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Growth A 37 T 22 BF 7™ A2 {25 52 W) (¥ J5 DXL W] REAE T35 B I AL 3 2 R, LRIk 3280k 55
W AZ B A — F G 2012)

AR W, 2 HT=1 I, 14 1 R B 2 6 AR, 24 HT=0 I, 14 1 R EO0FA &
%o UL L, AT 57 B AR B A, Tl E B0 B AE SAE /)N TE AR B A2 B Al [ P9 3 T T
ZEPE, R AR B 2 BT . A AT, 2 EC=1 I, 14 (R B R E N, ha(sHar i, 4
EC=0 B}, 14 W) REOEA T3 o thbb o] W, AHE T8 212 3 I 2 LR B Uk i Aoll, Tk A 3k
BE A 2003 ) 2 7 T 2 e v oMl P P9 50 3 T 25 B, DRI R AR 3 T
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Fz2 EARMEAZER
D (2HT=1 (3)HT=0 (DEC=1 (5)EC=0
4 -0.188" -0.3947" —0.097 —0.142° -0.149
(—2.48) (-3.27) (-0.98) (-1.70) (-1.09)
Size 0.970"" 0.925™" 0.894™" 0.4217" 12557
(9.67) (5.88) (6.60) (3.53) (7.08)
Lev -1.554"" -1.757" -1.180"" -0.077 —2.266""
(=5.52) (-3.80) (-3.13) (—0.24) (-4.39)
Growth 0.010 -0.105 0.044 0.032 -0.071
€0.14) (-1.12) (0.45) 0.41) (-0.55)
Age —0.404™ -0.414° ~0.541"" —0.207 -0418
(-2.73) (-1.78) (-2.68) (-1.30) (-1.62)
TF 0.329 —0.141 0.527 0.248 0.395
€0.66) (—0.20) .77 (0.49) (0.42)
REC 13617 —0.537 2.053" 2.183™ 0.974
(219 (-0.58) (2.50) (3.01) (0.88)
PB 0.070"" 0.076™ 0.063"" 0.007 0.103™
(5.25) (3.18) 3.7 (0.42) (4.23)
Return -0.024 0.103 —0.064 —0.080 0.004
(-0.34) (1.03) (=0.60) (-123) (0.03)
Board 0.239 0.856" —0.087 —0.204 0.605
€0.80) (1.87) (-0.21) (=0.62) a.2D
Indep 0.712 —0.148 0.636 0.615 0.970
(0.89) (-0.12) 0.56) 0.65) 0.70)
Dual -0.105 —0.080 -0.093 0.109 —0.161
(=125 (-0.63) (-0.81) (1.23) (-1.10
INST 0.370" 0.082 0.623" 0.276 0.740"
(2.03) 0.30) (2.45) (1.46) (2.35)
AF 0.223" 0.141 0.447" -0.139 0.406"
1.72) 0.7D (2.48) (-0.98) (1.80)
EI -0.455™" —0.446™" -0.368" -0.314" -0.437"
(-3.96) (-2.59 (23D (-2.58) (-2.15)
] 5 2R P ] il il ]
N 8922 3783 5139 3714 5208
R 0.767 0.761 0.786 0.708 0.778
T BTA [A3A J7 ZE PR AN A W) B SS AR B VAR R L TR A FRIRTE 1% 5% F110% 0K R E . FIF .

(DR e A 56

AT T — RAVFa @R g . " AR S Ak R 58—, THARE . A& EK
BRI 52 (20200 AR 5K 525 (2023) (I8 7T, SR 3% [ [FAT M [R] i 30 Tl Las NiZ i@ R AE 8 THAZE
Ve UZAR AR IR BRAE T2 — 5 10, AR SRR U, BEAE 4 BRALAS AR ZK-F A9 52 71, o [ Ak 7E
Tk B ST T AT e 0 b DA SE B 9 AR 3R R TA 22 B AR Ak CE R BN 52, 20205 {53845, 2023),
X2 TRAR BRI SRR ER o5 —J5 i, AAMAEVESR UG, o A0 5E [ 1) 1 7 2 ) 78 5 I 45 4 45

