R B 8 B AT Ml Pl
THHILI 4% o FU(3) FFY(4) 55 R B AERNIAL 7 BEE A B Trear® Post BT
10% K- 1= 53 T HAEREBE 2 1AL A RLIR , Trea® Post R BURES W IE, (I 1 %
KRR A T IBCRA e 1 B R0 A B39 B 500 3 0 T

HE— A T 56 T AT ECH A R A B 4 24 7 BB S5 0050 - 51(5)
GI(6) B LR R M RN  Trear™ Post RECAL R H AT . B AR NER
AVIE AT IO B 2 35K T ) B AR P 5. PB4 75, 7 I
PRI BLC U B A M P 24 7] PR A TS50 K T 29% «

*2 g E ISR
(n (2) (3) (4) (5) (6)
W E: IR TIHITR LTHRRATFHIR N B RN T
0. 042 0.040™ 0. 025" 0. 024 0. 020" 0. 020
Treat™ Post
(0.017) (0.016) (0.014) (0.014) (0.010) (0.009)
HABHMEL & = & b o b s
BEEMTE % = % e & e
N E] E R R & e & & & &
S 18 7 R R i P o b s e
1 - 0 8 E R o e s e s s
Ak % 1948 1948 1948 1948 1948 1948
HEARE 11216 11216 11216 11216 11216 11216
R? 0. 405 0.411 0. 481 0. 482 0. 060 0. 067

T H5 5 PO FEA T2 RN T IR AR A BR 27 TR IFORAE 10% 5% I 1% KV T 4t i
( =) sl
AT AR 2. 1) (2. 2) 3RV RIS B T2 T B8R0 ) A AP X B pIe 2
AsE . 223 FI( 1) el T ST IHECR A SE PR TR B G H A A1, AR AL ( 2. 2) AY2E —BirEe
T4 R ATLUA I, Trear® Post ZXUEH —0. 009, FF1E 1% K-V 5835 9 0, Ui B g3 [H RS2
Tt SR AR M S PRI B R B2 TR T 0.9 DN b e SB— B F H 0 19. 57, KT 10, RIIASL
T IE A HBCRAE A A SEBr s Bl S 4H 9 T HAZ BN fE AR g5 T HAR R R, gE— 25, ARSI

@ e BRI AR SCE JE LA B B ATR 45 P AS R, L 2011—2018 4F 8 NAFE {73 e 4048 1 fff B i, 9 ) inl42s 1
Al R RO, 43 50Xk S 5 2 A A AR AR AT 105 LR AR B ZH B A o [ A5 21 A 8 AN DS A R B8 B AT R e T 245
A B S5 AR T 2010 4F (975 fhs 550 22 5UPE A
@ TR B R AR SGE ] bootstrap 7 B AEAT Il BIXARELRAG 1, % LS HAE
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(2) —(4) Hdst T LS SUZ P2 0 0 D3 P38 TR R W) A AN TSV S ik e 2 i
FRRN( 2. 2) AR BERPRE I AT TH SR ) 5 VR D il S SC PR P A Bl dH i T R AR & Al A
RIS RAS X P B AR . AR ER Al SEPR TS B GUH( ETR) XA BZF- 1 TR ARl A
FRCAANF-45 BT B 52 (B2 08 5 TP T . NREONE , iT LIS 2148 312 F
BT 58 A m R AAT-2E S A B A 570500 0 4. 4 F12. 2. 355 2, ol SEPr s
BURRRRAR 1 AT 80, EEZ T 0T 1 4. 4% , 28 "] ISR T-454 K 2. 2% @

*3 P T
(1 (2) (3) (4)

B E: S T 43 L 4R EHETHIHR LHRRATFHIHR | AT ABRNFTE
e —4.388" -2.647 -2.176"
RIRIRRR (2.121) (1.702) (1.280)

Treat* Post ~0.009™
(0.003)

F—-MEFHE 19. 57 — — _
4 % 1948 1948 1948 1948
HAE 11216 11216 11216 11216

R’ 0.023 — — —

TE: A S He AR R IR TGS A R AR AR 2 00 — A1 0 [ 52 A0 o 35 5 P9 Sy AT A 2 TR R 25 A T e e e o e

W VUM IFIRTE 10% 5% F 1% K FE RS RE . TFAER.

