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PayGap_City BIFRHEZE 530012 6.109 F1 5.275, & B [A]—47 Mk 5 [7] — 3 i A [a) il [ 1) v 48 S5 R T
B 22 BE W AFAE R 22 R0 Party (W AE FBRE 22 53 1R 0.456 i1 0.786, & WA [] £ix M 8] 3¢ 2H 21
N 2SR Award BIYIE R 0.103, LA 2 10% MBS 0l 58 VRS E R TR .
=1 WA

At FEAEL i brifizz 25% v B ERbAS 75% 53 fi KL
PayGap 8472 6.839 5.867 3.268 5.301 8.530
PayGap_Ind 8472 —0.708 6.109 —3.969 —1.820 1.262
PayGap_City 8472 —0.371 5.275 —3.115 —0.886 1.118
Party 8472 0.456 0.786 0.000 0.000 0.693
Award 8472 0.103 0.304 0.000 0.000 0.000
Size 8472 21.380 1.050 20.680 21.310 22.020
Lev 8472 0.433 0.313 0.234 0.403 0.571
ROA 8472 0.038 0.073 0.014 0.039 0.068
Growth 8472 0.230 0.629 —0.030 0.129 0.315
PPE 8472 0.213 0.149 0.098 0.189 0.301
LnEmp 8472 7.162 1.252 6.468 7.194 7.953
ListAge 8472 1.842 0.747 1.386 1.792 2.485
Power 8472 —0.012 0.836 —0.490 0.021 0.502
IndDir 8472 0.372 0.054 0.333 0.333 0.429
MgtOwn 8472 0.086 0.153 0.000 0.002 0.100
Topl 8472 0.323 0.140 0.218 0.299 0.412
Z-Index 8472 0.765 0.603 0.300 0.621 1.068
Reform 8472 0.246 0.431 0.000 0.000 0.000
Political 8472 0.049 0.215 0.000 0.000 0.000
Mkt-Index 8472 9.358 1.960 7.660 9.550 11.040
NewsNum 8472 1.817 1.690 0.000 1.946 3.258
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BN S TS AT BEGR A N AR 1 1) Y 52
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PayGap
(1) (2)
Party —-0.592™"
(-6.87)
Award —-0.415"
(-2.39)
Size 03817 0.155
(3.91) (1.68)
Lev 3.908™ 4,627
(3.39) (4.05)
ROA 0.880™" 1.060™"
(2.83) (3.54)
Growth -0.053 -0.035
(-0.46) (-0.30)
PPE —-1.954™ 2620
(-3.48) (-4.79)
LnEmp 23357 2.402"
(25.92) (26.70)
ListAge —0.060 —0.122
(-0.50) (-1.09)
Power 0.557" 0.508"™"
(6.47) (5.97)
IndDir 21727 23407
(2.14) (2.32)
MgtOwn —0.495 —0.444
(-1.49) (-1.35)
Topl -0.083 —0.069
(-0.14) (-0.11)
Z-Index 0.374™" 0371
(2.82) (2.79)
Reform 0.318" 0.397"
(1.78) (2.22)
Political —0.063 0.177
(-0.24) (0.67)
Mbkt-Index 0.207 0.1917
(0.32) (5.65)
NewsNum -0.138™ -0.270""
(-3.45) (-7.28)
Constant -19.794™ -15.968"
(-2.86) (-8.90)
A7l 54 E T 2 R fssil il
N 8472 8472
Adj. R 0.29 0.26

TE: 355 OO Z A FZ T RS TR {8, ™ R o3 AR TE
1%, 5%F110%R9 7K B3, TR,
TC 5 A AU 3l 14 B Al =22 18] 19 28 G P 22 i, A SR TR A (1) v % 42 1 A2 0V Ay DR G A8 &, 4%
HE1 2 1 Scae &P DC 7 v R e BR B AT R AR o S5 5L WoR, 5 VL ECHTAH Ee, DC RIS SE 90 41 S5 hil 4l 2
[i] B9 A 2 T B, W2 AR AR TE A RRIE AR 5 3T W 35 25 5, R T ICC A G 3. 3R 4t Panel 4
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PayGap_Ind PayGap_City
(1) (2) (3) (4)
Party -0.381"" -0.372""
(—4.10) (~4.46)
Award -0.302" -0.299"
(-2.44) (-2.25)
Controls il et 2l il
A7 54 B [ 2 R ] i i il
N 8472 8472 8472 8472
Adj. R’ 0.27 0.23 0.22 0.21