O TR, ARSI e R, &%
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75 T AFAE 3K 22 5, DRI 35 [ (R ML 88 N 82 FH s DL s e 28] wp (] £l 190 357 T 465 40 22 HF (B K33 55,
2023; 5K 5, 2023), X2 TRAEARMIMEMZR, 52, BlE 5 TR . AR ST Tk
1 B4k A ECRs Ak R 3 Tl A s ALK m s AR AL, AT N AN ER A, 5 A IR AL R
Sizes Growth. TF« REC Board- Indep- Dual. INST A1 EI 1 A UG HC A5 &, 1 554 17 45 40 R HUTE i
] 1:1 DUEC 732, VGBS S #0955 =, Heckman PR BORE AL . 78 48 — B B, A i@ it
Probit [5] V44 2 Tk 3 Bl A I 520 PR 2 A, 4 iR AR B0 14D, 4 Tl B /K T A 25
i, 14D BUE N 1, 50 K 05 R, K5 6 28 %5 B ( Cable) V5 N HEAh 28 & i N 55 — B B a5 . 72 3
Femd b, @i Probit [8] I 75 238 K IR 87 EE R (MR, 358 IMR BONFEAL D HEAT 55 By BX 8l 9.,
0, RS — M. BT AR S RRAE DR 3R T R 23 5 MR P I 22 BE, DR G AR SR FH A RE
AR R — W TR AR %I R . [RIASE R SR, RN AR IR A S R AR ST LS ik

HABFRAE AT 30 HAR N R : 38—, SE AR B Uy VA . AR SO SR R AR S (2022) BT AT, R
M5 R TP A Z ORGS0, 55—, Hi IR 4" BURR . B BUF %
43 50T 2009 4 A1 2014 45 A ge Al A F IR T BRI M SR, BDCBR B &7 (BB RS,
2022), ERATRES TIRACEE W o BRI, ASCHIER 2014 4F J5 19 B AR FEA . 55 =, FArERIE 57 2K 1
SR o A DGR T I, TE I8 BT K B B, B E AR CE T BE R AT F AR B O\ BT I Al 3 AT I O
ORI AR, 20160, X AT R R H W 72 55, AT s2 M A SC 4t . Bk, A XS H e
B B (2016) BT 52, R JE B 2 A0 4 4 2Ok W 2l 57 K CCPD , IR 5 RN AL (1D
FE AR ARERE I, FASERER, FRRMEERRIAR S SEARCZ LS.

T ILHARIE SHRME S

(ML 56

B SN LY B 3 Al i Ak 55 31y 7 S5 46 55 5850 T 25 ) R 40 /0 e T 22 B, T B SR L) 2 5 A

T, RIS T Bl I S A R AL o TR IR KR RS T 0 AR R A
UF 1 3 IR SR BRE 77 CEER AR 4k =1, 2018), PR b A ST A %5 45 42 55 (2021 DL K AR Jik A 2= 43 Til
(2023 A 5T, R AR K LA 12 5 53 k5 Ui e i L (HED, SR LR P 51 TR 5t e
EHRE 0 T(MED, R e UL 232 0 TR A B Rt I T(LE) « 5ILFIR, A% B
AR E EE (20200 LA K 7k P45 (2023) BIAF 78, 15 B CSMAR. RESSET. [A] 4845 2 A~ $ 45 22 LA
e FAFARCRWSCER T3 T2 I A0, A5 45 O B FU 0038 43 Sk AN BARR 78 GE TR 4%, 2022), 18
BEFE AL EAS IS Tl F Bh 4kt 57 3h I S5 M sE . it — 2D b, AR SCS BT ME(2022) 56 T ALHIAR 56
MW7, B 5 Tl [ B4kt 57 3h Sy g d s, [BE4E Rk 3 MAICD B FiR. H
FICOT W, 14 ZBURZE N IE, XUl Tl B 35T 7 mHife i THE: MO I, 14 74
B2 N XU I B A PR AC T R SRR R LR A (ORI, 14 R E N IE,
XA T A B4k BT T AR R B TR . Nk, Tk [ BhAk 7R S A 55 5h 1 45 K 7 T A7 AE
M AR RS, AT e 8% 8 Ik A A 57 B 0 5 R SRR IS N S T 2 B

FLR, 8 5% T 37 T 45 A4 1 52 R AL 1) o A SR S T o R U T ) DU i A . B CR U,
AL BT 5752014 ML E L2022 AT 7L, 1 e @A () H 100 5 i N A i .
W, MP 3R B2 7 T A6 B, )RR R S A (D s AR B I A — 3. RS e
B AR 57 T k2 T S T B A A I AR SORE AR D S B TN 45 R COP) AR B AR &
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MP, =A,+ A,Size, + A, Lev, + 1,Growth, + AL,REC, + A;Board, + ADual, + L,INS T,
+ LAF, + Firm, + Year, + Year-Area,, + €,
BE— ML, RIS EVLME(2022) (I 5T, ELF A 56 Tk B Bl A0 X 5 T 25 4 (1 52 0 o [l 9 45
R 3 FN (D PR, 14 B REBURE G0 XU Tk B 346 8 2 b 1 ALk 388 108 4057 T I
£ S P I S B K S EVS B UR A L EAR P RN RHIE ) P