( =) ML 5

[ BE 5735 QIR L o4

AT IH B A RE % 18 1 B L S Sl Al R AR 5T AE Al B AR B 20 2, AN 26
AT X Al A 7 B S AF TR R R 25 57 . — RT3, DLAR LA R AR VO Sh b AL &R T+
Az e AR Y AR BT T S A SR R B A AT e LA 2 2 s Al AR 7 3 (0 (=45, 2019)
o5 Z A IEIMALS Be A A A B TP i A 7 R AR 4 = W IR EARRONE s AR B, Ak 35 i o
J& S B BE B o 2 7 58, ME LU RH 4 2 2 09 [ 42800, (B Al 35 o 8 R SR
B AT LATE b R AT Al B A7 T 420G I 2 )RS RN , A HEAH 4 0 S 0 AU

PRI , AR ARG il PEARE A DI 18] PRUBI G 5 38 RN SR 45 0% o R g [T o 9 7 4R v 0 L R 5
i A ALAELKERE AR A3 A WS — S 3 1 5 96 7 DAL AR B 48 28 2 09 4ol (O3 B |2 A SR 26
BB L /NT oI A)  ORRH [ B L b R d A R R Al (BT D R R SR R A
b7 R T AR T LR 20 o AG: 0 s 3 T H IBCSRE T A ) B0 MAT DI S 6 7P 26 Al A [] 8 531) 53 T T 58
N E] IS5 (1 520 o @ T SR B RN WL ST L I T2 BRI 8 11 2 6 7 LA s J= AR A 2
S FE A T IHECRA R B S 25 B 28 B A H 2 1 5%, R R A RN AA
o 2 5 TS A A AN AT TH B R B BN AN [ AR 1 A i PRt - 245
R AT IHECRA R MBI 3G 0 1 LIALER A SR SO A S TR 1 3 T8
KT HNEBBAANT-5E M, LG R SR A 327 1 5 52 "l N ERIR A
VA TC AR R, TCISTEMRAE A 0 57 TP TR e AR k. DL SRR ET
SR TH SR A (R B SO 23 o L 4 5 ) B8NS e 2 ] RIS AAS S-S5 1 AT e N o

@O AT H BRI AS BB G A 25 L BUBL B, A A 8 il BB S AT T ARG, R R IR AL
@ ARSGEHE IR BT R SIS B R [ 5 B R T A S0% IIPRIEREATRI AT, RIS .
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(1) BEHEEH TR (2) M5 T T8
0.08 T 0.06 - T T
T
0.06 1 [ : 0.04 4 : :
0.04 4 I ¢ ‘ |
+ | 0.02 - ] ¢
0.02 A I : | i
|
5 S S A I fomme
4 - 1
-0.02 ~0.02
VLB R & IMIERE £ & PIB RN & PIHIARE &I
(3) B RT3
0.06
T
0.04 - !
I
0.02+ ! T
¢ |
(17 it =R
I
~0.024 i
DA a2l DML A2 &

B2 BEEINEK
FE: P R R 9 BAE X0 95% EAF XAl AR 45 &[]«

2. [N A

2 SRR (1) W R r FH ROV A TR 3. B e, FRAT TR 1 ohnige 4y IH BUR A Bt
Wt 2 7 RE B A 1 Al R AR L ik N R A 1R I . 25 XU 45 ( 2019) |, il FH Ak A3
4R 181 5 7 o B R AR O 3 4 (1) o I T IH R Ok A BN I A T
AP AL BT HU PRI TH BORA R (B B R R BE AR Al A 7 R 2 B SR
AR R R AL . K 4 5(2) —(4) SRR T LP BT i A R AE P TFP) \@
k225t ROE) FiZ2% Kline et al. (2019) i FN 28 I o B 2 4l A 45 i il 2521 @
A LLE I, Trear® Post ZRAUIRZE 0 3 0 1E , W INE T IH B R RO BLOOU 2 B 2 4 i 1 Al A 7
RZEN ST R S LAESSRUEH, g3 [ H R R i B O 2 i fie BE Al 1 5 87 4%
B, W T A A R E S, W T A A T A S R A @

