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22 , 2t — A Bk A 3t T 22 B m] BB SR (8 PN A P TR, I HAAASOE S 25 IR A AN [l 42
il A B Rl 28— [l U 1 A R 4 4, [l Al 3T B A% O i R i RO
B 5 A WA BT T RER P A, HAS TR O RS R ECh B o Ratio,
(BB, AR WIS o At 4 SR i DR A T BB A N o BAAZA X () s -

B

] (2)

N Ratio, , WTHEAR, A SCHEB T FRAR Al —Fh e e M i 16 50 A FREE
AT« (SCH A [T RE 2800 5 A3 ) Al I 5 01 M5 o] RE 2800 e il il [
SE IV | A5 I8 R SRS R I A il AL i FEAT PAPAT BRAE | — M S I e A oy =
MHERET , 33t 6 MR & 3 45RBIR, 6 D Ravio, , 1, BUHIIH 1, XEWE
1o Y 72 X WA R R R MR L A R AR B DR 1 L E A S R 2
BEUE T A 1145 R A 38 T 8 8 A RO o IR, AR B mT DLHERR B SCAG 14551
DR it 728 T 1 A O 22 B T R, tAIERH 1 Al A R B T R

®3 FRAANANEEEERAVNETENRREELSR

Ratio, , = ‘

WA A BRI A Z BRI FR JEZBREIARE 225455 Ratio
Tt AR & + A0 18 e RN, -0.4541 -0.3666 4.120
I S B+ AR [ RN
rage_emp TR + iﬁﬁ [_[ffﬁwi -0.3883 -0.3666 16.89
+ Al B E RN,
Tt AR & + A0 18] e RN, 0.3060 0.1859 1.548
AR AR + AR TR E RN
hwage_exe FHHER + FREE 0.3221 0.1859 1.365
+ Al B E RN,
TotE AR & + A0 18 e RN 0.6598 0.3926 1.469
i X G Ve YU
hwage_gap FHHER + FHREE 0.6069 0.3926 1.832
+ Al B RN,

2. TR
Alb 3 B BT T g A Al PR R 5 53 TP 303 P ) 22 Bt 2 A7 A I 1) DR 2R ]
R, LU i A 0 P I 22 S R A A ML AE AU A5 A L B 2 W, Al TR SR
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WA B T XA b S 5T 2E

FREMEZ, BRSO HZR A TS, TS ETRER AR R, AR
St R T AR B LSl o FRATTEH BT 2 "I sh =5 i (-5

K ELGE = 1 HAE rvalue) VE %O R RAE B = 28NSl B 8 e o e 1T H AR &
A SR T ER AN RS A Chaney 55 (2012) 175, Bk
FRPE LM SR 3. ZA8HRME 7 B 8% Chaney %5 (2012) 245, B N RIS 76 3CiHk
(Chngh s | 2017 ; AP 5 %, 2020) 5 AR R AR S = HEH & 0 (8 A9BSR . 5 2 AN
&, AR SCH QML HAE A AL B R Y HRAR T AR R RSP i B R
PRI 2 T sh 45 T H28 2 (Shift-Share 1V) o Bahi i T s 2 —&
) o Fi R B AR B Y BUINALA 1, 536 Shift-Share TV J& Bartik (1991) {8 F#h 7 %47
AR5 A R [RA T3 R AR, Horp 2 R Tl 3 K R A — R4 bk, ST
Mo XA T AR ASARIR] , XoF [R]— ofrat ) R 88 B R TR, A4 A LA R o #2001 SCR R R
ST EXT LIS 8RBT b AN 8= P2 B FHAEBR S5 Al SR BT e 48 3 i
AR E M DTS4 5 R KSR TR AR, X SR DA A AN Sl A I A R
DYE . LAEB TR 1 55 - 2440 B A W -V R 9 o 17 Bartik 1 HAR
o BT ITTER 0B 55 Y A B AR G KR R W2 O B bt Wl AR A E
PEARIK (Borusyak %5, 2022) , [RlBF AV AS 17 B A 19 T 3 (L AIASE 2 56 £l 95 s 4%
GEAT AL, T AR [ EH i 2 P MR R, J&— A FRARY T AR R 28K
SCFRATTHAE AT T AR B A A B A T b B S ARSI o (ELASE IH A, FRAT T Ak 33
BHIER PR AR, bR TG SCHNA B R R LASh , 8 i T A s = 28 e TR Tl
Y G B B %, SO AL Z W AT o AN S Ak (R T FBAE R F AR DGR AR
FrAh) WIND $icie e, IR AR st = At (i el A the 25 7= A AR o ) AL, A TR AT 70 2 1A
RZATEES% 2018 A E 5B vl SR {E BT, MBR THa Rahr=ti g hi(E
it 2 TGRSR REAR