&3 HHRE

(2)

FiE 145K Hr gk
(DHE (2OME (3)LE 4opr
14 0.026" -0.055™" 0.038" -0.021"
(1.65) (-3.46) (1.65) (-1.86)
Control / & 5& 281 | P i i
N 8922 8922 8922 8922
R 0.887 0.694 0.728 0.673

(D A7 Hr

1. 5 355 T 22 B 1) 88 A 0T 7

BARHTSC L2 R I T B AL Re 5 A R0 P 8 T 22 B (EL R0 Dok B s A i) =
Xt 5% TR I 2R BRI . BT, RS IR Tk B S Gy TE S T
FRIRE WA o 2% 18 31 55 T SC A 8 e I 22 BE B0 00 2 7 vk R 4 — B, TRL I A 357 I 2 B AR A4 77 1 4 ) >R
5 1 2437 T < B C Eaver ) R 1 32038 T <2 B C Maver) » FF 303X AN A2 8 79 3l BEAT JH — 4L b
H o 55 bR B, 7E 5 AR B RO 5t AU (Esize) 5 i 8 HUi (Msize) , F 45 1% 5 /N8 18 43 il i3
AT — AL AL B, T ) 53 55 v A R W] RE AR RS

7 M 22 B A 01 0 051 65 SR 003K 4 BT R *4 FMEERERR
DT R, 14 B35 29, X300 Tk R S
Hah b B 52t 7 0 T3 E K a2 7 0.029" ~0.125"
AR, IA REEE N7, XU T E 3t (3.04) (-1.88)
BRI T &% P HmMKT. FiRgERE Control / [ %€ i Ectil Eetiil]
B, b 1 34k 3 B i 5 T B TS 8 N 8922 8922
R 25 2 T 2 B 1 77 20 7 Al Py 2 d 0772 0.773

B ZE B, A RSB T A 2 i SR T R E AR

2. HE T o BE Y E— P AL

BT SCOR T Mk B 3 A6 55 P 3 T 22 e A 7F 70 2 2 e i 17 A0 ¢ 20 B o AT HSCN 2 T T AL, 4R T
Aol J2 T IR R R AR ST RE BT IR 4 L K 4 B R = R B B W 1R S AT 4 T e Bk
CIFEERT AR —J5, R BCE B BR A% G E IR A, BB 1E D 5 A — ok
UL 7 AOR 35 A B AR H Gl POMEE, 2019) 5 55— J 1, LA RIS 45 4 D9 B R i — 2k 7y E AN
DLRE 3515 30 9 I = IR 03 B (R RE AE SE B R 0 R P R o T AR T (225K, 20216
b, ASCHE— b Mg 7 25 23 Be 75 QAT S Tk B A 5 P 22 B 2 R R AR

O 7 2 52

H AT, BeACs0eh 77 20 3 ZEALHRE DU B2 A% O (0 BB v R AT DL 53 T A A% 0 1 R KRR R
THRI Gl PO, 20195 BESZ AV ALK, 2022) o FsE b, BOBUEURY vF R 0 St 2 o Al A ¥
H Y KM FER R CGEEME S, 2014) . H T @ E X A REIE R T fi#, P AE B
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OB E R T FE R A T 4R B B RIS, XA SR B &5 5 T H 2 R (M
V1 iG AE R T, 2018), i G5 1E — 2D a4k Tk F S A0 76 46 /) H7 B0 22 85 5 T AR o 03 TREE
RIJ T A 68 40 e AR A 5L TR 2, 3K SRR 88 IR A 1 T B O v Al K I i PO A
2019), & 2248 B2 T2 [8) A6 H. Wi B (Hochberg #1 Lindsey, 2010), M — EFEE EBHA T Tk
H 3014 72 H0 ] P 7 I 22 B D T A A A

ARCH T ERZERRS 0 TR RIS br . EEHZERFRITI, ZEW L RMA
FE R (2022) FIBIE 9T, 5 AV G 48 A7 A BZ FE I, W) Mshare BUE A 1, TA 05 78 7 TR TH
RIJ7 10, 275 F POk 25 (2019) (I 78, 45 Ak 24 A7 75 sl it R TR IEi-&i, ) ESOP BUE M 1,
BN 0. [BIHEERA02 5 B, B8 CD A WL, 14 xMshare £ 2 $0 5 2 8 1, 1X 3500 B8 25 & 72
FERE AT AR T, Tk B Akt P 38 7 T 22 26 40 ) 4 3% 5 R 51 (20 BT L, 14 <ESOP 1) R 44
AR 2, XU 5 TR B R R T 8 Sh Ak P I 2 B ) O R AR R