)5, FfI1Z7% Barth et al. (2016) , i AT IHEUORAE Al A 4 1) T RS &, BEERTR]2E
BB TR B A R A MV A i o 45 R K 4 F1(5) T8 6) 73 Hildlesdy 148 IR B T A
i B T Al AR g i =R o T LA B B D EE A o 1 Aol AR 4 RUOMAE BRR B TP TR
A RFERHAE AR 61 T T DLESURUII], BRI 3 TH BRI R B i
B T AR A R MBS, B T Al 5 5 TR AR (B 5 TR H A R A G
S SRR R, YR T A RN A4 6

FABESHEXNFTEE(2019) (T E B 7= $e 9 R mT, AR AL
TR OP i AMAFE R 7 LT3 Rl 1 TFP, R BASIE AL o
NIGEE I Aol 3B 53 T LU, Al 385307 =X 5 CA SRR — 3 2Kk A4, 2018; X =45 ,2019) -
ST AT AR R, Al AT R LI REAR Rl ST A 64 78 % , DRI iT LASA A il 4f7 1 BOHE A BE ML AL ZE £l b 5%
BRI R R BEAR BB R IR Bl 9«

® BV, PR TEEEE I 2 R RIS AR T RS 53 7™ A TE 1) 80h , 382 o5 4l A= 7 SR B ™ oy i
TR A P AR AR B EEEY RA M SIS S5 AL, T Al A BRI R 25 58 o S i, FRATI 6 HE st r 1H
BOR B A1 7] AR A4 89 T AR B SR Aiall 4 830 Az 77 30 A0 AR B A8 ol 28 7 R S R0 Hh o RS R 521
TR AT ATRICA A AR 2o il 2B 7 SRR R L B iall 2 77 5 A R BRI AS SR BILL , TR 45 2R -
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BEAh, FA T il HIERAE RN J7 ¥ ( pathway effect) T T [H]45A% N, 45 R b /i, FL4 70 5 1 ) 2%
ROV K2 RES i RENHL T IH BR 1 B B0 2 w) A BRI A RS P 35 52 M 11 65% D L 25 53k
BRI A TH B Rty A AR B A 2 T 0 e AL 4 20 5 ) RIS S M 23 W] N R A4, FLREK
IR AR /N o

* 4 15] 35 38 B A B
(n (2) (3) (4) (5) (6)
B BARH K TFP ROE AR iR FHEEFHIH | LTREATFHITHE
Treat® Pos 0.172** 0. 048 ™ 0. 009 ™ 0. 044 ™
(0.022) (0.018) (0.004) (0.020)
0.714™ 0.517
ArE (0.296) (0.386)
F-MEFHE — — — — 23. 56 23.56
4k % 1947 1945 1934 1918 1918 1918
AR 11211 11193 10237 10993 10993 10993
R? 0. 455 0. 495 0. 061 0.262 — —

() St

1. B P o 1) 22 57

WE M AL BT IH PR A, 2232 in sl IH EOR B B R PRk, A B AR L
ST TH BT B 7 S5 46 (91 Ml B PR AN S 52 e B K R 7 0t , 22 ) i Fnie Al ( 2020)
THIAL T AN [R) A7 Ml 70 B St i 0 3 ) [T 9% 7™ 2232 (R AU A MR IS B 30 o AR A B O, R B A
My ] 2 7 R i, A5 3 A B O EEEOR o FRATTAR 8 o (S ARLKS R AR D B 7 A
P AR A IS o [ 3( 1) &R S FRATA 70— 2, s [H EOR B0 R 58 7 45 44 i 1<
BT NS A N RIS AAS A2 B R 435 2, Ml 2 32 BB B &2, N RIS AAS P25
FE R, PR IE T A SCEEAR S 18 .

2. Al RASE ) 22 57

FBLIH B 22 5572#( economics of superstars) () A A Bt & {B 1% ( talent assignment hypothesis) I\ 4,
PA 2 AR E T 5 OB 2 R VLT, 580 51 T 0% it i A K ) BB 52 20w AR 1Y) 5%
e, AR G T TSR AR AT 0 B 7 0 SASE A IS A8 B AR B T ) T 2 B Bt 2 v R
BRI K ( Mueller et al.,2017) o #3522 , 7R 2 B BB T, MBS NI AAR
AT 2R . I, BB B XA R HA Al A A -4 52 ik 25 ) W] BB AL /N e R A B3k
— A MR BOR S FiT (2013 4F) Al A9 G058 77, 1 F v L AR AR A 20 Dy MR A R N5 /N 2
FEAS, B 3(2) SR S TR AT — B0 B UL S 3 K T BB MMl i NS F- 36 T X6 R
B RAR MY T SE MR /N o