& 4 T HAR R 2SLS) AR IR S5 . WA ATLUE Y, 255 —Br B mH Y F Siit
HRF 10, vtBES T T HASR AP ERSS . LA, 3R 4 56 (D SRS (3) 411 ¥5d
TR | 55 T HAR AR I ARG AT, ERUE T ASSC T HAS R B A5 204
[ st 2R A L% 1 R 25 KT 1 5 3o IR A — 3K, 2B i R R e N A
PERIEUS , A3 55 80T 2 B8 T R4S HRZ R34 B3 T2 [ 35 I 22 B A 2538 2 A
fAATEERY . BARFR 4 55 (2) SIZE IR S IMERNEAG 220, (HI R FT SCA 5 B e 7
Shyos i NS I R ARG, IR DR R N AR MR I R O S T X LY
() p BB, UEPH AT B IELE rreal AMEASBRYJFBE, AT LAAK & 2 SEuE R 5
(&5 R A AIE

3. [ E RN

% [ BB SE 2 B TR AEAE 2 4k vhaly TR ) AS AR o A S AR A A S R
(Bai, 2009) o M55 TC A At 45 58, AR SCTE Al 78 5 2050007 AR i) 361 52 3500 () itk 1
WOIMAB GBS0 B S5H0 AT S0 SRR 2 5500, Bt 4 AAfiT4s
REIR, S5 FR R
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*4 IETEFEMITER
(1) (2) (3)

lwage _emp lwage_exe lwage gap
rreal -5.8477"" -1.8260 2.6070™
(-4.6016) (-1.3898) (2.0628)
) AR Yes Yes Yes
A 2 RN Yes Yes Yes
Al [ 5 SN, Yes Yes Yes
SE—HrELEIEm FAE 76.4065 76.4065 76.4065
Durbin-Wu-Hausman Chi2 (1) 26.354 2.482 3.185
N AE PR 1S [0.0000] [0.1152] [0.0743]
Kleibergen-Paap rk Wald F 61.8019 57.9193 61.8019
55 T HAR R {16.38} {16.38} {16.38}
Kleibergen-Paap rk LM 65.9083 61.8143 65.9083
TS A [0.0000] [0.0000] [0.0000]
N 21060 21060 21060
R 0.4405 0.5106 0.0079

TE: H—BrBEla s, THASR rvalue AT rreal EWKIEIARECH 0.021,0 GiHEN 6.8188;
Durbin-Wu-Hausman Chi2 (1) i R EA% O RAS B M AMEAS & 5355 M A p {8 ;Kleibergen-Paap rk
Wald F J5URE8 T HAS 255 T HAR & 78465 N4 Stock-Yogo 55 T HAFETE 10% 5 /K- 1yl
JHH ; Kleibergen-Paap rk LM MR N T HAS S RBIA R, S MR p (H.

4. Pt s R AR AR 5

% L& 3 by Moy T PR Al RES A R R T, Ak i — 2 I AT 2 1 53
PR AR AR o AR i, ey B R B IR B CEIC K% o Il A 2%
IR 5, 45 RAUESEA SCETE MK IHAR A

B BRI

(—) RiEtR

FATAESE UFR IR T Ak D3 % R Ze HE g S i), 4R 1T 8 it
FAT S RS R TS o AR A, 45T ok — b B A Hr4
R o AT R R ) P PRSI 22 R A e