5 T PSM KSR 25 5. FHor, 51 (1) B (3) FH (5) K F Party A ik Al 56 41 8L 0 J1, Party 1)
FBONAE 1% W7KF b 52 o 1, 38 W RCE Al 3 20 252 0 7 7 34 i i 25 40 /8 P B e A 22
B 31(2) 50 (4) 75 (6) K H Award Fefif it A lb 38 L5200 7, Award W) REY B E R, Lk
SR TN, K PSM J7 i I W AE PR EUS , 48 SC 3 BEE50 AT 0T o

2. THASRYL . O T G2 MR 70 i a8t IR 78 2t 55 P9 2B Pk 1), AR Sk U 5 107 4 % [ 3 X
B RS (Base) fF Ry T AR &, Al fIr 2 R i 78 ¢ 4 42 ] 2% 18] 3 SC30R 7 3 56 B it
HR 1, A 0, 42 E & LHE /RGN B )& E 32 O F b g v, B4 & 5%
[ 3 SCHCE R AR T, SR b I A AR 2 1 3 SN B, WOk 2 EIVE BER AR T
O RERE A BS L, Y IR 2 3 CBCE S, B A U (5 TT R 2RI B, S
ZURZ R 7 T BEAE K, H — IR T 75 A 2% 1 3 SRR R 0 3 — BN B R 2 | SRR A
ZH . % 4 Panel Bl TR 1 2SLS fliiH 09 T B AR B 45 51 . 911 (1) Fg(2) s —B Bt
6] 9 25 J, T HAR B Base 556 4L 230 J17E 1% B9/KF- E 8 & IEAHC, 55 T HAS R Y F {8
WRF 10,8 T 55 T HAS kG 56, 28 B T 5 A7 & 5 AR e P 4544, 1 BE AR ] Hansen J ¥ 96 i 7~
THAR R A T AR A PR 5 (R T HL AR 5 5 58 25 AN A5G ), i JE R B UE T AR Sk B T 5L AR 2
GHARN . F1(3) F 5 (8) Ry 5 B Be nl A 25 5L, JC 10 >R F AT T 48 b A 485 k5 41 ZL5% 0 g RS
Al B A 2215, Party Il Award (4 2B 2 /D AE 5% KF LW . LR gs REm, R A
T HAR Sk N A PR IR S, AR SO T 2510 o & AR L e A2 Ak

3. WE 2243 (DID) 17 ¥ o 2012 4E 58 -+ /N K LAk, v 3t v e i o 5 00 1R 2 AT 40l 38 4 40
B, A IR AT 2012 AR ED K O T i A e AR 2 A i Al A 0 R TR B WL G
FE)YLAR AR CE L)), Bf T HEA A Sl 4k 3 H S DI BE 7, BRI & 47 56 4l 2L e B A 1l
Al A BOA A% O AR FHRLECE 51 GUE X F— 20 ik T 5 A8V AR A A il 4l i i i o

% Ahern fl Dittmar(2012) (5%, SR H DID J7 P b A5 AR (PR A 56, DA o PR 56 R R 17k,
B[] JE $U AR 5 Post, #7 4 2013 4F 5% 2014 AR R 1, #2010 4 5E 2011 4 W HUE 4 0;
SR, AE 2012 4R CREDL ) i B 1, Aol 5 41 25 1) ) 46 b 9 B500E B R, 2 A ol vl R 32 1) (R WL )
B S, AR SO X 28 Al B0 A B AT R AZ i S O R R A AR AR o B ML, A SOOI DL IS AR
it: (1) Party 2011, 55T 2011 Al 19 58 4L 206 SR B0m 1 J5 BUE SR X4 (2) Award 2011, #5 4

O FEIFHIR, TAZREES W BEAT Party B Award 1) Z505 HEE B AH A BORFREE R K . HRAE Jiang (2017 (B 7T,
BEALAl T R BB KT REAE R P AL IR T, R R AR B mT e U BT 1 R AS h— B0 MR RSP B A BEAARE, T A A B AMA A T 2
ALFRRGNE o (R, A SCHR I B AR AR T R AR RIS Party Rl Award it REUNA TR Lo
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x4 AEMERERE

Panel A: PSMJ5%:

