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Ind_emp 9 AH ATV 247 J A FUAS I 1 SR 6H 48, SR8 (3) e 42 ) 1 47 o fry 8 B R T
AR LA B 7™ bl T 32 5 4 O 520

Ind_emp,, = ay+a,IP;, + ZContr0l+y, +0,+0,+¢

O ZRIERS], WA R RER.
@ LA X AL AL PAT R
@ MR 4 R & S P R L
@ ZRMER S, R R R AR
© A7l e PRI ke 18 25 Bl S5 ) o
. 85



MPERI 2002 FE 11 B

22 2% Panel A AN ZE KRR, 5 (1) Lnpay 5 IP Y38 H.I0 A0 2 0 E, 1
Lnpay B R0 20 7, X R\ BOR IS 1 55 30 77 0% 0 TR 35 A ol Ja2 AT IR ASE rd) 490 o8 =
BV M BUR REAR T $R A5 Al 55 20 3 75 SR 9 A% BURR A o %1 (2) T Lnwage 19 280 % R B, R W
3 51 T I AR S AR T R R, “Lnwage 5 TP 132 BN R KU E N IE, UL PR L B
FEREAR T PR ARl 38 53 TR SR A A0 8 U o 910(3) W Lncom B REUW 3 0 IE, fE—E B I
e Bl 1) R A5 RIS S LA A A% BURR A, T 58 T 1) R B 2, 0F— 26 U B P BOR WA R
i R A5 A0l v A8 K S 5 R I Z [5G R o Panel B 977 ML 2 TH RIS B 45 2R o 1P 3%
RIE, R BOR B2 5 AR A R AR, HOX R S TR R e, ERSR R
I, 7 BRI T B 7 MR sk 52 T T B AR 0l 9 97 3h ) T oK, IR A% S AR Al 1) 357 T
SEMT, B T AR A H K-

R 2 RFEAHRHEZ AL 547 2l AR SRR
Panel A: PV BRI Al 37 3 7705 R A& UL 2

(1) (2) (3)
Lnemp Laworker Lnexec
Lnpay -0.9614™"
(-31.6874)
Lnpay xIP 0.0948""
(3.1982)
Lnwage -0.9378™"
(—29.8687)
LnwagexIP 0.0874"
(2.8536)
Lncom 0.0414™
(6.3604)
Lncom xIP >0.0019
(-0.2697)
IP -1.0605™ -0.9791"" 0.0348
(-3.1535) (-2.8189) (0.3844)
Control il ikl ikl
N 29031 29031 29031
Adj. R’ 0.7387 0.7321 0.2858
Panel B: PV BURHRRAT 55 31 1 R AR A4 5200
(4) (5) (6)
Ind_emp, Ind_emp, Ind_emp,,,
IP 0.5370™ 0.2951° 0.3136"
(3.1261) (1.8787) (2.0168)
Control EX Ll ] =
N 1112 1112 1030
Adj. R* 0.3484 0.4125 0.4210

TE: TR B RAE 1%, 5% A 10% /K- [ 35, URZSSRAE 4wl R T T SRR, WA dhid il 747 48 03 547 BE [

@ 3 7T SRR (Lnworker) Ay A 53 T8 NBETRR e BB ST #5305 B E R34
1B A (Lnexec) A AV s B S NBLCOR B S r 3 50) B E AR X 4L
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2. PRSI ol TR R o R L BOR R ARl A olb T2 F IR T R
M #8573 3 8 SR A PR Al B K B e U AN AR A, IR 47l B A B A
Al BN T BEAG Y, Bl B 2 i v A ol s B BE A B SR AT L 51 D b, AR SR A T
A,

EmpStru,;, = a,+a,IP,+ Z Control+vy,;+6,+0,+ ¢, (4)

Forbr, EmpStru 2 7m AL 0N 1 GEA S5 K, 278 X RO ARl (2020) B9 Al , AR SCREHI A2 20 R
K DX I3 NI GEA, I3 PR A J LA b2 I3 AR B R DL b2 P AR e R DL b2 05 A D v 4 BE 55 3l
A VERAR M S AR AR R D Y BT B A R3O RN R HEZE AL S A