TEME, ASCEBHRVHTT =M ggiz : QU REIR0 . th TR g2, Srih 7T
SLRGBERTT, A S Slsi X578l S ARl BEZ R, 55 30 i g koK
PR AEC AR 22 1 55 M 2 O TSI RE D, AT ARG 1 Al B3 T A S A 3 /K~ o S Bk
IE 1, DA A 5T R (5 R S B 51 1Y H SRR Ustag) Fi1 42
TR B TP Y) FARRS R (Iwage) 1 BB R &, A s 5 0 A% DA i
FIANARNYJZ AR AR A P A o, Al i T AR A . AU BSA N, . 4 BRZ
TR RV ST, ST T D ST, SO ) Rt 2R XA AT A TR B
AR AT 1o e, o vy A8 AN 5 TR AN () BRI S 0 L 28 A SCARAIE, AR T O
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Feb SO USRS 2, 23 HIE S 2 HERESE (2017) (AR T FIAR A 22 (2012) A SCHR, SR AT R 2R
PR 2 T 22 R0 3B 55 A Y LU T (4C1) S8 B2 S EE o5 A Z 1
(A4C2) VE A8 B2 AR AR B B A5 A , PSSR BT A S e 17 2 w4 = AE R
T B A AR RAS, RPN AR o By , A P2 5 R A AU AR bl ey, /8
HZ A AT AR . QBT IS 5 AV o 2 BN TRGEA I BEE , Ak A BT I
—E M, WP i lf A 8l 55 RS BRI 14008, R 2SR 23 BF Hh SE a2 TR e
BTk 1 55 2l [l R B R 2 HE . VR UEIRIE 3, DANLAR A S E BT SR
BB Z L (M) FIWE R BN S IR S5 Z e (IM2) AR o R 3 B I o SR A AU RE
FEbR , AV A TR R B R SRIE A S YRR BT

BP, = B, + B xrreal, , + B, x Controls,, + ¥, + u, + €,, (3)
AC,, = B, + B, xrreal,, + B, x Controls,, + ¥, + i1, + €, (4)
IM,, = B, + B xrreal,, + B, xControls,, + y, + i, + €, (5)

Hr, BR, . AC,, . IM,, A¥ERARE, 73 Istaff. Iwage . AC1 . AC2  IM1
IM2 SKffiis, B oA FESOSE M Q) g REE E I T, SR B
BT R BE G T 97 B TSN RE ST, NI FRAR T -S43 K5 4204w B
FRE N IERE, BLRH AP AR B4 T ok I T B2 AR A AR, M
AP A BRE E AR G AR HE R AT 24K (S) b g BB R T, BB A
v BB AT R BT T SR DR B, DT 5 7 R T SRR U AR 7 4B T B
55 N I HR I AT R, TAARIAN L A BB A B2 AR Z 452K | H 2 0] RRARAS 3 ez
Hro & 5 MENEZEREIR, =RV R RE MBS AR Rl i B A e I 2 2RO i R
A AL P BEFE (rreal) W8 25200, HREATS 7 i WARAF & U . iX R, kv
GRBOEY R RS T2 IR RN 2 RE 1RO | AR B BAR RN AN R
AU R GAE AR

x5 RERBRHITER
M @ (3) @) 5) ©)

Istaff lwage AC1 AC2 M1 M2
rreal -0.5555"" -0.3595"" 0.0391" 0.0250™ -0.1789™"  -0.0137""

(-5.2987) (-5.0310) (2.4631) (24581)  (-15.8698) (-5.3260)
il AR it Yes Yes Yes Yes Yes Yes
R ES A Yes Yes Yes Yes Yes Yes
Aiall R Yes Yes Yes Yes Yes Yes

N 21285 21284 21110 21204 21202 16738

R 0.5338 0.6179 0.1158 0.2369 0.6847 0.1106

(=) RREDH
FRNAZHRARM B D3 BB X5 ) 2 i LA, 1 — 2D X TR T 26 2 ARl A T
M A [V A i T4 S [R5 T BRI B A R RERE P s B e A 7 5 Btk 0 Ar
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1. AR A 2R

6 R, MBI EA A AR EA A, ke R AR E TR T A
M R A - S LB 2SR, (H 2 ST =0 B A ) o B Al S 3 i
PP A A S B T A Al D0 S S e e 3 B T R IR S B Xl
VKB WS i A3 ) Al A 5 by i i 00 25 S o AT Al A7 A T A AR B [ R 22 9 24
PSS, fwy 1 ACBAAS | LA PRZ AR 2o 8 B ), SN 2 o A C VEEGHT I i
#r (RAESE, 2012) o UL, AR A — B S AF A 57 Bl PR B bIL RS A A8
GERE, fBTm oR A I GE i AR TRk (5K I, 20125 X4 R AE,
2020) , 5y T T BB MIPERFAE B R o B Al BRPEE0R A HE PR 2857 N iRt
AR HZE N T IHE, SO E I A 0 TR I 2 A (U, 2011) .
PRI, A Aol A e 5 B T30 22 ) 2 s L 2 2 D) T A A Al A8 3R
REAEARATHEIN e 1, 17710 O3 TN AN 5) BBt i