AN N A TR v R R s Tolk 5 3 Ak 55 A 3 57 I 22 B OC 2 0 i IR AT REAE T 2 T
BV S5 5200 o % T B A A bR Ui, D3 TR R B A A SR A BT A ol ) By
3, MK SR B AL A A Ak [ £ 3 5B 36 BEAL 6 (2= 1k 2, 2022), B A HEAE 20 & & #E40 Fid (3K
F Mg, 20160, MIMITE— & FEBE B BAR T Tolk [ B4k %t 38 37 B 22 B i 4 a4 o T IRE Al
i, FoSE 5t TR T RIS HLTE 5 B N R g (R4, 202D, H H— M & EHEK
i, AR I B R & & (Izhakian A1 Yermack, 2017; JLZ0E 4%, 2018), iX 5 Tl [ Sk 40 iy
T 22 B AR A AE MRS, I AS 2 52 Tolk B A6 5 8 305 B 22 BE 1K o6 R

AR H WP AT T Ay AR, IR SE SRR 5 i FI (3O AIF (4 Fras . AR I,
XA A, 14 <ESOP B R FUR % A5 A (O] WL, 0T KE &, 14 xESOP 1 &% A
B3 B, R TR RIR X Tl B 365 0 I 22 BE 1Y O¢ 2 A 5 e 19 JiE BRAE T AL
Ji, BT A AL S, A TR IR SE IR A BT A ) O e — B A

x5 AMAXEALER

a 2 (3)SOE=1 (4)SOE=0
14 -0.206™" -0.186" -0.132 —0.186"
(=2.77 (—2.46) (~1.00) (-1.89)
Mshare -0.115
(-1.15)
IAxMshare —0.106"
(-1.84)
ESOP 0.317 -0.278 0.252
(1.33) (-0.71) (0.94)
IAXESOP -0.015 -1.298" 0.028
(=0.14) (-1.75) 0.24)
Control / 8 & 3 Bi Eetal il il P
N 8922 8922 3013 5909
R 0.767 0.767 0.774 0.791
(2053 Bie 77 2 52 il

FEIR] S M ) SEBUAS DL L2 A0 o3 BL B B BTURLN 20 LB ¥ i, 34 75 B2 503 IR it 55 = IRk

Gy BCAE 4 /N SO\ 22 BE 5 T (49 1 Y CERAE 55, 2022) o T IR B R 0, B0 1 3 A2 AR AL B

SR (ZESE, 2021) o 3 BB £ 4 16 SEBLWCN 23 L 2 1 5 T e 5 15 3 2245 T (I A 1 4%,
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2014) . b0k E, BiUR LA B B BLAN A BIR RA R, T BB B A E R R, A
BT 4 /NN ZE B, T T 3B B BB, S i KH N PR (4252, 202D, BRI T H IR L
PR IA] 42 B0 be 3 mT LA Tl B B A0t T P s I 22 BE A AR A

XFT =Ry ook i, Sl K R R H L, RN E S RS R, A R AEFER .
St b, AN 5N ANE RN =R A, B R E RN IRIES S =R, BN B 5V s
V25 FLA AR, SEBLT W E B BB, A BT U N I 2 PR (L SR 6, 2023), S T
b Bl A AE 4 /I 4 35 35 T 2 PR T PR R GG 7. TR, 285 48 /K CF I3 T B 8 A Asm Ak
v B Bl Ak P S I 22 B A R R A

AR SCRYIE IR AL S = RS BC A I FE AR bR o 78 B AL 45 A4 I BE 7 T, AR SO % B BB 5 ) 42
B E AL, At A RS MBS, A E I E. SEERS RS 2
KT 1, WEREER S S, DTHUE )Y 1, 505 0. 78 28555 W W fE 77 1, A XS 2% VAT A
Y7 (2016) B 78, FH 2635 40 08 S0 40 B 0T B & 7 29 4F 2635 4R 0 &80 T An 4k, U SR BH 28
FEAR KT8, DO BUE AN 1, FIA 0.

