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G, ARSCRAIEE H DR R A 107 AT RS, R TR 4 R ALl oA 3 T T
B, R P T I 2 BRI RN BT AT ISR AT HE I 91 55 0 o 5 Al 85 1 AL Aol o 0 37 T 2 B i
AN, A0 Low 4ls 5B S 41NN ¥R 22 BE S K I 4L, 100 High 4 RIRPKES 5 4458
555 1 4185 Rt AT 2 0 A R pp B RILLE High-Low, SR 5 73 545 W8 38 1 AR 00 AL ik A0 A T (i
BUEHHHEAN AR A BT R, #—5h, HEANEE I BT U a5 8 55 5 5
CAPM #%4, Fama-French = [P & Carhart VU K -¥-3EAT [5] )3 45 21 48 3 XU 18 48 S5 19 H FE A
. TENUE 4 FIRE S PR T 5 249 51 KU T8 5 1 H P 2l o 26 o AR RS AN 47l
VAR IS B Al N B T 22 BE RGapIM AL 1) BT By R 25 R LK 3

M 3 BEANMHFN A GG R LLR I, W8 RGapIM ¥ i A7 B 15 90 20 & i B A S 5 A
b P T 2 PR AE A B R R RO R, g (1) RN, Al P I 2 B B R (Low)
Mg (High) B A M H PGS 7505008 2.19%F 1.47% (e {545 5128 3.50 i1 2.55), XfrpE
PG High-Low U a6 N-0.72%, HAE 1%HIKF LR ZE; WF (2). (3). (4) ZRWATLIE
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2

F OO YA Py S e R T 2 T ) e I 2 RO

AR IR T 55 B 50 B 4 45 AR AIAL 2 45 2R 5

T CAPM #%Y | Fama-French =’ T F1 Carhart I X7 XUB& 8 2T J5 1 4H & 48 AR 35 R A0 5

i 5 1) e A 2

KRR
MEMBE B A G AR 2, WEss (7 31,

23k Fama-French = [Fl-1f # 3ok 1) #% 5% 20 A 1008 AU 28 R B AR A (Low) 1 1.60% %K 2] 1.08%,
I HAESH M ERH S High-Low ™, ¥ EAE BE KRR

%3 RGapIM X\ 4 W A EI A E Wy & K 4H & 447
I 3R T Am AR R
RGapIM ( (2> (3 (4 (5) (6) @) (8
A E¥dsm | CAPM- a FF3-a Carhart- a | Al F#HW s | CAPM-a FF3-a Carhart- a
Low 0.0219"** 0.0168" 0.0162"* | 0.0155™" 0.0217" 0.0171"** 0.0160"* 0.0153"
(3.4929) (7.2226) (9.6472) (9.1879) (3.4659) (7.9235) (10.0767) (9.6241)
2 0.0187""" 0.0136™" 0.0119"* | 0.0116™" 0.0189" 0.0142"" 0.0123"" 0.0120™"
(2.9922) (5.7427) (8.6027) (8.2853) (2.9427) (6.1964) (8.7672) (8.4362)
3 0.0203"* 0.0151™" 0.0143"* | 0.0138"" 0.0191" 0.0146™" 0.0137"" 0.0133""
(3.3637) (8.1472) (9.9916) (9.5492) (3.1444) (8.1081) (9.0551) (8.6629)
4 0.0169"" 0.0120™" 0.0103"* | 0.0095"" 0.0166™" 0.0123"* 0.0108""" 0.0103""
(2.8201) (5.9824) (6.8182) (6.3528) (2.7820) (6.9392) (7.6936) (7.2818)
High 0.0147" 0.0099"* 0.0099"* | 0.0093" 0.0149™ 0.0108"** 0.0108"* 0.0104"*
(2.5470) (6.4837) (6.5692) (6.1197) (2.5694) (7.3996) (7.3952) (7.0227)
High-Low | -0.0072"* | -0.0068"* | -0.0063"" | -0.0062""" | -0.0068"* | -0.0064"* | -0.0052""* | -0.0049"*"
(-3.3983) (-3.0427) | (-3.2907) | (-3.1684) | (-3.2683) (-2.9047) (-2.9374) (-2.7309)

R A=A L€ AP v

LA g A .

