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DA SCHR S T 25 0 1 JROR A3 B 1 T 0 45 10 BE 1 HE T 380 B 0 — AR 0% 3 R R ISR 2 T b, %
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Lewellen, 2021) o 538 52 T AF 4 75 A 1 A2 7= 208 i sl vp N REVE TAE . MG T/ER 2 3
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) AR A W R R Y A B R o SR AR Y AE B SR s IR B R BRAR T —ANE s T
Treat WAH Y 1: 40 R ARV AE B0 J5 3 B RO 3B BB 2 B AIS 7 AN B 20 55 W Trear BUE N 2 DA
PR HE . VR R, X B AL ARV ) Treat BUAE N 0. Post D386 E Bl Bl %6 ol 5 ) 0] 8 #0148 &, 7648
E AL 26 U A K 2 JEUE N 1, N 0. B, Treat<Post N Treat 1 Post 1158 e 1il, H K
i TR A SO HA) S T

3. AR R . AR SCIEEU S AR B AR (O HEL SIZE, F %=1 B R B0k &
(DFLH LEV, H S5 85 7= I HAE SR B & (3B AIEE J1 ROA, R FIE 5 & 55 7= 1 L A8 >k
FE &y (IR CASH, FIAR &8 153 @ L& 5 8 5 W H B R 2 & (5)FE5% O 1E TBO,
AN 40 (6 5 2 5 77 B LU B R FE &5 (6) A w] it GROWTH, AR MEE VYN 1 K 2k

O 5 15 B 7 A R S T8 A4 P o (KA RN e, S S0 S R RO R P A AR (R B A A 22 55, AR SO AR 5 38 30 ) 52 01 1 0 Ak
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ARSCLAE A BT A 20142020 4F 1) B4 9B AR A, T 55 BHE SR UE T CSMAR 4
JE o AT ARIE AT SE T, AR SO REA T LA R (1) H - 32 AR U A7 Ml St Ak 4 RN 4 ) L R AT
K53, 0 SR A I AT A K B BLIE AT M, TR Uk S B X SR AT B WD 5 (2 345 B B A
OBk T 4, 2021 BB, BIFR 52 T AHUD T 100 AL 3R P T %K T340 6 ToF 1 T %%
Vb 55 H 4 1T REAEAE S 00 IR s (30 M o 1 4 0 B0 28 50 S i % 2 S5 A FE (2017 4F Rz Je) |
T A I AE 5 (4D 5 Bk A7 75 A8 Sk i WG « b Ak, AR SCEX T B s T T BT
1% 145 AL 22

(DR G T

G TRRNIBER ISR . vTLUE B, GAP WL 1.344, brE 22528 0.595.
P HE B w0, b T A D A P 2 T £ S 8 R TP S BN 3.83 £, XS LA B ALK
I A — B O 5 R L 3 50, 2018) o I R A R (B b Tl 2 =) P I 22 R AR AR oK.
fib g i AR B (AR P G S R AT A VO .

x1 HERMERT

T WIE HE 5% T3 95%53 2k bRt
GAP 18236 1.344 0.412 1.296 2.426 0.595
Treat 18236 0.977 0 0 4 1.503
Post 18236 0.391 0 0 1 0.488
SIZE 18236 22.467 20.559 22.250 25.169 1.409
LEV 18236 0.447 0.122 0.435 0.820 0.213
ROA 18236 0.028 -0.091 0.032 0.121 0.076
CASH 18236 0.046 -0.068 0.045 0.159 0.068
GROWTH 18236 0.160 -0.329 0.089 0.818 0.449
TBQ 18236 2.481 0.939 1.862 6.243 1.858
TOP1 18236 0.333 0.127 0.310 0.608 0.146
DUAL 18236 0.262 0 0 1 0.440
MH 18236 0.081 0 0 0.412 0.142
SOE 18236 0.362 0 0 1 0.481
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B — AN 20 i, Ak B 0 22 BE 9 K24 0,023 H1 T P9 30 37 I 22 BE A 048 9 1.344, X B R G
HAE BB ARG PR — AN B 2 A, Al o4 3387 T 22 BE P 354 K2 1.71%. DL aE b Al Sy i, 364
BB 17% T B 2 13% H4 58 Al 19 o 38 5 I 22 854 K 20 6.84%. 1T WL, B4 {E BB 2 T 8 X £
v ER I ZE BRI R B BB AT R L. A RE, T2 ERTREASTH B UL, BIE
T A0 23 B ALK T 7= A 110 3 B M S ATl R0 f 2 KT Aol oA S I 2 B
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o e e i [ 5 2 Pl fthl
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B o N 2 7 [ 28 e et
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:ﬁiﬁz}éo zlxiﬁﬁiﬁf.ﬁi%ﬁﬂﬁﬂqj% Adj.Rz 0.715 0.726
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NIE. NEZBHRE, bEE SCE 7 B A W 0, b3 20 5 45 ) 2 Al 16 N 308 3 T 22 5 AS Ik 97
K, X5 o 0 IS E AR