3. PERUPE ) 25

FE A 5 AT Al AE S i B B G R 51 T AU B8 T 55 5 TR AT e AS ], DT A e300
BT BT 28 7] A RIS AN P55 B2 M FEAS ] P AP BT i Al AF A 22 5 B AL RVE il
LA Al 3 T o 88 A2 AT T 980 0 R Al SO A5 R R B s, 1T 3 AR B AR, v A I 1
KZRR o HUR, EA A B Ar R 32 2R BUMN A TR R 45, 73R B 5 R X B WOt 25 00 Bk 5 A

O RTRERTHE SRBAER
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XA o RS AT Al 03 T HEAAE Al 5 Ak rT RESAT B AN RE o — 7 T, B A Al A8 P
PRI B , RE o B T “Gitil " 75— 07 T AL B Al USSR B0, 55 3l 11 B AR IK K-
BUAR, TR Al m e el L, 55 A Al AR B, BT 28 AT BE X B All R A AN F-
SRR o 18] 3(3) S5 U — S0, s TH BRI R BB IL R W25 T BB Ak ki
AL BN A AL B = 30 . Rl ke W], RV 58 A 25 i 2014 4F (b g A8 B4l 67 5¢
NP )2 A5 5 0 i R 114 [ i BIR B A SR PR 82 ), S T SR MR BT

4. BTN BRI 25+

WA R T A > =AY BN 3R ( Fuest et al.,2018) , W55 58 B TAE Al h 9147 5
5 U BE T AR AT REAS 73 =2 5 22 ph B WA 00 JEel R O REL G, MATT B 2 R LR AAS 550 O
1M, SR AR 3R T M = L i D3 T3S BB T, BT M o L (DB, 8 B B TS0 B T s (
JLAF,2014) o FRATEEHIECR SR T ( 2013 4F) Al A HR T M = LU B , AR 3l ALAE R AR A 0
W RE SRR FAARIRAEAS . [ 3(4) Z52R 3R, A HE 61 T U B Bk Aol , B =R 53 T
OO BE TR ALl ) PR AAS S-S5 2 R B/

(1) BEr=45y (2) fll s
0.10 0.10
0.05- . 0.05
-
i ¢ : .
O —— g ——mmmmm— . o[ B T---
i
~0.05 ~0.05
s T3 BN LGN
(3) Ak PEfR (4) BTBUGRES
0.104 0.104
T
¢ T
0.05- i 0.05 ¢
: T
T L ®
REge=—ee 04— T
L
~0.05 ~0.05
[ESET R A% B

B3 REESH
FIR S e oL

(—) Fradiatie

T A 73 M X AR SOBUEE 22 0 B AT A S IR EA T A S o 18] 4 (B, 7 DU B
SPE TR I B TR T8 20 ) A RS 1 S5 0 ) BTN D B R A )P AT B B AR U
w2014 A A TH R S T, S5 46 25 048 1 2 0 4 SRR B R AF A W2 25 S, T 7R BOR St
Ja s SEY A A )8 PR P44 T3 AR AN 25 RS PRBE B0 A T i 2 2 3 AR A GRS T AR S
£ U 22 43 ALl 2 P T R SRR O

(=) B T AR50

X REL G 0 SIS 3 LG S L WL 38 4 B3 149 T 8 98 ] BB AL S e ) Al B3 T 285

O FRAVEBORIHERT—4F( 2013 4F) 1R RS BREEG AR LR R EEH 0.
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(1) HEHEFHTHR (2) 58 5 T T 5%
0.10 0.15 4
0.05 4 { {,—{——{ 0.10 }
//
o 0.05 «
SO 7 _
}}I ------------- [fofdg {
S h 0 19== —~i.—-—<>’— = =H==g===
~0.051 -0.05
T T T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
AEHy SEhy
(3) ARINFBBRAANTEE (4) ATRIBL
0.064 0.01
0.04 o7 _,_%_\ % N R
0.02- PP ot &
& ~—— -0.01 Sl #7 s
0+o-—oo———@~ | L 4 _ 1=
—0.024 -0.02
~0.05- ~0.03-
T T T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
A0y A0