AR Ak P9 8 7 T 22 B 1) 55— F8 48 RGapM3 R i AR BB AL 5
EINBAS 2 A A AP EMGEE RE R WK 4 s, WRUEH, il

Newey-West A% + G152

AR 1%k &2,

, KA

AR 5% ERE, *7E 10%K T LB

AU i T

8 T E AL BB 4L B o

BRI G RBLEE N, HESME EREHSW RS SN ZE RS R, 58345
B2
*4 RGapM3 XM A EIREWERHAAER
3 T A A TR A A

RGapM3

A FHU i | CAPM-a | FF3-a | Carhart- a | A F3#dk it | CAPM- a | FF3- a | Carhart- a
Low 0.0202"** 0.0150"* | 0.0143™* | 0.0139™" 0.0199"* | 0.0154™* |0.0140™* | 0.0136™"

(3.2110) (6.3987) | (8.4153) | (8.0493) (3.2080) (7.1127) | (9.0687) | (8.6858)
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2 0.0204* 0.0152°* | 0.0131" | 0.0124™* | 0.0204™* | 0.0157"* |0.0134™* | 0.0127"**
(3.0833) (5.4421) | (8.1120) | (7.6717) (3.0089) | (5.8909) | (8.3142) | (7.8627)

3 0.0201** 0.0151°* | 0.0142"* | 0.0136™* | 0.0192"* | 0.0148"* [0.0137"* | 0.0133"*
(3.3867) (8.3520) | (10.0036) | (9.5600) (3.2053) | (8.0781) | (9.1253) | (8.7372)

4 0.0188" 0.0138"* | 0.0127"* | 0.0119"* | 0.0183"* | 0.0139"* [0.0129"* | 0.0123"**
(3.1408) (7.1193) | (8.3772) | (7.9008) (3.0596) | (8.3495) | (9.1108) | (8.6753)

High 0.0144" 0.0096™* | 0.0095"* | 0.0089"* | 0.0147* | 0.0105"* |0.0106™* | 0.0102"
(2.5020) (6.3492) | (6.4008) | (5.9702) (2.5451) | (7.2907) | (7.2650) | (6.9164)

High-Low -0.0058"** -0.0054" | -0.0048"* | -0.0050"" | -0.0052"" | -0.0048 | -0.0034" | -0.0034"
(-2.8508) (-2.3153) | (-2.3819) | (-2.4194) | (2.7111) | (-2.1047) |(-1.8619)| (-1.7997)

2R R E T

ANFTTAE R R A w), FG B 00 A b P 30 38 T 22 BE 1) S B ] e B AN AH A o AR &, RIS RK
Rtk M2 EAR A CESnMRIE G, 2023), XX AT A8 B T A MUBTR K I A W,
HAHMEIEL, w8 WO R TS 5 5 @ IR a2 it — P ok, Sk Tk
ECECH IS, A BT I 22 BE /K I 3R S iy SR SO SRR T d SR, PR T B R I A ),
DAY 8 7 T 22 B X P S A ) A7 T S M 8 1 B i 2

2% Fama & French (2015) AT 5T, 3 XA 73 235 70 B Al A 350 3 19 22 BE A2 AS [R) 4l
MM AKCE N2 5. BAcREE, KEE 4 HIRMA R TEME (M WNBIRSES )y 5 4,
SR 5 H5 158 RGapIM 553 ) 5 40 B 3L High-Low 41454y 53145 2 7] 4B MURR 35 8 41 45 33 4T UG L 45
B 30 MR AL A o (R RE A% B T RN AL T N BGE SR 3 & MR LA 10 A Bk s R,

N 25 3k R 1R H i R AN 25 % CAPM alpha. FF3 alpha LA &2 Carhart4 alpha.