PayGap PayGap_Ind PayGap_City
(1) (2) (3) 4) (5) (6)
Party -0.599™" -0.387" —-0.354™"
(-6.78) (-4.07) (-4.14)
Award -0.613" —-0.375" -0.269°
(—2.47) (-1.98) (-1.76)
Controls ] £l £l Eeil ] il
ATl 55 4 [ U 1 il I I il il
N 5102 1752 5102 1752 5102 1752
Adj. R’ 0.29 0.31 0.27 0.26 0.23 0.25
Panel B: T HASHrik
Si—BrE BB
Party Award PayGap PayGap_Ind PayGap_City
(1) (2) (3) 4) (5) (6) (7) (8)
Base 0.080"" 0.019™
(5.22) (2.78)
Party -3.302"" -2.727" -2.877"
(=2.65) (-2.09) (-2.34)
Award -10.228" —-11.429™ —3.844"
(-4.76) (=5.26) (-1.99)
Controls il i i il i il ] il
ATl 55 4R T E S0 il il il ] il i ] Eeyil
N 8472 8472 8472 8472 8472 8472 8472 8472
Adj. R’ 0.28 0.11 0.28 0.26 0.27 0.23 0.22 0.21
Panel C: WH 2253771k
PayGap PayGap_Ind PayGap_City
(1) (2) (3) 4) (5) (6)
PostxParty 2011 —0.665"" -0.510"" -0.271"
(-3.78) (-2.91) (-1.66)
PostxAward 2011 -0.989™ —0.740 —-0.242
(-2.41) (-1.83) (-0.69)
Controls i Esi| i i il il
] A B T 2 R i il eyl eyl ] =
N 3863 3863 3863 3863 3863 3863
Adj. R 0.74 0.76 0.72 0.74 0.70 0.72

AP AE 2011 4232 3 B 5 HLURENWIBUE A 1, B0 R 0, 33X WS $5 R ZUEBR, £l 8T 5 32 3
CRE) I &R, 48Rk, A8 SCRy g an R R 22 40 B AL

GAP,, = B, +p,Post, x PartyEf f 2011, + Z Controls + Z Firm+ Z Year +¢,
Horf, PartyEff 2011 32758 2011 4F B8 Al (9 5% 20 L5 00 J7, 43 50 FH Party 2011 F1 Award 2011 3£
i, HoA AR E SCH B (D AR . T 45 ] A W) 5 4R B2 B RN, AR SCHER g 06 T 28 LI
Post*PartyEff 2011 [ 2% B, 28 .30 R AT T L) 5 %520 5 PR U A 25 15 10 5 o 46 560
L5 AN 4 Panel C 7, PostxParty 2011 [ 2503 1. 3 R 11, PostxAward 2011 I REFR T
51(6) 5k, Hofl ¥ 2 DA 10% BY/KF B, BIREEREW], 2012 (R W G5, S 4
SN 5 A BE Al RO 22 BE A 4 /N BN W, X S AR SO BEAR AT SR A58 —E

e 70 .
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A2 H IR RRR: RERWRARRIND SHEIRAZE

S HEBR A o] B 52 o 25 R R B 20 BB Al e R A e TR, 3k 2 Al AR Byt B A S
A VB Y S, DA U A 2100 PR T RE A A b 56 IRl BN T A T B 28 S, AT
AR SCEE T BE A2 [ A SO (Y B2 W o S SCHE FE vERE T s ] T A 20 A2 i (Reform), O 1 it —
A HE R 9 AR R R, AS SO B 1 ) A Sl i o B I AR A o 45 R R, A0 i BEE E Party FI
Award 1) Z B AR 5% WK 1535 0 O, RIAZR S 2 ZERE ST 458 A 32 [ A il 19 52 i

=L RS AU S . 27 S AR AT (2013) BYRIF ST, AR SO T HE 25 2 M58 22 7l B
{49 X 1) 6 AN A8 SUAT R JBE St 58 24U 0 ), Party_Dual %5 T ¥ 43 38 25 28 0L (1 NS DL HE
FOBNE SR BIR, Party_Dual 1 ZBITE 1% BY7KF- 1 W35 Ry i, R W] 50 41 2052 0 7 (1 1
SRR I i /NS E N B 22 B, SCRE T AR SCRIFTE S I8

SV, MUY, Sy 1 — 20 gk 5 U A BN 1) AR AR 2 ]2 TR R BN A, AR S
SO ) 2 ) A I O R Y R R AT [ VR B, LA SR AT S S AR AR R . S5 OR B,
P 2 ) T RN S, A% O il RS B Party B Award W) R BT .38 0 7L, A SCEBRR GG IR AL
A SRR AL

h HE—E0Hh

(—) Bl 73

L SCHEEE R, R A 3 A SO0 S R A B N A 25 L A SO B AL
S T2 3 05 A B U % 2 400 T R B GRS  E— 25 PR 5 41
S 3 %2 ) YA 2 B 1 B WAL