B4 FTEBNE

F AL, AR EIEAET LK ( Saez et al.,2019; Kline et al.,2019) o JgJH{E 51 T Z5 44 28 X
ARICEE T, AR S BRI (1) L 735055 1 T [H BOR (B 200828 w57 T RORI R
IMEEF RN . 25 FhAI( 1) FIFI(2) 20l & 1 Mg 4y [H B A B P B0 B3 TR BRI A PR
ARSI ot TASCE TS BRSPS, JOR A 5 I S A 5 AR EI AN A AT, 1A
LEAE R AR B 23 A i U R B AR S Bl . S5 e di MR 132 ( 2017) , FAT PRE Al
AP R A IR SRR 1, A 0.0 F1( 1) FIF(2) G5 EIR, Trear® Post FEIFA L.
= UL T THECR (B A 2520 Ak 97 3 D Fo RS BUR AR 0. feJm , FAT TRt 5 T
TP RS NG (AR B LA ) A2 N B (ARRFELT) W2, I-00 5 A B % Bett 47 [l 1A
F(3) FF(4) FRWT, AT IHBOR B SOF 50 B Al 5 TR 454 . @ B2, DL R g
R INSE T IHEOR BRI B AN R 51 T T fsg i 3R 5 T 45 A8 P i VE L T2 L O
A3 T A2

x5 Btk B G A E R4

(n (2) (3) (4)
HEE: RI&HK EHELE BEHAR & 7 A R
Treat® Post 0. 029 -0.037 -0.008 0.015
(0.022) (0.022) (0.009) (0.023)

A 1918 1948 1811 1811
HARE 10993 11216 9277 9277

R? 0. 469 0. 198 0.119 0. 489

(=) SO R AR 25 i £ 75 5
AR 3 FAT V2 ) A A A5 ) A U 1 7 s EA T AR B AR B (1) (AN O By

O ASGEAREAAR B ol e A 4 H0R AR TN o ST A R AR T B s, R BREE IRRAE AL
@ ASCUL T 52 D YRR DI B Bk o LA TG, R B SRR L
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O R RIS A5 BEAT 70 M (2) A A B R P24 T 98 45 938 53 T 2 T 9% 2 (i ) 0 Al i
) A BRI A A28 (3) el “SAR 28 AT AR O AT SR it B ™ b 0 A M 3 I A
([ENST R o N R RS o R T A I B B o I N TR /AT R R T AN NS o
(4) TR 3) A5 VR TR 57 P45 0% A BRI, P i = 4% v 7 A~ 45 3 T A A B2
PYT5E, B2 m] RS AAS -4 (5) MR SR 8 DRI 4 S5 A e A DR 21 5 A 51 T
B BT 5 TR T8 BARH, R 7714 ( 3) THE B TR A A L ER LA 1. 56 DIFRIR iR
TR S, S T3 ) PR - 25 ( RSS2 191,2012) o 3 6 1951 ( 1) —(5) HKik
ety 7 UL B AR AO SUR MTHEE2R R W, Trear® Post ZEURL W3 0 IE, LB AR SCHEAR 45
AN TN ERYCAAS - 25577 SR RZ I, s 3 TH BOR BB Mt 2 52 8 35 9 K 1 ik iAol
P2 RN AAN 45 @

* 6 EHNF ABRANLTFEEGE T N
(1) (2) (3) (4) (5)
0.108™ 0. 044 ™ 0.030™ 0.030" 0.032"
Treat™ Post

(0.048) (0.020) (0.012) (0.016) (0.016)

Ak % 1948 1948 1946 1946 1946
HEARE 11216 11216 11080 11074 11074

R? 0. 058 0. 237 0. 064 0. 053 0. 051

(1) AR e A 45

ARICEIAT T 73S PR AR AR VA I, — 2 HEBR R T R 5 R, 4% “E 808 BUF b
Wi <2015 AFBIEAT IH BRI AT L2 oAb KAT DR BOR L S Al A R By . — 22
% Oster(2019) , HEBRHABE LR BRI . LI EAGIREE R IR W] AR SCRY R HESS R o EEAR i, A2
[RI OR339 5 . @