# 5 NEET RGapIM K53 [ AN TR 23w 17 1B AASE R P 350 357 T 22 B 10 X003 B 4% B 40 6 1) H P 33
AL R. MR S A, EWEMAER N (SMALL) WIAF], P30 5 B 2 86 1 5t B R A0
Hr9-0.17% (¢ fl=-1.06), FfARMEL BZFMRLK; MATEMERK (BIG) HHFREAET, W
T 2 PR R AL A B U R -0.95% (¢ {H=-3.63), FEHAEXT AL G, Bl T AR
PO O, il P 0 S8 I 22 B PR A7 1 A A ) O 25 P B R i

%5 A& & &K A A2 AT—RGapIM Ji B 7 4%
MV
SMALL 2 3 4 BIG
RGapIM Low 0.0047 0.0101 | 0.0159™ | 0.0177"* | 0.0248™
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(0.6470) | (1.4718) | (2.2761) | (2.6448) | (3.8106)
2 0.0069 0.0090 | 0.0156™ | 0.0202** | 0.0208"**
(0.9453) | (1.2908) | (2.2618) | (2.9702) | (3.2682)
3 0.0047 0.0110 | 0.0145" | 0.0190™* | 0.0220"**
(0.6892) | (1.5610) | (2.1420) | (2.7063) | (3.5587)
4 0.0057 0.0083 0.0124° | 0.0155™ | 0.0184""
(0.7858) | (1.2416) | (1.8851) | (2.3964) | (3.0043)
High 0.0030 0.0064 0.0092 | 0.0135 | 0.0153"
(0.4133) | (1.0125) | (1.4017) | (2.1936) | (2.5765)
H-L -0.0017 | -0.0037" | -0.0067"" | -0.0042"* | -0.0095"*

(-1.0597) | (-2.2895) | (-3.5342) | (-2.1377) | (-3.6307)

R 6 NIET RGapM3 Ry R B R ALG AR, 75 A H T 2= BRI ) L5 o, i (U

B/ (SMALL ) B 57 [m) s A AN 235 09-0.21%, 111 T {E AR AR B K (BIG) 1 7 P ¥ Wi s % 09-0.84%,

W T 1%MREERLE, 5508 DU EMBER, SLNEeE S5
L 7 T 2 P 40 K 2 6 ) I SR SR Wi 7 T B

-

%6 RGapM3 X X B R R H A& — B FHE AN
MV
SMALL 2 3 4 BIG
Low 0.0050 0.0101 0.0145™ | 0.0168™ | 0.0232""

(0.6846) | (1.4677) (2.0871) (2.4535) (3.5211)
2 0.0063 0.0095 0.0169" | 0.0194™" | 0.0245™"
(0.8797) | (1.3410) (2.4307) (2.9357) (3.5658)
3 0.0053 0.0105 0.0141™ | 0.0209"* | 0.0219™"
(0.7823) | (1.4982) (2.0979) (2.9578) (3.5284)
RGapM3
4 0.0048 0.0082 0.0127" 0.0160™ | 0.0207"*
(0.6780) | (1.2110) (1.9038) (2.4367) (3.3799)
High 0.0030 0.0062 0.0101 0.0139™ 0.0147"
(0.4096) | (0.9914) (1.5500) (2.2548) (2.5123)
H-L -0.0021 -0.0039" | -0.0044™" | -0.0029 | -0.0084™"

(-1.1849) | (-2.3801) | (-2.6547) | (-1.5443) | (-3.3054)