5 ALV BRI B R LA o T ol AT 8 R B P A AP S I e R, L
HEK G OEMWIRE — MG 508, 48 25 78 5 M BUR ) il e L2 iR AT (Bebehuk
4,2002) . FTEE(2007) % B, B HLZ AU BA, R 5 BT RO 22 BE ROk . METE 4 (2014)
R, AR 5 A R TP 2 B A OG, ELIRT W A AR A K ) Tk AT
S 249 B Ay 3 N 2 B ) T 6 0 o 7 o A B 5 B3 G, LR il U3
32 AT P S AL GO 2 T 0L, 2004, 3530 5L T 76 5780 32 20 b LT R b 55 44 B o, S BT 15
HELT O I 2 B T B 7 i 7 56 41 20, RE A AT Al T 2 S A0, B e T
(2 T AL 2 , 1 3R LT R385 240 22 1 1 2 5 8 RV A0, DT A ) T A0 il 5 82 1 A,
/NI A 2280 3 5 45 5R B, Power 1Y R R iE, R WIS BRZ AU BOR, 28 "] N FRICA
2 B B, X 5 5 66(2007) DL F B TC 42 (2014) (KB 58 45 36— 30, 156 LI Party xPower Fl
PartyxAward (¥ 550 DA 5% 197K - 1 58,35 4 70, 6 W15 2L 40 B0 000 7 (014 384 R o A 2 ) A
G YL O i
%5 RECWEALHNN, GEENNSHIMENZE

PayGap PayGap Ind PayGap_City
(1) (2) (3) (4) (5) (6)

Party -0.593™ -0.382"" -0.372""
(-7.20) (-4.39) (—4.80)
PartyxPower -0.188™" -0.176™ -0.174™
(-2.94) (=2.77) (-2.84)

Award -0.515"" —0.305 -0.230

(-2.70) (~1.50) (~1.30)
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gxRs REGCWRAAZMWN. ERENNERBBRNEE
PayGap PayGap Ind PayGap City

(1) (2) (3) (4) (5) (6)
AwardxPower -0.094" -0.083" -0.072"
(=2.01) (-2.29) (-2.29)
Power 0.586™" 0.509"" 0.572"" 04317 0.508™" 0.4837"

(6.90) (6.31) (6.37) (5.02) (6.35) (6.43)

Controls £yl £yl £yl 2yl 2yl ]

Al 55 4 T 50 £l £l £l Eil £l ]

N 8472 8472 8472 8472 8472 8472

Adj. R 0.29 0.26 0.27 0.23 0.22 0.21

2. R XS H SR AR AR . BRI B 2 58 20 200 2 R R A S i A
SERETARE (8L, 2007), 3% AT F T K45 58 L 245 /I o w) N RSO 22 B B9 BB A T o AR SO T2

AHEF RS L

PR A5 2 N 58 21 2305 3 (Participant) K 2 1 48 122 %0 56 2 2 0 B ALAR B2, 45 20

W SMBAE R 1, AWK 0, 3 6 45 R WoR, " IEiR R FAT RN S bRk A i 28 W) NI 228, 22 1.

Wi Party xParticipant ¥ Award x Participant W] ZE W R 1, RUPY Al EH KL LH S0

56U Bl 0 58 2H 2R H LR B S R I, S8 L SURE N ) 4 /N O W) DN B S 22 B A S B

o B EERFN, A HE X 50 2 2B T LR R M v, o0 2H SRR S e T MO, O R T k4 L A

/NS ) A RIS 22 R A AR A H

x6 REGUREAAEZMWO EEENRAAETNIEESATPBNERE

PayGap PayGap_Ind PayGap_City
(1) (2) (3) (4) (5) (6)
Party -0.450"" -0.252" —0.194°
(-4.25) (=2.26) (~1.95)
Party xParticipant -0.429™ —0.388" -0.532""
(-2.15) (-1.84) (-2.84)
Award -0.031 -0.127 —0.225
(-0.15) (-0.57) (-1.16)
Award xParticipant -1.0617" —0.835™" -0.881""
(-6.27) (-4.63) (=5.59)
Controls et gt 2yl 2yl 2yl )
Al 55 A ] K £yl 2yl E2yil 2yl eyl ]
N 8472 8472 8472 8472 8472 8472
Adj. R 0.29 0.26 0.27 0.23 0.22 0.21