N~ SR HHECR AR

ARICHET 2014 45t 1 1 [ 52 B 7= e e TH R, FF R P A B BT 23 W] 2010—2018 443
WS FIOBUER 22 AR , 25458 1 B X 2 ] PR RS AN P55 (8 52 i S A FEBIL R - AR5 45 2R
R, R B R 2 P 1A BV R TR (R 5 TP TR A A R AR A TR
TAFNFRYCAAN- 2o SRPEAGTTERR I Al SCPr IR Bl R R NI 1 A 20 il EZ 3 T
FIR 4. 4% A FINFRICAARN ST R 2. 2% o X —45 R AE— RIVTENE I L b OR 1 v AR -
LT G 36 4% -5 R 5 73 5 B8 TR B0 23— 3, sl 47 [ H O A A BE W 0 28 30 o Al 2 Al B AR
P AR R T A AR AR E St N T Al 5 R T G . (B 5 TAR
EHZ0T T EZRASE WITFEA A AR R &5, SR R =,
G775 A O 30 RUASERS/N R ERE All F) PA B M AAS S-S5 52 BSOS, (ELA iR 63 TRy
AE 1 REAS 22 MBSO X 2 B AL RIS A - 55 B e A%

7 25 5 F 100 T R 2 X 22 PR R 4 T gl AL 23 B 55 T, B B IO JEx 2 ) AL R A
ANV B R MR 2 — R R A BB R S8 35 WA 73 e, 46 /NG 22 I LA B B A I A (B A R
SEEE e BEAh AR AR R R AL A A 2 A T BT A 2 S T R 28 e B KR Y

O At S g e 77 505 0 RT3 T B R B PR BT TR A B IR R
Q@ BRFRERE TR SRR TG, BIARR.
123



K P& BBUAE HEFZERXARBBANRTE

SURFAE( R B4 ,2020) o (EARSCAR B, Wl 51 T MBI DS 2 B0 A lb AR < 39 b 3R i

ARG ST RE B L R BOR AL 58— e BB SR 19 Je YA M BE ) i A L AN
(N3 REATTDON SN0 R NI = 357 [ D R S S ER/AT BT I N NG LT <0F - A1 P Sy s i ] TP
T S 1RSSR B, BRAS SCHh, CAT B R BB AR 2> m B 6 2 3 AL IS A 23 T (AR £ AR
55,2016; ALLARANEI VKNG, 2021) o S, AN RXE 23 RIBLEZ W WA 73 T O RIS, WY b AS ] 2 0 2
R BT PRI A AN SF-25 (R AN 25 557, O DU . 300 ) Dl B e % S5 M A 3 e 5% R AR BUIESE S8 7
A IS AR BEA L AR 7 AR A [R5 B R, el S SO V- OB M 20 e ol B2, S BARR
PG B BT RE A B T SR B RS 28 W N ERSC AT 25 RS2 1R 7R FAT T
yASSIREBE LAy b cia o R VAT e i =) A B R | PN A RO /A U R = R R 2 R | W N V€
J A Ml A TS AN 25 X6 B SO0 2 B 7 4 2 S B Bk 1 A g A BRI S "B AR . SR =L AR
SZEXT A FRABLEA —E S . AT E 2 TFIEAN R A R R TT 3 U T4 b e i K 5
FIBY TSI BN AL BE 2 25 R P A A F 2 A R RV A - P T i A8 28 = AL 3
P 22 B 2450 T 5% B0 AN A 7 00, B S R REAR ST ( Mueller et al.,2017) o (R, sl il A6 2R
55 5 2 HE— A0 A 2 ) 397 P ) 38 938 AR AR SR i — 8 Dl B BB 548 3 0 MAC A A - 25 06 242 J 114 67 T