14



5 R R A G RM, KR ALE A P R 2 0d CAPM #8484, Fama-French =K ¥
LA S Carhart U PR -7 455 24 1 %8 ) 1) 430 08 445 1) B8 1 25 B 400G 28 3 45 R EAT AR PE AR B8, 45 SR
R T PR Hrh Panel A FE T2 FUBAT MV B J5 B 9 BB 8 I 22 BE RGapIM 45 ) 8% & R $ 5t 41
EERER, G R B R S I SR AE A R T E SRR (MV-SMALL) IFA R
&, BB EMEE G, SrEE AN REK, ENERERmA (MV-BIG) &R
5 1 A 8] - 18 R O R AN 20 IAE 1% K 7K F B 2 05-0.91% . -0.92% L 52-0.91%. Panel B &
Ty A PR H I ZE B RGap M3 EAT I 28 AU T B i B0 AR B AR BE AL 5 45 2R 15 Panel A 45 R HH —
o BRI, AR TERUBRR O, Al pAy 0 37 T 22 PR K 1 ol HG I S5 1T 3 1 A7 T S 2
FUX — 25k Rt .

x 7 REEFHELHRXEERFA I TER—RE T E MR

MV

Panel A
SMALL 2 3 4 BIG

CAPM-o

-0.0018 -0.0034" | -0.0066™" | -0.0041" | -0.0091"**

(-0.9260) | (-1.8270) | (-3.8727) | (-2.2048) | (-3.3262)

FF3-a

H-L | RGapIM | -0.0019 -0.0031" | -0.0068"" | -0.0044™ | -0.0092"""

(-0.9928) | (-1.6757) | (-3.9766) | (-2.3556) | (-3.5557)

Carhart4-o

-0.0023 -0.0030 | -0.0068"" | -0.0038™* | -0.0091**"

(-1.1684) | (-1.5935) | (-3.9025) | (-2.0095) | (-3.4279)

MV

Panel B
SMALL 2 3 4 BIG

CAPM-o

-0.0022 -0.0035" | -0.0044™" -0.0028 | -0.0080""

(-1.0992) | (-1.8445) | (-2.5448) | (-1.4881) | (-2.8184)

FF3-a

H-L |RGapM3 | -0.002 -0.0032° | -0.0043™" -0.0026 | -0.0086™"

(-0.9978) | (-1.7117) | (-2.4540) | (-1.4010) | (-3.1293)

Carhart4-o

-0.002 -0.003 -0.0045™ -0.0023 | -0.0087""

(-1.0152) | (-1.5947) | (-2.5683) | (-1.2040) | (-3.1241)
VE: PR v I 2 B 1 - B R A A R
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(=) Fama-MacBeth [A] )]

B ER I G LA 7 SR A3 0, Al P 3 e T 22 B ) A ) AR R i S AL a7 AR TR 2 e, {HL
A TR A A TR s AR B, AT RS2 I AR B AT VA 45 30 Al Py 535 T 222 B R I
22K OR B3R 2 A () LS O6 R o ASSCR A Fama-MacBeth fORSERTH [B109, A0\ s P 3. 52 T
SRR A 2 A ] A R A 56 i N A 0 T T 2 RO B R 2 TR 5K R

ST o0t 1t 1t (2)

Return NN i 16 ¢ A BCEE FIHR %, A KA Fama-French = [K-F#1 Carhart I K % 5
BB 25 2 Calpha_ff3 M alpha_carh4) R fEFEAR AT BIR 34T« PayGap Jy Al N B
HZEE, 5 RGapIM F1 RGapM3 Wi HEH5 . Control WIy— R AL &, A5 RN A =7 HFE
AR R MOM~ MV %5, BNEIERE, AR ZED. KH Fama-MacBeth [FJA7E ¢ B3 (1) i 22 =]
R AN AR B R AR T (] U5 2R 02 B T8] 5 81, A8 Newey-West U585 1 ¢ 4 LUK 56 4 all Py
PSS T 222 E o A ) RS TR e 1 S S, g G ) AR MR I SO SRS, AR SCAE [ U o (i
PR AR BRI 1) A B 34 i — 3