3. AU A o 4 Al A B LA R 1 B RBURR B, A T B0 SR N, A%

MYUAT BE AT ShHLAE /NS 22 0 G AR A 4B 1E, 2014) o AR SO A 28 JBE f 221 1 B 50 B
(1) # F R S MR B A BUA RIE (Political) , 45 HAT BUA RN EUE A 1, F WA 0; (2) 27
v 3 a8 4 AR R 2 (TRTRR S8 U2 B R (NPO), 27 8 T 5 AR 2 5 Jm 4F (]I 2007 4
2012 4F 8K 2017 4F), W NPC HUE A 1, 7500 2 00 315 4 AR 2847 — Uit 5 A 2 101 )2 v 3 i

O A& Participant BUEY 1 R & MBEA SEHAGUR N RIRE A, SR Q5 E 5 HLULN 1L RIS LI, Participant 2RI
B

o« T2 .
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ORI, 02 A G BUN DR B E 23 520 1 B 2 i ) R R A2 R E AR 87, 2014) o 3% 7 W Panel A R ]
Political K1 & BURBUR B, 3¢ H.I0 Party xPolitical Fl AwardxPolitical i 23 £ /D 1E 5% MK
b 2 R A, F W SE A ZURE R ) /N R AR A 25 BB B FH A B0 U R Y RE Al e
B Y. Panel B % Ffl NPC K £ i BOA U, 58 5.3 Party xNPC W 2502 /AR 5% WK b i 3%
R, AwardxNPC W) 25068 T 51 (6) 1, 76 10% 17K b i 35 Sk 1, SR B 48 A 2L i ) 4 /Ny
) PRI 22 BB 1 VR AR A BB T ] &

*7 REGWRALEIEH BUEHRESABEANERE

Panel A: R JHBCIG FIA 5 B0A HU

PayGap PayGap_Ind PayGap_City
(1) (2) (3) (4) (5) (6)
Party -0.580"" -0.377" -0.361"
(-6.95) (-4.28) (-4.60)
Party xPolitical -0.342" -0.121" -0.289"
(-2.95) (-2.32) (-2.85)
Award -0.491" -0.312 -0.203
(-2.52) (-1.50) (-1.12)
Award*Political —-0.444" -0.389" —0.491""
(-2.54) (=2.22) (-2.64)
Political -0.077 -0.226 -0.056 -0.196 —0.155 —0.255
(-0.26) (-0.82) (-0.18) (-0.67) (-0.55) (-1.00)
Controls et £yl eyl eyl eyl il
Al 55 4 T K £l £l E2il Eeyil £yl ]
N 8472 8472 8472 8472 8472 8472
Adj. R 0.29 0.26 0.27 0.23 0.22 0.21
Panel B: RS BOA BUREE
PayGap PayGap Ind PayGap City
(1) (2) (3) (4) (5) (6)
Party -0.633™ —0.460™" -0.363"™
(=7.00) (-4.82) (-4.27)
PartyxNPC -0.385" ~0.360" -0.238"
(-2.08) (-1.99) (-2.24)
Award -0.701"™" -0.504" -0.295"
(=3.27) (=2.21) (-1.78)
AwardxNPC -0.781 —0.870" —0.294
(-1.81) (~1.90) (-0.73)
NPC —0.262 -0.077 —0.054 —0.048 —0.527 —0.040
(-0.25) (-0.50) (-0.05) (-0.29) (-0.52) (-0.28)
Controls il il £l £l £l i
AT 545 [ 2 B, £l £l £l £l £l it
N 8472 8472 8472 8472 8472 8472
Adj. R* 0.29 0.26 0.27 0.23 0.22 0.21

F 5 BRTHIFLAIRFZM, KB AL 5E L GURHE HZ AU B il 1 0 gy L B S 24 Ui
R IR ORI Ry, A A T A S LSV ) A/ RS 22 B A BUBARE . T B, X 28
e 73
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WF 58 B B T FRATT S IR A bl B 5 A ol 5 20 247 /DN PR RIS 22 BRI 0 AE AL DA VE
Ao