RN o

S 30k
WRAtE MR ik, 2015 (R 5 00 T WA B2 e 5 1), Bt A58 5 ).
WP, 2020 (W BOPALAEBLSS T3 5 BL 60, (LBFFFE) e84 1.
PG5, 2013 CLABUBCR BRI BB , (& BF T o6 3 0.
B O R R AR M X, 2020 (g R TR IN A W HL SR8, (AT 4 4 1.
FEHLI AU B, 2020 CRANRIL . G5 H 5 B S E R RN, (ATFIIoT)er 9 101,
BEIGEM SRJFME S I6A: , 2016 CRTMNICRL S5 Ak 5im 2D, (PR o) 56 10 1.
AR RE W LRI, 2007 (Al i 2 0 5030, (&FrIgT)sR 10 3.
B R, 2012 S FETIN 22 B RORD Tl ), BSR4 12 ).
ZER AT, 2018 KRSl “H kg7 BB S L TR ), (ETFIITTY AR 4 191
XUBCBAl, 2020 CBEBCBCREUR 5 A AT BEARTHID , (EBFITE) 56 4 191
RUBCA ol B, 2019 CBECH 2 B2 o 5 Al BE%0 . PRI 55 1 380
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Summary: Tax policy has been regarded as an important tool to regulate income distribution and promote social justice by
economists and policy makers. As the major taxpayer in China, companies contribute as much as 93% of the tax revenue.
However, the regulating effect of corporate tax on income distribution is still unclear. Recent evidence shows that corporate
tax has significant impacts on income distribution. However, only few studies have examined the effect of corporate tax on
income distribution at the firm level, especially within{irm wage inequality. In fact, since most people are employed and
earn wages, wage distribution within firms plays a crucial rule on the overall social income distribution. Therefore,
exploring the causes and alleviation of within{irm wage inequality from the perspective of taxation has become an important
issue on promoting the fairness of income distribution in China.

In this article, we examine the impact of corporate tax incentives on income distribution and explore potential
mechanisms from the perspective of within{irm wage inequality. Theoretically, corporate tax incentives can affect the wage
arrangements through direct and indirect effect of rent sharing, which will affect the internal inequality. First, the decrease
of tax burden directly promotes the rent shared by the company and its employees through increasing the company’s after-tax
profits. Second, the reducing tax burden can also stimulate corporate capital investment, improve corporate productivity and
operating performance, and increase the rent shared by the company and its employees indirectly. In both cases, due to
various levels of bargaining power among various types of employees, the sharing of the rent is different, which may lead to
the expansion of wage inequality within firms.

Using firmdevel data of all A-share listed companies in China from 2010 to 2018 and employing a difference-in—
differences ( DID) research design where the accelerated depreciation policy for fixed assets implemented in China in 2014
is regarded as a quasi-experiment, we estimate the effect of corporate tax incentives on within{irm wage inequality. The
within{irm wage inequality is measured by the ratio of average wage of the management to that of the rank and file. The
results indicate that tax incentives significantly increase the average wage of the management but that of the rank and file
does not change significantly, which leads to the expansion of withinH{irm wage inequality. On average, one percent point
decrease in the effective income tax rate of corporate income tax will induce a 4.4% increase in the average wage of the
management, and the within-firm wage inequality will expand by 2.2% . The results hold for a series of robustness tests
such as the parallel trend test.

Furthermore, we examine the transmission mechanism of tax incentives affecting withinfirm wage inequality. The
result shows that it is less likely that tax incentives will affect the within{firm wage inequality through the direct effect of rent
sharing, and the indirect effect is dominant. Specifically, tax incentives can promote the capital investment of enterprises,
improve the productivity and business performance of enterprises, and increase the rent shared by enterprises and
employees. However, compared with the rank and file, the rent sharing degree of the management is higher, which enlarges
the within-firm wage inequality.

Further heterogeneous analyses suggest that the impact of tax incentives on within{irm wage inequality is larger in
small firms, private firms, and firms with longterm asset structure. However, the bargaining power of employees can
restrain the influence of tax incentives on within{irm wage inequality.

Analyses on potential mechanisms show that the indirect rent sharing effect is dominant in affecting the within{firm
wage inequality. Specifically, tax incentives improve corporate productivity and operating performance by promoting capital
investment, and increase the rent shared by the company and its employees. However, compared with the rank and file,
the rent shared by the management is higher, which increases the withinH{irm wage inequality.

This article contributes to the literature in the following aspects. First, most of the existing literature focuses on the
income distribution effect of individual income tax. We expand the literature by studying the income distribution effect of
corporate tax from the perspective of within{firm wage inequality. Second, the previous studies mainly focus on the impact
of corporate tax incentives on investment, innovation, productivity and human capital. This article examines the impact of
tax incentives on within-firm wage inequality, which deepens our understanding of the consequences of taxes and fees cuts.
Third, the findings of this article shed new light on the issues of reconstructing the income distribution regulating channels,
and expanding the operating space for the government to adjust income distribution through tax policies.

Keywords: Tax Incentives; Within{irm Wage Inequality; Rent Sharing; Accelerated Depreciation Policy for Fixed Assets
JEL Classification: H20, D63, G30
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