% 8 5/ | Fama-MacBeth [{[FIJAZ5 5, Hrhg] (1) Z5LEIR, (ERER 5 E Tl ERE, A
] B T A0 2 2 A0 UK T 71 4 T 5 5 i G S A T WA 2 1) 81 38 DA B RRRAIE 5, 03 LSRN AT 1
J5 B Al P9 7 s 5 A T L 22 BE RGapIM [0V R 1% 1K F b &3 N, Eik—H
T S E A A TP AN R 2 S, RGapIM [F1E VA REON-0.12%, His T 1%01)
VRIS, X BB EE T 0 T Al P e I 2 B ) A7 SN IR AR B A2 B T I DA
A HR T3 I OS2, T Aol P 0 37 T 2 R ORI ST T v A B R T I, AT R B S A
T i 2 7R AR R 3 AT

AL — K A A A i R R B 22 B RGapM3 JEEAT RN, 31 (4) 4
SR IRAE NN foi B R 8 B I v AR R 2 S RGapM3 (¥ [E1A R AR B3 R s BLA (5)
SR, RGapIM %F Carhart DY PE ¥ 1 4 J5 () I 52 8 A0S 26 28 1) [0] 9 R 4008-0.03%, t=-4.17, 1E
B (6) HERE T mEME @R T FYHMZ 5, RGapIM H1RIHRECH-0.11%, t{HN-2.81, 5
ZHTHTAF AR — 5, BE— B IOUE 7 Al Py 3 57 T 22 B %o i S AL A 2 1) 6 T B

H

%8 Fama-MacBeth E )34 %
. alpha_ff3 alpha_ff3 alpha_carh4
H () (@) 3 “) (6)) (6
RGapIM -0.0003"* -0.0012"* -0.0003"* -0.0011™*
(-4.6921) (-3.1803) (-4.1719) (-2.8082)
RGapM3 -0.0003""* | -0.0014™"
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(-4.6047) | (-5.0868)

InMPayer -0.0001 0.0001 -0.0003
(-0.1320) (0.4429) (-0.7150)

InMPayee -0.0010™* -0.0012"* -0.0009**
(-2.6919) (-4.3214) (-2.4440)

Controls 4 5 4l 4 4 5 4l 4
N 217,452 217,452 217,452 | 217,452 217,452 217,452
R’ 0.3765 0.3804 0.3764 0.3798 0.3286 0.3323

e B EEHE MV, MOM. LEV. BM. SharesBalance. IndRatio. Growth. TOPI. ROE. Turnover. Inst, KW .
&b 1= AN
A BE [ s2 I AL ) 23 A

Zid bR SEUER S oA, ASCORIAE T E A B iy, Al 0 e AN I8 R T I 2 R ) 3
REBEIRA A ARRBEE W i, X — m 5 E AN AT K0T 745 R AR, (Pan et al., 2022); I
B 22 B R R Aol IR SR A A R I T AR N S B 22 BE RN A m I RCEE R R A ik —
M, AR ST i b P 0 3 T 2 S R SR SO P R R A S AL REAT R IR AT o AR R SCRTE, R
T 375060 J A b A 3 35 M 22 B ) T s 2 P BESR YR T N IRIE . — R LRI, R A AR IR
W U A I BRI B SR, AT RS B SR WA Rl R AR TR A s o AR R TR R A 3 T
FE BRI A T M) B 5% 5 SRk, X A A B 0 AN ST S RO B0 R RER AR R 1, A
171 oF J52 S5 A SR MR R 7= A T S

() G T 2 PR [ I i A o R T

ST R N R A R L P i N AN W S N e N R S AN L
O 1 357 R 2 2 S M AT L, SR ARG U B3 B T A AT % B AR I B 5 A P I
VR, T W A T E N O B I KT A A RO 4 A T TR R, RN R