H Master. Bachelor F1 College 3R, X — H. el

B, M N T ARG AL, R 3 H PRy () @) 3
FECW N IE, R BOR B3 LA T 4k Master Bachelor College
B il 089X 3 VAR 4, 5 B A 1 S I i
TR A A 30 A B g Lo Y S R e S B . Comror - s s
Ah, A SCHEAf ] A A BRI IR T R R A A v 18202 23035 22975
TIGEAGER AR AL SR 77 Ml BURE H 3 1R 4 il Adj. B 0.2310 0.4434 03816

i 7K P (7 5 e A, 3R B P B

TR B R AR AE 1%, 5% A10% 89 K- 1 2, [ 45

RAEO )2 AT T SRS IREE, 4 A B 5 e o] 09— 2, [0l

s TN ; o N LR A
REOR AR el A YA TG T R RO B

b 357 K

()51

BT B30T, TR A B 2 BEIRAE A B AR T, SR Al (0 e AR I A L T
B 2200 5 PR — R R IR A, XA TR TR T L R A 5 AL 7 AR 3L
W, P BOR K45 5 N7 BT AN SR — R A RIS IR A R RE R A A s TR
Ak REOZ R BUR i iF s — R BURG i iF BESS B4 . 6T LR % 8, A SO T Rt sE it — 2
G 67 b TR X ] A5 A Tl AT B il ) P 3 M 22 B R 75 A7 A S S R, ELAR A ol 19
PAY TS 35 T 22 B o 7 0 7 b BB B AR A 6 7 M BOR T PR RR Al CRE = I A PR A
i) B PRI 25 B R B R R 2 T REAE AR B AL AR bR o i TR BN BRI A A, AR A Rl
LA R i 4 ) A5 548 A e g T 3 A A Ml 2 O B R £ SR AL TR U D 4
(15 BAE T RAS R XS /DN o TR Al P A T 2 G P S S I 2 T LA S R Y B A R A
PRI 1k, AR SCADURS: 3607 Ml BB 5 s 70 (8 55 Al R o1 s A P A R A ol ) #9183 1 22 A8 T [
A7l A LA ol ey PR 3 22 B, R0 7 Ml SR A 5 B o BRI AR SO SR
FUVE SR AT 53 4, 25 %8 7 Ml Bkt A Al (Soe=1) R A il (Soe=0) P &7 5 I 22 I (1) 52 1,
SRR Y0 B AR i ) DAY PSS A 22 R 3 2 i [ Al A AT il MBI ik, AR SCH A 1 S R A

Dgap,,,, = a,+a,IP,, + Z Control+vy;+6,+0,+¢,,,, (5

BT AL TE ¢ 0 R BB AR TS —1 WITi g B S B ER BAE B, Al ¢ 30 A 7 T 1B SR AR T B LA
=1 R BAE RS R e, A SCHHSE =1 39 6147 Ml [ A i ol R 30 37 T 2 B ) 229 (R b 7 4,
FHREAS A ¢ 391 7 P9 3 3857 TN 22 BB (Paygap) 43 i) 5 5 2 AR I8 T B8 X5, 124 Dgapl Fl Dgap?2.
Dagap 187N, A A7 357 I 22 BE BSOS ST [R1AT Ml A £l 198 1A 30 37 I 22 B
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4 A ORI (2) G5 R, 77 M BUR 8 A/ T P45 1 AR A il (Y P9 38 I 22 i, i
BEAT R HRAF I AT Aol 9 PR30 307 I 22 B, 38 0 AR 1A il 198 PR 0 397 B 22 B 68 77l sBCSRE BEMn fe
& F(3) 5 (8) AR (5) B THE IR . 5 ARSI Al AR L, TRAR A Ml 54 PAY 5 357 P9 25 o S f )
T A7 ol A Al P T 22 BRI RIS, 1P 1) R AOTE A Al R AR v R 3 ni 7Rl
A REA 2 O A R Al 5 BUR Y R SR R G 1 H S BURF 2 18] 45 RN 0 ik, 4l
AEAS L4 W 28 BUR I 3 KA 4, T F A OB T AR E8 A TR B o RS R R, 7l BUOR A4 T
OISR PAFA T A S AL K B BT A T Al R 2 I, HL
EE RIS AR EA R