(=) S Btk b

SO AT R, BB Al e 4L 2 RE I ) 3G R 2 AR /N T PRI 25 R B Ok, A SCHETT
S O 3 B LA U B 4 T e AT G R )5 e ML

T 58, A SCHE— 2P AR TE N W) N SO 22 BB A e /) T2 2 o 5 3 R T I 4 v I 2 v A
FEAR T B A I, A SO 43 SRS 361 B8 Al 3 41 252 i) g Xo) 33 MR T 3857 T R = 5 7 T 1) 5
B 2% ) T WU B B AR X RGL D EmployeePay, ¥4 = - 21 I A 98 X EGE
ExecutivePay, $X Jii /1 EmployeePay Fl ExecutivePay 5 A5 1 (1) H 14 9k i B A0 & 5 3 idk 47 1 [nl13,
ZERANFR 8 i F1 (1) FIF(2) Lh EmployeePay “} 9% il 7% &, Party 1 Award W) 2 EIIHE 1% BY
HKOF b2 N IE; 51(3) 181 (4) LA ExecutivePay N it B8 &, Party 1 Award W) 2 KN 1IEE A B
o RS RN, RGE A 5w 41 200 520 g 32 250 i 4 e e AT A I, T AR AR v
BIH, 46/ 7 N BRI ZE R . XA B TR B A S ARl e R, e I AR [R]

®8 XNSEMLIEIR M

EmployeePay ExecutivePay
(1) (2) (3) 4)
Party 0.035™ 0.007
(3.58) (0.99)
Award 0.098™" 0.026
(4.87) (1.49)
Controls i il i il
Al 5 A ] KT Etl ] ] £yl
N 8472 8472 8472 8472
Adj. R’ 0.46 0.46 0.50 0.50

HWK, A SO BB AR 58 2H 2006 3 TF R Sh HLIE S 1 R4 B 22 (9 BUR B8 I8, 38 2% i 1 3¢
rh e 2 | S ) M AR A HE A S B A A QR . B HE, ASCLLE R S 5K (LA
) R AT YRR 284 TN E BT ) A B e J2 A5 vl 107 44 20 e (] AR 0 B, LABUR b Bl 4 A A R
FAT A A HIOK A e e 75 AR AT B L (ORI, BT IR T A AR S . 3R 9 S5 R, VR IR I
MBI 22 /0, S A BU2 0 ) 5 AT 25 FE A 2 A G, H R E R A W (p (KT
0.2); Xt FZ 5B, Party Fl Award W RZEUR EH KT RS 5N (REERK K
B p HEI/NT 0.05) 0 X AE— 7 B8 B 1 38 W58 4 2L 7 ST 3l T J A T 3 & A b 2% >0 i) i
PRI 53 B2 B AH G BOR A B, 46 /0N PR3 26 B, T JFA1E Sy 1 2R A5 B 22 (9 UM 5% I

x9 KK

PayGap
(1) (2) (3) (4) () (6) (7 (8)
i | xBiE | ANEZ | A | 25%E | RSERR | S5HRE | KRS 5HKE
Party -0.501"" | —0.648"" -1.196 -0.577"
(-4.06) (-5.61) (-3.48) (-6.50)

O MY RS8N PayGap _Ind Rl PayGap_City I, Ko 3645 R —50, ZRERGIAIIR, ALK

o T4 o



22 HIRRRR REE ARMHEREAZERE

gR9 IR

PayGap
(1) (2) (3) 4) (5) (6) (7) (8)
Wiz | A | AR Z | A | ZHEE | RSEER | SHHRE | KBS HHERR
Award 0399 | -0.516™ -1.016" —0.457"
(-2.86) (-3.44) (-2.04) (-2.35)
Controls ] ] ] ] ] ] ] £l
Pl SEEE RN | ] i i ] ] ] ]
N 4227 4245 4227 4245 1310 7162 1310 7162
Adj. R 0.36 0.24 0.33 0.21 0.29 0.31 0.24 0.28
e, ﬂichebFF%f%?H FORAS R RSO A 20 22 5 AR | 302 3, FRAT T U] 2 R 22
VA e I, 5 2 X 2 v A PRS2 B S e S A 4 o B AR, AR SCRE CRATR AR R (1) Award

shengbu, ﬂﬂ%é{qzﬁ:\ik HLURAFAE TG S LA T 56 T R WA 1, & 0y 05 (2) Award _

other, I AFE 5 AE Al 4 20 SURAR A4 TR VLT B 38 ZE 3R WUE A 1, A 0K 0o K R A4~ A8 &
R RF i A BT Hp R AT [ ARG B8 . an 10 FF7R, Award shengbu E/‘Jggﬁﬁ%‘jﬂj\, Ml Award_other
B RECN FUEA B . X R TR S LA | 38 Z2 3R 1Y 58 AL ZUXF 28 W] RIS 25 B (1 5% 1kl
SINE &, 2D ERUE T AR SO B