R 6 TEBRHEBEHER

EA 4k JEEA Al
(1) 2 (3) 4 (5) (6)
lwage _emp lwage _exe lwage gap lwage _emp lwage _exe lwage gap
rreal -0.1568 0.4786™" 0.4388"" -0.4978"" -0.0128 0.3681°™"
(-1.2767) (3.3666) (3.1603) (-5.8054) (-0.1318) (3.7080)
Pl A it Yes Yes Yes Yes Yes Yes
AP 11 58 O Yes Yes Yes Yes Yes Yes
Al [ E RGN Yes Yes Yes Yes Yes Yes
N 8041 8041 8041 13206 13206 13206
R 0.6082 0.4792 0.0534 0.6306 0.5499 0.0540

2. AFEATEEAR

AV P FSETIN ZE HEXT B8 G55 954 1R B SO T REAFAEA Tk () Stk . 36 7 Al TR
AT b AL 285 5 o il i ol S AR 6 T 1 B LD, o S AR 48 T R [ IR 8 0 1 44k
HEER IR, A ¥ DA B % il 3l iy s ma B A s 2, b 2 b R T R 2 0, A
IR T A R RO o Al 5 B A T R ke A il 3 b 357 2 HE R e m ) AR
T 35T 2 HE 114 22 B30RN S8 25 M 5 2 M A AR Rl 25 SR A1 o 3 — [l 25 SRR R R AT, £
b #8895 Xof 5P 2 it S5 Ry B S R A O SRR TR T TG S 1 M 4 B i fs
T AEXT 555 , S AIIT v S5 o 1 S ) B LA VR BRI, 25 0t o “ IS i) jlg ™ i 4
AR 0SB AG IR RN o 5 TR T 38 M T il 95 B A3 % P e o e, TR 25 20 4%
W R BT WIS SRS P 7 2 T (Du 48, 2014) , HEL T
DASCARZ B 5T R 24 A 7R 22 SE ARG, ik S e T 1 AR 22 Al (R 158 s, Kok
T BRI,

3. ASFlA: i A

2 R EIAS R A i R B B Aol PT REAAAEA T R DRSE E 225, AT — LS
B FMRIE (2019) BT, A B0 4 Tt R Al A i R, AT S A 36
AR L UL E RS RS M ER ISR MMM IE AR
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WA B T XA b S 5T 2E

Z ARy A | RN TSR =AM T B . 3% 8 AR, Al B2 F
A ANBI RS PR 22 HE R R MR A AE T BRI A IR ], A AN B . T RE
FAAE A FIZER IR Al , 3 B B BER A 2B ARl ST B Z 1, ¥ a8t
i L B R, T N BRI 2E B K o I Al — R B AR R AR
AT, SR E M T STRBENEE R ETE L, AR T 88T, ik
MARELZ T, AL R Bl SR A T80 D3 BT A sRAR AR — L8, Fr LIRS g
AR RS EE

R7T AREATUSITER

il gl el
(1) (2) (3) 4) (5) (6)
lwage emp Iwage _exe Iwage gap Iwage _emp Iwage _exe Iwage_gap
rreal -0.4255™" 0.2179" 0.4845™" -0.2372" 0.2019 0.2937'
(-5.2405) (2.3151) (5.1985) (~1.7496) (1.2475) (1.8636)
P AR Yes Yes Yes Yes Yes Yes
Y RN Yes Yes Yes Yes Yes Yes
Al [ R SN Yes Yes Yes Yes Yes Yes
N 15643 15643 15643 5604 5604 5604
R 0.6348 0.5369 0.0537 0.5627 0.4316 0.0552
x8 AELEMEHMITER
RS A R

1) (2) 3) 4) (5) (6) (M ®) O

Iwage_emp Ilwage_exe Iwage gap Ilwage emp Iwage exe Iwage gap Iwage emp Iwage exe Iwage gap

rreal -0.4816™" 030297  0.5916™" -0.0898  -0.0865  -0.0504  -0.6961""  0.3647 0.74717"
(-4.5324) (2.4824) (4.6751)  (-0.7049)  (-0.5718) (-0.3486) (-2.9746) (1.5344) (3.0210)
Pl A b Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEAR ] 2 BRI Yes Yes Yes Yes Yes Yes Yes Yes Yes
Al [ R RO Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 10198 10198 10198 7454 7454 7454 3526 3526 3526
R? 0.6246 0.5303 0.0591 0.6479 0.5418 0.0530 0.5586 0.5028 0.0470