EE g R L 6 . HA A, #6 NEAREELER
IAXDT ZER E R, 1X U B Bl 5 BBt

COBY L4 (@D):c&=i=1]
HIRF, Tk B sh4k %t P30 5 B 22 B A 40 14 -0.177" ~0.183"
W1 B3t — B en, BA (2L, I4xDO & (-2.35) (-2.40)
T A, I T B % 236 48 T KT (3R DT 0.190"
Tt oMk B X P 6 5 2 B 400 ) 41 (354
M B, 5 LR, SRS =R et fﬁ;
i #5346 T Tl 3 Lk T P 0 N 2 B . ‘ -
SH1E (209
3. &5 A B e 14xDO ~0.092"
FB, 56T % W 22 B 2 05 5 S (09T 517 -172)
10 B b ZE B V8 FOAT BRI T A0 2o GFRJE  Commol /I gl bl
B A, 5 R I 22 BB T il { w2 w2
54, AL USRS 5 B TR AR T A llll £ 0.767 0767

GrCFLAR RS, 2017) 5 47 NERR WA N, #7922 6 5 SR I A 2 1 J8k 2 11 55 [T B & 1, AT B AG 4
G R (Firth %5, 20155 4RAF255, 2021) o BUA 234 AR H B0 FhoAE s 4518 10 J5L IR /2 138 72 o
R T 2 BE A B A R R R 5 R A%, 2018), [ I 1 R 78 20 1R 31 368 450 37 T 22 P F B i) (B G A
2, 2022)

BT 0, ARYE FOR SRR, I 45 A B I 22 BE Rk R W A T A, Tl E B4k B8 6% i B R AT
7 I 22 B T A AN PR AR AR RS . — 5 T, AER AR R SR A, Tk [ 4k 32 2 0
B T R AT I 10 7 ke AR A S T 2 B R A I O A A B R b B 5 4 g K SR AR 1 IR R
BB ERSE, 2022) . 55— 7L, MTHERR KRG, Tk E 3] 7880w, 3277 5 T
Xof 20 2R KN TR, AT e B2 T AR R MR M (Meyer, 1975) . A6 56 T olk 1 2h 4k 490 1 5688 45 557 T
ERHRNATER, AXSHRZEE%02018) LGB 2022 7T, RHFLE QM
S AF B 5 AT AR 6 5% Q ME R A &= A A, JRA A TR (3D

TO=v+v.EPG,+v,IAD, +vy,EPG,XIAD, + Z v.Control, + Firm, + Year, + Year-Area,, + €, (3)
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Ho, 7O BHF L 4E MM ETOD ®71 gNEREK

2 5 B AT M A B A Mk i 18 %)) )
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How to Narrow the Pay Gap within Enterprises:
Based on the Perspective of Industrial Automation

Du Shanzhongl’ ?

(1. International School of Business & Finance, Sun Yat-sen University, Zhuhai 519082, China;
2. Advanced Institute of Finance, Sun Yat-sen University, Guangzhou 510275, China)

Summary: The high internal pay gap not only exacerbates social income inequality at the micro enter-
prise level, but also hinders the realization of the concept of common prosperity in the field of corporate gov-
ernance. The transformation toward digital intelligent production represented by industrial robots will not only
have a significant impact on the business decision-making of enterprises, but also affect the internal corporate
governance mechanism, including internal salary arrangements.

This paper investigates the impact of industrial automation on the internal pay gap. It is found that indus-
trial automation can significantly narrow the internal pay gap, and capital intensity and executive salary com-
parison can enhance this inhibitory effect. Mechanism testing indicates that industrial automation can narrow
the internal pay gap by optimizing the labor structure and salary structure. The research on the deconstruction
of pay gap shows that industrial automation can not only effectively suppress the average salary of executives,
but also increase the average salary of employees. Based on the in-depth study of salary distribution, from the
perspective of incentive mode, the management shareholding enhances the inhibitory effect of industrial auto-
mation on the internal pay gap, and employee stock ownership plans can only play a role as a form of mixed
reform in state-owned enterprises; from the perspective of distribution mode, tax structure and charitable dona-
tion optimize the relationship between industrial automation and the internal pay gap. Finally, the inhibitory
effect of industrial automation on the excess pay gap can have a positive impact on corporate value.

This paper makes the following contributions: First, it makes an extensive analysis of common prosperity
around “secondary distribution” and “tertiary distribution”, enriching the relevant research on the pay gap
within enterprises under the concept of common prosperity. Second, it focuses on how the change of produc-
tion mode brought about by the key technological progress of industrial automation affects the internal pay
gap, providing useful insights for further investigating the motivation and restraint mechanism of the internal
pay gap. Third, it discusses the influence and mechanism of industrial automation on the internal pay gap,
which is helpful for understanding the impact of industrial automation on the strategic decision-making of mi-

cro enterprises, further expanding the research on the economic consequences of industrial automation.

Key words: industrial automation; common prosperity; internal pay gap
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