F10 X LERREHRH

PayGap PayGap_Ind PayGap_City

(1 (2) (3)
Award_shengbu -0.565"" —0.448" -0.315"
(-3.54) (=2.16) (~1.68)
Award_other —0.478 —0.196 —0.166
(-1.57) (-0.61) (-0.60)

Controls 2l kil ikl
Al 55 A ] K ] £yl Eeyil
N 8472 8472 8472

Adj. R 0.26 0.23 0.21

A EREBR

ARk, RE ﬁlk%@%‘%%mi?ﬁﬁﬁﬁ%?i%ﬁb& S SR B R B A TR R R
KA T EAR L, W AR S S A A fp it — 2B IR AT ST . AR SCLAN TR A 22 BE DA BTA
= *U}H2007*2019$£€|ﬂflHx%ﬁ’iﬁfﬁlkﬁzl—‘,%?ﬁfﬂﬁTE J/Elkﬁéﬂéﬂﬁﬁﬁfﬂﬂjﬂw\]
PR 22 B R e SO HLBE . RS A B, RE ﬁikﬁﬁ%‘%ﬂ’ﬁ”l’]ﬁﬂﬁ PN BT 22 B )N
55 TR A ol 25 1) 3l DX G 28 R ARt I R B/ X R IRE %Q%DHJ‘JE%%%TW%W/\
A, X —EEE A — RIS AR A 36 5 TS SR AL Mﬁﬂéﬁﬁﬂéfﬁ BB Ak 58 42100 48 B Y
%'J@T&ﬂf_jt\éiﬂl%’ﬁﬁéﬁ%'%i@i%\EJZ‘(ﬁ@U@?QE%,%QHQR%HHJJ%’/J\W%BH&C/\%EEEM’EFH
H . 2D R I, SE AU g AR R T G A AR R T R A A L AT
/N T R 22 B 5 Xf?ﬂﬁr”ﬁiﬁ%‘rlﬂlﬁﬁﬂﬁ/\ik LGV T 45 /I8 AR WS 22 B9 A P

TR S, BRA A S L b 3R A Y S L A5/ A RIS 22 B A L B
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Fhox 3 SCRA R SR RCAE 72 0 R AR 0, T R, e RSB R s . b R
F AT 2 T M AR, WA . YR, Ao A A 22 BEARAR B, di /MO 22 B 2 iR AR
ik R 1 L ), AR SCRFFE 898 AT LA BRI 75 35—, s R Aol 58 20 2 B RE RS B 4
b 2 A% N A AN B 4, Al 2 I () B AR B S B AR SO W, 4 AU B I 2% WG PO R R
FET IR, 58 20 L A A S5 AR 247 BR T RE AR B VAR 2R, PR T 45 O B9 R 5 06 &, AT A
HE T RIS BE I 2 o 5 =, DA T 5 i D 5 | 40, SR L 9l E 3L [a] B 4 0 B B2 AR . R
SCHRBR, 5 RCE Al e 2H BV IR T3 ORG24 T A B 5 Ze R R I, LA/ PR
AZERR AR PSS o B8 =, DL B 58l O 5 U S ) A, B AN Al A B X S T
VR e B E AL S FL O U 3 i, T U b — 4B TR S 55 @i s, A A Tk
FE 58 2240 /N RIS 22 B B B o AR SCRAIT S8 060 T ik 1R 8 Aol e 4 Ut e R A
3 C B RO DA R A A 25 01 E SCORAE [A) 8 i A S BUR B 7

2 STk

CLIBRSEAE, SRESE. IAAT AL Fp 4 0 BRE Al 283640 I B 220 7 —— S6 4 [ RE A b R A 3080 1) SHIEATF 9T [J]. 42
¥5¢, 2018, (1): 33—46.

R, B4, W € BA e A LUR R E 5% 3 300
69—80.

(315705, 4552, h il = B HM 22 BB AR 2 1], P AR, 2015, (8): 47—67.

(41RO, MIZEHRA: A ZE 7 S ASTUI]. S35, 2006, (6): 24-30.