4. A[A)EE TBOR JE A

FEANIA O3 TR JRI , b A RA5HE 0E8E & 10 e R B R R (R B A%, 2020) , £l
TP A0 BT 5 | R IR b R0 A e TR] i — 3R AT — R o AN [ 6%
R T A T B0 S B S AT o 5 SR B A RS 32 BT MBOCR S F Z A  i TH
ARSCAR SRS IE SR 28R (20110 IBFSE, H5EiHaa i MP JBUE (MP = M2 H K2 -GDP
KA -CPL WK R) | ARG € S MP B = 3 b =00 £ s 1935 5% 1 BOR SEFA i
W ART T =8 B 1 18 MBOR B4ait i . & 9 B =40 NIRG8Ok et
WIRNAZE R =43 F L 2007 4F 2011 4F 2014 45,2017 4F 2018 4 HARME IR T &
AR, DL 2009 4 .2012 4F 2013 4F 2015 4EPO4EVE b MBOR SEAs T . 7T LUR
AP 5 43 G N T A B R R i) AR B T BOR S AR AR AR, TR R TR e
PAIIAS 5 2 L 3 PT RE J2 T8 M 19 % T BOR( Aill ARATHERA T B3 A AT, ki A 25
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XM R T, AR B4 U S R B 0 Y e o T 45
ORI, B3 VRS R 28 2 ) 6 55 2 R, £l ) TS R
AT B AR ROFRSE, DTSSR 272 T 300 S 0

®9 FRESEHBERFAAMGITER

PN BOR E 41 BT EUR TN
(1) (2) (3) 4) (5) (6)
lwage emp lwage _exe lwage gap lwage _emp lwage exe lwage gap

rreal -0.6546™" 0.1332 0.5547"" -0.1887 0.1076 0.2208

(-4.8981) (0.8334) (3.4104) (-1.5837) (0.7826) (1.5830)
Pl A Yes Yes Yes Yes Yes Yes
AFAR i 7 AR Yes Yes Yes Yes Yes Yes
ALl i A Yes Yes Yes Yes Yes Yes
N 8686 8686 8686 6251 6251 6251

R 0.6420 0.5483 0.0565 0.4801 0.4305 0.0579

5. ZIB ERA A B TREA [l

Ui, AR A SRS oo, RESARIINA: 7 S T BB
(B2 MIEMEAL, 2013) , WA SCHT G ZEAR BRI , SR A5 A s AL T 1E
WREK, i s du)m T B IR ARE T B IR 5K, I HO Al 357 22 HE
PR 52 M L i 55— 26, 248 Y 0E A 7 08 T SR 3 BB BT R I, SRR A2 o
IS o R T X — R, B TR R FAEA AR B A T REA I ) 2 7
FEUEITA o 2 R FIBLTTE b5t S48 0 RIBGHE < ml BT A EL (5 )™ SRS 224 5
A B s ™, OB RO B, B IR AR 48 0 T RE I fe /) (B [ 5 A ol
1, 2017) , JUBIARBH BN 53" >0 f4 PPN e BE A A 3™ 9 4
Ak, A2 Mao (2021) B9 =030, KA 8l 2 [ 5 B8 7™ AL b il AU B 45 /K
TERT 1/3 AR E SCANS™ 1 BERFA Al , 708 SR AN 2 PSSR PR BRI AR REA
PER AR BEREA AXS BRZE . 10 I IIAZSIR IR, R4 Mg R s iy som b, s i
FRA S B FAEAHER R 250 TR BERPAARAS , IR WAl 5 8 MR I
WA E TR B B, B B S 2

®10 SFEFEMIETEFEATHFHART

AR A R
(1) (2) (3) 4) (5) (6)
Iwage_emp Iwage exe Iwage gap Iwage_emp lwage exe Iwage_gap
rreal -0.4291"" 0.2224™ 0.4966™" -0.3937"" 0.1093 0.3322""
(-4.3993) (2.0092) (4.4173) (-3.8654) (0.8990) (2.9479)
Pl A Yes Yes Yes Yes Yes Yes
ARA [ 2 U Yes Yes Yes Yes Yes Yes
Al [ = R Yes Yes Yes Yes Yes Yes
N 12697 12697 12697 8550 8550 8550
R 0.6036 0.4994 0.0548 0.5864 0.4944 0.0608