S AT AR, XA T R AR SET R, A RS T R B TR AR e, TR A
P15 5% T 7 75 T 3 2 i o 35 M 222 B e A Ml A A7 T B

LIS EE: Mgk

AR F ROE Rl ROA Keffi & Al (M % S8R I, 343 ) 4 He b AL 8093 2 e (High (& (Low)
P, e (Low) HME (High) HoEH, B2 9 PRI R. Hr, 51 (1) M5 (2)
ARYE ROE AT HU A HIFEAS, ATLLE H, BiE A RSBt Al i i 5 2 PR i S
THTAC 2 67 T 2 000 1) S MR BEAIG . L, EM S (R ol s T d 5 oA 5 3 M 2 P K Al
() AT BB I AN 3, ABLE N SR 22 I A AT 1% 55 35 I AT S B3R I s 56T~ ROA T Ar sy 21
(R = &5 Rt — 2 SCHF 1 IR — 45108, R WA Py R 7 I 22 R AT e b S ] 43 0 e S R R AL & A=
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P . IR IE S A T R, RH RS K 20073 R T OB (S R4
DT R, AT RS 1 5t T A 3 M R T X B R T < R 2

*9 FeRmREEHNRST—L L HEK
alpha_ff3
rE ROE-Low ROE-High ROA-Low ROA-High
)] 2 3) (C))
RGapIM -0.0018"" -0.0008" -0.0014"" -0.0011"
(-4.7444) (-1.7796) (-4.1128) (-2.0103)
Controls =4l 4 = 4 2
N 110,678 106,774 114,625 102,827
R? 0.3503 0.3817 0.3528 0.3868

VE: EH R A InMPayer Al InMPayee UL e HoAh 3z 4| &, TRIEHE.

2UAIMGEIE: HERA

UIHTSCHIT S, Al pAy 0 35 T 22 8 T i i B T 1 25 PO S i A B R 26 B, AN T F A
S PRI o ASSCR A AL E YN (Operatincome) A 94 3 437 2 LI A B4R AR »
IR H A oy A (High) AR (Low) PR, 2 Al o 0 3 19 72 BE 10 0 it B il ar, B 58
WAL AR BN R I L 1) — Ak, M AR (Low) SKUEILGUH R B2 08 88, % 10 HA
R EICN TREA RIS . Horr, 51 (1) RGapIM 181 H ZHAE 1% K F T 2% 8-0.21%;
BB RN RINELF (Operatincome-High) [T HEAY, RGapIM FI A RECH-0.07%, HE
EVERAR, BRI G IR B ELF A w) b, JBCEE T 3 0 ST SN 23 7 — 58 A2 E s

SRR, AL N RN ZE B OR R TSR OB R OK,  AEAF Al AR R RO BRI,
WA T B, AT X 2 ) J S5 A 2 %6 7= A OIS o 4598 SCRE T ARSI SRR 11, BDH
Al S AR, P S SH T 22 G R SR U B R IR U K, I e 5 TS T 4 PRI I I 4 YA
sE ML R IE TVER

%10 FeREE—HERNEKR
alpha_ff3
TE Operatincome-Low Operatincome-High
(1 2
RGapIM -0.0021* -0.0007"
(-3.9460) (-1.7277)
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Controls =4l 4
N 96,502 118,233

R? 0.3554 0.4255

3IEREE: RACL EhriE

BARA TR FEPEARREE SR, HOFWFRERWE, N AITBNT 55 125 B R A A
Xof 4 T 6 O 0 2 TR A7 EAR SR IR AH 5S4 (Pan etal., 2022), KA LS Panetal. (2022) [HIHf
Feo SR FH 2 ) FiE 3 DX PR 5 A0 T % A v RS 6 i b pAY 5 7 T 22 S o £ 0 3o AN () B 43S 4% 1R R I L L
A2 PO RE TR B SR T A P2 A e . BARSR UG, AR BT X ) SR AR L B AR ME R, A W) 3t Ag
PASEAR B8 /K- e 52 T, AT 3 B8CSE R N B0 e I 22 B, 458 8 R Lk — B o T A1 45
(g RO B, 4 T 5 ) 380 2 0 AL 40 I A i 555 77 3 Al s 67 T e