(S)ZEIRE, R, WA S SR Bl 2w RS AR A R[], £571FiE, 2020, (5): 17-31.

(614 I, XA HE, R, S 12 S 5 IR0 1T 28 Bl BB T 2R [J]. WFZRAf 5T, 2020, (3): 49—64.

(71830, 6 W, Tl A S I 2 B T 32 [7]. S35 WF5E, 2012, (12): 125—136.

(8122 4k, M a s, m KA. REMIINBGAS S I HIEEH 5283658 1], BRI, 2010, (7): 109—118.

[OTBRIRTE, BOHHLNME, PIAACHE. /278 AT BA N B 22 B 2 RISt BCRTR B R [T]. S35 0T5E, 2003, (4): 31-40.

[LOTARPE 5. e A [l il Ay e A B v [ AT el Rt (M. At i B 95 sl S DRURR 8 i, 2004,

(LR, Phee. AR S5 A0 S >k A B4 LA R R[], s &7, 2010, (2): 30—-39.

[21R/NT, i, SR TAARFIFI AL ST >F A o E R E S IEE[T]. 552440, 2014, (2): 150—169.
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The Impact of Party Organizations on Income Gap
within Private Firms

Zheng Dengjinl’z, Xiao Tushengl’z, Duan Yichen’

(1. School of Accountancy, Central University of Finance and Economics, Beijing 100081, China;
2. China’s Management Accounting Research and Development Center, Central University of Finance and
Economics, Beijing 100081, China; 3. School of Statistics and Mathematics, Central University of Finance and
Economics, Beijing 100081, China)

Summary: In recent years, notable achievements have been made in the construction of the Communist Party of
China (CPC) in private firms, but whether it plays a governance role remains to be explored. On the one hand,
according to the 2017 Statistical Bulletin of the Communist Party of China issued by the Organization Depart-
ment of the Central Committee of the CPC, as of December 31, 2017, 18.77 million (73.1%) private firms
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ation and high promotion expectation of executives. Fifth, the receipt of internal governance inquiry letters
will lead to a decrease in the cumulative abnormal returns (CAR).

The main contributions of this paper are as follows: First, it confirms that the Party organization gov-
ernance can regulate the management behavior of SOEs, and provides useful evidence for the correct under-
standing of the Party organization embedded in the corporate governance structure. Second, it confirms that
the Party organization governance is a supplement to the incomplete mechanism of market law, which can not
only improve the transparency of company information, but also monitor hidden agency costs. Third, it not
only verifies the effectiveness of pre-discussion system, but also verifies that attention should be paid to the
use of executive promotion incentives.

Key words: SOEs; the Party organization governance; supervision inquiry; internal governance
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had established Party organizations, and the construction rate of Party organizations has reached 99%. Party
organizations embedded in firms are a modern corporate governance mechanism with Chinese characteristics.
On the other hand, economic growth of China has significantly improved living standards, but the income dis-
tribution gap has been widened. Narrowing income gap and promoting common prosperity are important goals
of China’s economic system in the future and the cornerstone of building a harmonious society. If Party organ-
izations in private firms play a governance role, it can be expected that the income gap within private firms
will become narrow, which helps to improve social fairness and stability.

Based on the data of the Party organization activities of private listed companies, this paper examines the
impact of Party organizations on the governance of private firms from the perspective of internal income gap.
It is found that the greater the impact of Party organizations, the smaller the income gap within private firms.
The mechanism analysis shows that the negative relationship between Party organizations and income gap is
more pronounced when Party organizations in private firms have greater constraints on the management
power, and the management pays more attention to Party organizations and is more politically sensitive. In ad-
dition, the reduction of income gap within private firms is mainly due to the improvement of ordinary employ-
ees’ salary, rather than the reduction of the management’s salary. The impact of Party organizations on in-
come gap is also pronounced for firms taking part in aid-poor development projects and for Party organiza-
tions in private firms with provincial level honors.

This paper makes several important contributions: First, it enriches the research of Party organizations in
private firms. Prior literature mainly studies the economic consequences of Party organizations in state-owned
firms, while this paper focuses on the income gap within private firms. Second, it enriches the literature of
political parties and corporate governance, which helps to understand the advantage of Party organizations in
modern corporate governance with Chinese characteristics. Third, the conclusions of this paper have import-
ant policy implications on strengthening the construction of Party organizations in private firms, deepening the
reform of income distribution system, and promoting social fairness, justice and common prosperity.

Key words: Party organizations; private firms; corporate governance; income gap
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