WA B T XA b S 5T 2E

(=) Al
R 1 RS AT R, Al YA S fe bR A B A L, WA TR S ]
10 7= TR N G S oL ) ) DO 7o 6 72 ' o - o o | R 72
JEE T R IS RS 37 B 22 HE A8 5 i A A AE AN [ W2 R AP, 2 BN 5 B I E” ik 2
R INEE Sy b LLE” () )R TR 245 G 4 TR XL [ 50 [l A T A% O RS & |
AT AT A TIPS 1 ) SE MR X AR, (HBLSE AT RE S 2 A A X B TGSl
W AR M R AR P, FRATTAAE 1 40 TR T 5 0 PRI E X R B A A -
Y., = B, + Bdum,, xrreal,, + B,(1—dum, )X rreal,, + B, x

Controls,, +y, + i, + €, (6)
dum=1, FIRARE LN 5 # T 4RhR ETE, S 00 IXFEATJE A 1A% O iR
A rreal, P53 WL T WIERST AL dum,, xrreal,, Fl (1 - dum, ) xrreal,, , B, FEEHR AP
Pt GRS b I A O RS 5 rreal, WIILBREZIR , B, TEEEISEA M5 5 BOR LT
R B A O R R R 5 rreal, (AR BRFZIA , Q0GR T RAR O T AL BTt o [l RS R X BR3¢
M R e S i el R, 3R 11 BOAR AR B, DGR s i, Al v s 40 A
JEE T A 1 FR B B AR T 0 B AR SRR TR B R A, #R TR &
) 2 A%, XEME W A SRR F I AR R 2 A I e, (H— B 4
M5 P P e AR BE T B, SR A7 TR ) T AR R | 2 I IR AR S T B TR )
PIMERRCR o B AT L, Al 5 B G0 T - HE s i) HLA iR (9 AT 3 e, RSB
1324, BERS 2 HI 5 o Z R RS, LA HERA A AL G B R )

Tt

11 B ERFEZmEHLHER TS S
(1) (2) (3)

Iwage _emp lwage exe lwage _gap
dum x rreal -0.3384™" 0.1631" 0.3602"""
(-4.7819) (2.0256) (4.4670)
(1-dum) x rreal -0.5759™" 0.3554" 0.6337""
(-3.6404) (1.7322) (3.2065)
il A Yes Yes Yes
AR [ 2 RN, Yes Yes Yes
o ARSI Yes Yes Yes
N 21247 21247 21247
R’ 0.6210 0.5280 0.0522

N R GG BOREN

ASCFHETF 2007—2019 4 2 /B SSUER S 1 N EE B = ol b A% 54 T
Xt EE L HER R . HEE IR B R, R FORE, il B0 I oK S 2 52 M 35 T B
1L, S5 s A R B AR AL, (B RE B 5 m B 25 4, Ik T AE 5 R LT 2
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T X — SRR RO 4R e MK | R B3 TR KPR S BRAY  BIL AR 2
BraR W, Alb b o 5 B4 R I 22 B 2 AN BE D 000 | AR AR S8R, A B 55 o R
WA VERIRAE IR o SBE AT /R | Alb i 330 X B 22 HE ) s o B 22 4 vh A 6%
AR Y | A AR 3 B TR o RS A [R] A ol i b ) 385 P 22 2 iy = AN A
(], A ioll 32 R 4 v A R KR S B, A A il 3 SR i R
BTSRRI B o Tl b A b 58 98 A 2 M A B A sl Aol 0 s 25 98 AR 52 )
SEOR S, FI P B O O T I 22 1) AU mT R 2 SO AR Al Fd 5 1) ) )
oo BE—BARRS RIERR I R/, Al 957 5 856 5 X8 I 22 R 4 S T2 0 LA 5 g 5
P, BEREREAE Al 28 i B SRR BE A I M U I 8, RSk a3 s 09I BB S A 3L
fifr DRI 2 (PR B TASCIIBE TSI, FATAFEAN R LR /R