AR A T R BRI L B AR A I P A B N R R AL, AR &40 00) 34T Fama-MacBeth [0
JH, [EE SRR 11 5] D RIB(2) FioR o SEIE4E R FoR, 1ERUK T3 K F AR (MinWage-Low)
fIRE A, RGapIM ) [8] 3 R #AE 1% B9 K P R &35 O fi, (B A8 BI04 HE K P B0
(MinWage-High) [T REA T, RGapIM B S A T 40000 o 1 [ A 3R 0 38 ME/KCP B AIG, 3
RUERAR TR AP BARRIM, BT 5 TR DO AR BB, Aol P 0 37 T 22 B 7 KA
e SRR R PR 70T e B B R SR

& 11 R4 REWNH 97— KK TFAFE
alpha_ff3
T & MinWage-Low MinWage-High
1) (2)
RGapIM -0.0015™* -0.0010"
(-3.8074) (-1.6743)
Controls 4 5 ]
N 104,726 112,726
R’ 0.3951 0.3999

(=) BBRHEATEREGR R IRIE

HH A SCHTIR S Aol Py 3 37 P 22 B 0 R 2 B I 5 B 3 AN 1 S BROBR ) 75 SR IR TE X i SR i 7 A
SO o S B b, BT R R MUR BB R AL A R A2 SRR B AT R ILUE T 1455, 20200,
ESG TR W EEE — 2L Lok o WA e GEMEARSE, 202205 & TTAE I B
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ESG 133 AR (0 Aok, AL 15 % 2 tof JHL 355 T 222 B2 18 K PR S 1 25 DO R B Wy, AT 2 D2 e 3L i
SRR, BRI TEE D), BRI R BB H AT RERERANEH
BT 0L, (HE S ST B AT % (Pan et al., 2022), 164 FIEAIELA TR IR B SR X,
b RN TS OB R R B, 2019). HIE, ASCRAGR O EARRE . HX
NI 5 LA ESG 353 ZANMBRR AT 40 4L, R IR LE AP BN [F] (b IX, B it T Ak
A 8 S T 22 N o A 2

1175 5 SO B A A X A ST R 7553

fRRSCACER “h 7 AR, IR B (2019) WITRAEI, R CIEGEARE LN
Hu DX, 2 R T AP R IR AR, DU Y b B AR R N A AR I RO AR T
SEHECAWTR, AR PES AT IERE TR LAURNBER A A 5, 538
s K AL EALTLE B4R HR (Confucian), SRJGHFEAAZ Confucian T ¥y (High) A& (Low)
PZHHEEAT IR, & 12 1951 (D FF (2) RER, T HEE U EAREER S (High) 4
B, Ay T 2 BE RGapIM [ 1EA REEAL (Low) 4L &35 MEAKF AR, R UIEME X ik
LG EA 2« AR F SO BB B X, #5838 1A P R IR S5, RS T 4 (1 RO B o
BREANB BB THMEER R AT, FEAMREE TR, AT X B 5 R SR &5 2 7= A

A
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Equity Market Suffers from Inequality:
Stock Return Performance of Internal Executive-Employee Pay Gap
from the Perspective of Common Prosperity

Summary: To achieve common prosperity is the essential requirement of Chinese modernization.
As the main content of primary income distribution, salary income distribution is of great significance.
This paper uses the data of listed companies in China's A-share market from 2008 to 2022 to test the
stock market return performance of the pay gap between executives and ordinary employees in
enterprises. The research results show that the greater the internal pay gap, the lower the excess return
of the company's stock. Both portfolio analysis and Fama-MacBeth regression show that the A-share
market has a significant negative response to the execution-ordinary employee pay gap. The mechanism
analysis results show that employees' inequality aversion affects the earnings cash flow of enterprises,
thus enhancing the negative impact of the pay gap, and external investors' inequality aversion also plays
a role in reducing the excess return of stocks. In addition, further analysis of the source of the internal
pay gap return anomaly shows that risk compensation explains the stock excess return. On the whole, in
the context of promoting the concept of common prosperity, China's A-share market has shown concern
about the internal pay gap. The research in this paper will help to better understand the economic

consequences of the internal pay gap, and provide certain policy implications for promoting common
28



prosperity and improving the salary income system of initial distribution.
Keywords: Internal pay gap; Stock return; Inequality aversion; Market performance
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