T4 RFEAFFIRHEE WRIPLH 54 51 S8

) ®» | @ | ©® © | o ®)
Paygap Dgapl Dgap?
Soe=1 Soe=0 ALL Soe=1 Soe=0 ALL Soe=1 Soe=0
P -0.4119 -1.0023"™ —0.6163"™ -0.1075 —0.8556™" —0.5344™" -0.1694 —0.6527""
(-1.4217) | (-3.8445) | (-4.1325) | (-0.4902) | (—>4.4560) | (-3.1613) | (-0.6856) | (-3.0274)
Control el ] ] ) £yl = = ]
N 10385 14153 24538 10385 14153 24538 10385 14153
Adj. R 0.2394 0.2315 0.1118 0.1450 0.1290 0.1377 0.1784 0.1634

TE: A ISR TE 1%, 5% A1 0% AR b B3, TR SRR A W R AT T RS IR %S, il A8 fit 55 2kl 0D E — B, e g
PR T AT A4 BE A R

N HRRMETIS

() ARIF Al 38 I 22 HE S AL B 2255 i 2R s 26 T BB S8 1 K 5

PSSO T 7K~ 60 DAY 0 385 T 2 B 1 A48 B2, A 1 7 M SR SR2 e i o 385 P 4 R 1) 22 5 ) 2R
(BB STR0, * 45 R 0L3 5. 91(1) 251 (3)Hh Lopay A 3, 1M 38 BI Y R AU 8 1E, B K
ST T BRAE AR 8 BT SR XA SR A Aol 1) B SR e, BRIV L O Y S R
" AR TE T A RIS, 9 (4) 250 (6) Th Paygap AN 3, i 38 H.I0U ) R A0 #5 1E,
0 TH DA IS 35 T 22 Xt AR PR A A ol AT A Pl A, X R Aol U A 32 WA Al g 4 o
BTV R AR /N TR Al B P9 TS I 22 B, LR PN TR I 22 BT AR BN TR ST
A7l A LA il P S 37 T 22 B PP 70 3o 13 P M BB SR R 45 il oA IS 38 P 2 B 1 400 ) 4
FHIEAT BRI 4, HLEUR AT LA o 7 Ml B 5 5| S PReARp Aol o8 G pAy 0 307 PO 22 B A 45 7 5 BILVEL TR 1N o
ARSI, 7 BSR4 7513 250 401 ) g A 385 T L 5K O 4 /) PR IS S T 22 B A R b A kT
H 53 X 23~ B R AR PN R I 22 B X B B i SRR, PSR S E R A BT
TN 22 5 R SR R AR TEAE T, X R B A R R T IE 10 51 S AE . 3R 5 45 RIE R, 7 L BUR
M i L 357 B 2 HE A A0 (20 0 A K S

O ARG T R A i B 7 KT T A 0 R AT b A Aol e B AT S B R o 5 SRR, i v 5 S T /K ST 3 A [ 7=
VISR R A SABA T P9 30 B B 22 B R R PR A8 By o IX — 2 Rk — i A S B AR 218

@ AT 24 A LRI RS HOM 1 5 B0 B 2R B S il U3 S0 i AR B AR B (Lnpad)

@ AICHEET BN COREE R T Ml B K T AL 7 MBS SR Al G B SRR A B ST, 24 e M P 5 T K P B Rl O I, 7
MBI 2% 2R TERFF L BT SRR FE R HELE - SERTIR PR, R IR2 R R