Ho— , b BB 5 R IF S 75— 4% “ I SE1a) 2™ A9F T AR, BRIV AR
TR A E AL o FLRRRCM R | e 25 20 O i 3 b S A0 SRR BT 1] A [ 5
GO I H A AR O SRR BB — 00, R X SR B BT i A, T2 T
HR AT RYE . i AL 3 P 35T BB , AT A L BOR AT EORE T
BRARER y RAGIE H 7 2 B ToR , ST BUSGE B Al D3 BB AR L sl A
B R R BRI E R PR O St o W o T B AT BRI AT BR T
oy RMARY, T IR A 77 28 R AN S BT P SR AN gl A s 20
FEA, TS PR B TR T 25 B BBl , REAS /e —E e b X 2R AT K
AN FiAh, R IE B 28 B TR AN Bl 7 o PR R St PR o e LA B, A2l
JEAERL , PR - s (A ) AR S o AN gl S (AR AR, AR A AN 2 DR AR T 5
SRR, X — R B PR B A PR BT HAg i

H=, B85 T OIT B A AR D BT A A 22 BN W R A B FB AR A SC
WFFE RS, 5 Ml AR P 3 4505 Xk 7 I 22 PO S M 2 i Ry T B Y, AN R P P 22
3 2 S e A A il i Ml 1T 0 e BT 3l 7, IR B T — Rl PR R ER L] , 10Ks
P& B R BERIE BT R 2855 & R B N A2 3l 77 o 5 LRI, 5% i BOR S e i 4 4
b P B B0 R 5 51 TR 22 B A RN e R TR A [ 45 (2020) f B
TR, BT EUOR SRR R DR b i T X251 5 B A A T AR 5T , IO I T
PGS T BRI Aill 857 5 45 9 52 ey 380 I 22 0 S SO PRI PR ML, TR 25 ke
M2 rEY

FC=, B o o R SR Do A S I ) A H RSB . 9 D3 BT R
b4 Rl A — o, S B BN Bl A T R 5 I B ARSI AR T 2 E TR R
WA E R SR ZE TR R T, TR Sl A BB B 5, RS TR RSSO, ANA
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Corporate Investment in Housing and Employee Pay Gap

Xie Shenxiang', Chu Hong' and Liu Jindong®
(1. School of Economics, Shandong University of Finance and Economics, Jinan 250014,
China; 2. Center of Economic Research, Shandong University of Finance and Economics,
Jinan 250014, China)

Abstract: Based on data from listed companies from 2007-2019, this paper empirically ex-
amines the impact of corporate investment in housing on internal employee pay gap and
finds that: First, corporate investment in housing significantly increases the pay gap between
executives and ordinary employees, thus reducing the average pay of ordinary employees
and increases the average pay of executives, which is supported by multiple robustness tests
and regressions on instrumental variables controlling for endogeneity. Second, further
mechanistic analysis shows that the widening of the pay gap by corporate investment in
housing is the combined result of bargaining power effect, agency cost effect and resource
crowding-out effect. Third, the impact is more concentrated on real economy sector espe-
cially manufacturing, and is more obvious when monetary policy is tightening as well as
when the enterprise is in growth and recession. The way in which it affects the pay gap is dif-
ferent between SOEs and non-SOEs, the former mainly through increasing pays of the ex-
ecutives while the latter mainly through reducing pays of employees. Fourth, the impact of
housing related investment on the pay gap is highly reversible. In the future, the pay gap can
be effectively adjusted and controlled by inhibiting the propensity of enterprises to invest in
housing. The research of this paper has certain reference significance for guiding enterprises
to "enter fictitious economy from real economy" and optimizing enterprise salary arrange-
ment.
Keywords: Investment in Housing; Real Estate; Pay Gap; Common Prosperity
JEL Classification: J11 H32 H23

(UAER#E: 2774)
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bad macroeconomic state will weaken the positive short-run impact on Chinese stock price and
strengthen the negative mid-run and long-run impact. The conclusions of this paper are conducive
for researchers and policymakers to understand the trend of international commodity price move-
ment and its impact on China's financial markets and provide empirical evidence to support inves-
tors to optimize their portfolios and adjust their trading strategies promptly, which is helpful to re-
duce potential investment losses caused by global commodity price changes.

Keywords: Commodity Price; Co-movement; Stock Market; DHFM ; FAVAR ; TVP-FAVAR
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