@ P 7 I 22 BRGS0l S5O S A FR AR SRR 6 5 LU R SRR P 2 SR (LR R, 20175 M348, 2017), BP9 337 10 22 B A 17T
R R U (B R ESV R T b Pt e o S AN WA - AN SWNTIE LI TR 42 ¢ v el
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x5 BRI ENAREFMEENZEFERSI:EL SN A

(1) (2) (3) (4) (5) (6)
Lnpat, Lnpat,., Lnpat,., Lnpat, Lnpat,., Lnpat,.,
IP -1.3278"" -1.1587" -1.0515 0.2607"" 0.2650"" 0.2783™
(-3.1541) (-2.5040) (-2.0376) (5.9499) (5.5947) (5.3452)
Lnpay —0.0185 —0.0089 0.0015
(-0.5488) (-0.2413) (0.0372)
Lnpay xIP 0.1517" 0.1380™" 0.1293™
(4.0557) (3.3608) (2.8212)
Paygap —0.0004 —0.0004 —0.0009
(-0.1235) (-0.1229) (-0.2507)
0.0176™ 0.0180™" 0.0166™
Pavgap=IF (3.9260) (3.8221) (3.2906)
Control ] = = ] ] ]
N 29007 24518 20590 29007 24518 20590
Adj. R’ 0.3940 0.3871 0.3774 0.3954 0.3887 0.3785

TE: A ISR TE 1%, 5% A1 0% AR P B B3, DR SRR A W R AT T RS IR %S, ol A8 fik 5 2k [0l — 8, DS g
PR T AT AR BE A R
() P LB A B 3l B 2 R 2 H1 4003
oo 0 7l A GRS BRSBTSl 72 i 2
R S DR ol BB 7 TS T il 2 24 RN B 95 50 ) 44 7 4
A R M O 2 7 AR 45, 7 MR 0 B Pl B R B 5
D 6 0 R AR e 47l 0 O 0 T 57 T 510 O 245K AL 0 2.
2015) . B F S5 H . A1 8V £ SKCAZ 310 ) 0 M 35 K OF 0 7 %2 4 % (Butler A1 Cornaggia,
2001)., AL, 7l R AR T B o VU 4 SR, DR 0 9K R, 53 51
CTAREG, A R AT S SRAG DU RS il 545 05 LA 0 S LT 5 A WA 4, 50
TR 2 RS 5 F AR RSy o T I VUL 5, AR L T e 2 B
FE K AT P BB IH22 B S, Pl B R 3 B 7l b 2 e D, 2K 3
95 8 R BLL 7 L BORE 10 11534 6 1015500 T R 895 30 43 0 1 7 L BORE o5 0770, M7
BFHARTE ISP 095 30 7 02 o L B BRI T AR Al AT B TR BT R
o AR il AR T A RS KT SRR RE B RTK P 5 ol 5 AR I, %
BT T 0 S AR B il 0 0 BT KT 55 80 03 B4 5 e T T R
WA 5 i P 022 2 41
A3 — A8 7 7 BTl A IS 1037 P 5 5657 M O A 58 3 R4 R
B 1155 30 97 020 T BB e M 50 2 A SO T B AR AR08 5 57 B 906 16
FA 2 5 e 7 OO 0t O™ 96 BT 75, 2% SO 1T 28 097 MBS o
B 7 R 5 24l B L TR (R 1) K 22 T 24 M E T 0 L
Ratio HHC, A e -l 56 59 5% B0V UL s 0 PR 03 2 L BOEB 35 0l 0 B T8 A0 42
Al BT B L T (Ratio2) K 20T 25 035 30 J 17 5 o Bk 5577 Ml %8 35 30 ) 0 58 SR L
RatioR i, A HeA Ml 195 3 F9 16 20 M0 8 B3 W 1 0 3% 6 S MO B A0 0 30 2
5, B0 Ratiol 1y R $ 4 1, T Ratiod 1) 3R 0 $ 4 IF , F200 44 % Ml e V0 19
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W Ratiol B F KL W55 N 1E, T Ratio2 ) %L Fo A BERMARKFF A A

25N B, 2 1 2 e X Y G S o o
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GBI RO LS sk T 2 SN 1 5 Ratio? 0.3496™ 59764
By 3 48 245 9 U T T A i 5 (30510 (4.4008)
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Industrial Policy and Enterprise Payroll Arrangement

Song Yunyunl, Wu Haomin®

(1. School of Economics and Management, Shihezi University, Shihezi 832000, China,
2. School of Accounting, Yunnan University of Finance and Economics, Kunming 650221, China)

Summary: The evaluation of industrial policy from income distribution can provide empirical evidence
for dealing with the relationship between efficiency and fairness. It improves the synergy of industrial policy
under the new development pattern from policy supply and deepens the understanding of the mechanism of
macroeconomic policy on income distribution as well. Based on the perspective of enterprise payroll arrange-
ment, we find that industrial policy significantly affects income distribution. Specifically, industrial policy im-
proves the salary level of supported enterprises and reduces the internal pay gap, and the rise in the salary level
of employees while no significant change in the salary level of executives is the intuitive reason. Furthermore,
the stimulative effect of industrial policy, defined as the impact on supported enterprises since resources under
the industrial policy are biased towards supported industries and enterprises, improves the salary level of sup-
ported enterprises. Industrial scale expansion and industrial upgrading are two important channels through
which the stimulative effect of industrial policy affects the salary level of enterprises. The guidance effect of
industrial policy, defined as the change in the behavior of supported enterprises due to the impact of industrial

policy on the government-enterprise interaction, reduces the internal pay gap of supported enterprises. The
. 92 .
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convergence of the internal pay gap of non-state-owned enterprises supported by industrial policy to the intern-
al pay gap of state-owned enterprises in the same industry is important evidence of the guidance effect. Both
effects have improved the promotion effect of payroll arrangement on the innovation performance of suppor-
ted enterprises, optimizing the organizational efficiency significantly. In addition, industrial policy also affects
the payroll arrangement of non-supported enterprises by the spillover effect through the crowding-out of labor
supply and the intensification of resource constraints.

The main contributions are as follows: First, this paper further comprehensively discusses the role of in-
dustrial policy on wage income, taking into account labor heterogeneity and the impact of industrial policy on
non-supported enterprises, and expands the analytical framework for the impact of industrial policy on income
by introducing external factors such as labor market and government intervention, which enriches the research
on the impact of industrial policy on income and the synergy between industrial policy and income distribu-
tion system reform. Second, this paper finds that industrial policy can positively induce enterprises to care
about the fairness of payroll arrangement, thereby promoting organizational efficiency and innovation effi-
ciency, which is different from the existing conclusions that industrial policy will induce enterprises to specu-
late and thus weaken the effect of policy implementation. It provides a new perspective for the objective effi-
ciency of industrial policy and the interaction between the promising government and the effective market.
Third, this paper focuses on the impact of external environmental factors on enterprise payroll arrangement,
which helps to expand the research on enterprise salary structure and its efficiency.

Key words: industrial policy; payroll arrangement; stimulative effect; guidance effect; spillover effect
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while among enterprises that are less directly influenced (enterprises without government subsidies), the pur-
chase restriction policy affects penalty expenditure more. (3) We further examine the structural impact of pur-
chase restrictions on government revenue, and find that purchase restrictions reduce local land revenue and in-
crease the local fiscal gap, but increase non-land revenue, which supports the existence of alternative revenue
generation for local governments after the purchase restriction policy. (4) We find that the government system
construction such as the level of government rule of law and vertical fiscal balance can restrain the strategic
tax and fee enforcement behavior of local governments. This paper discusses the strategic enforcement behavi-
or and its governance mechanism under the financial pressure of local governments from the perspective of
corporate tax burden and penalty expenditure. The findings help to understand the impact of the purchase re-
striction policy in a more comprehensive manner, providing reference for the construction of China’s rule of
law system and the scientific implementation of the “housing for living in, not for speculation” policy.

Key words: purchase restriction policy; land finance; corporate tax burden; penalty expenditure
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