2. VLR, o D 7 38 B AN [ i ol T [ A REAIE 1Y) 22 S5 0 A 90 445 SR W R dd B ) T8, B8 n ml S 3
T EE P Ul X A b A 0B T 22 B P R0, AR SCASE A ) 45 23 DG SV RN 95~ T DL TV A T Ao B o
B, N T RUE VL AT AR & B A AR, A SO F B AT 2016 4F 4 I AR B R R 101 A 103 )
EUAG 38 AT 35 2045 T8 [a] DT IEC , 5 068 Bl Ty UC T A 0 000 400 AT A 6 o B, AR SR Ak B 4 0 4 1) 4 1)
A R ) A B ) BB U7 22 P FE R AT NP5 VT IC, I 44 A2 s (0 B F in N B A o B 57 3R A7 [l
o AT A 10 IR B AR

3. AT . N T ARIESS IS AN Z AR AR R 2 2, AR SCR F BE WL A% 45 00 5 VA T 22 T )
RO BART S, AN & A\ FEAUHT & 47 b A (] CBI 38 B B 26 B 2 A 52 ), AR 408 BE L A=
B A P BOR AN AR R, B e B (D R T SRR TS B A e I . A SO
BE L IR EBE E D 500 Ik o 22 BRI 36 45 R B, 7R BURE AR BE LA A5 L, TrearxPost 18]
HRE I ARAE 0 fHir, H SR BB IEARDAN, X WA AR SO I8 I R AR AL BE 2408 I A AEAE o A
i, £ HSEEUR AN, TrearxPost 1181 H R % 0.023, 58 4% &b T BEAL SR 131 9 R B 70 A 2
A, MTTUE SE T 8 70 45 18 B R fi % .
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THE AL A B H I 22 8 s (4 GAPS, FA R T =44 &8 11 3 57 0 Ok B2 & v 8 P 28 T, =R o
ARV N BB 37 I 22 B o A SCIRBIE 58 45 10 AN 52 Al A 315 7 T 22 B T R % R S

5. B R E TR LS DR E AR A A Jy b B 5 2 SR E B (BB e s s . 1K
B AR B ) B T, A R AR B ORI 4y S B A A R A Ak . BRI E, W SR AL AR
MOREIGEBBIZERAE T T, W Trea2 BAEN 1, W 0. Post € LARFEAA . AL 458
IR WL

6. % J& Z I DID 1] e A7 1E ) fh v i o BG(EBLBE 2 M 2017 SFFFGR AT 7 — R VIR 2, i
DAASC I v BB Y 8 T3k DID . T BT S5 o 1 Ak B R 46 1) @, R A OLS #EAT 91 AT R = AR
£ 11 % ( Goodman-Bacon, 2021) . NI, % De Chaisemartin 1 D’Haultfeeuille(2020) ff] 77 %,

© ZRER S, Faf i ie g AR .
e 70 -



BZEB X 1T BB S ol R EREENE BB

AICE AL H twowayfeweights iy 2 ] A VAR HEAT K06 o % A 2 BE B8 A7 UM TH H OB i £
&, AT IRATENFE B FOAE XA iha R Refem . 45 R 7R, £ 7119 MLET, 6916 1
BUEE A I, 1 SO E A 203 AN, AT 7 J5T 14 Ak BE 200N AN 23 568 A% ST SI2iE 285 5 77 A2 B B
HWR, 5% Cengiz %5 (2019) FMIS, A SCAH F ME B 0 E 2 0 ik AT R @ AR 36 o A SC 45 1 IR F
Tt

7. HEBR T K (1 5200 o A SC R A A TR) A T [ 2 0 A AL ) OB  H 1 2 BI
VSR 20 0] Be 7 A SO N RS ™ B B AR ™, 3 T 5 e Aol N R I 22 R . DA, AR SCRER T
[ 34 A D% PR B AL S P BB SR, R I DL T BB B TR 2 o A SR SR 45 R AR R O
W7 UK G E BB AR B BOR L B B AE LA A

ARE ST O M B AR & Reform BT VAT. WAk, 25 Re 3“8 ot BUR Al fE 7L
— S8 W JE RURL, AR SCOAR OB OO T BRI RE B 5V . T A A B AE b XFIAT ML RN B K
97 S E s, MR S 38 A R G B, B & Reform BT VAT2 BUEH N 1, WK 0. HAIK,
AR T A B B OB B S & Reform VAT, PR, A SCH T S B M0 B AE B AL AL 505 A &
Reform_Merge. fx )5, 75 F& 3 K8 B DL X N A5 78 St , AR Sz i) 17 b [XORT 4F B A2 B[] 2 2
Mo fEFE ] FIRARE S, AR ARR T .

CED ML 2 #ir 5 52 ) %42

AR b, BB BB AR SR P A B R M BSOSO BB, T2 S R N R R B AR AR
L R 2% AT, 0T Al A 8 S T 22 B 7 AR A o AR S — A 2 S E B WSCUh 4 1 AL i A
S PR AT

LN o B3T3 M WY, BGRB8 T 8 BT 7 24 1 3 25 0 AT TR0l 200N A8 A b 73 = 3
CIRE R RN G R e od | A2 =0 A5 P 8 =W 1o | A A A B = - U S @ VA DY R T N
SCASE AL 26 1 R 2 ROE K B & i 2278 Mk s, 55 T3 R1E 5 P A & B 1 BB . 5 8 31 ik
ST R IR AR Ak 2B IR B0 B AR bR (AT BT EPE, 2018), AR SCIEfE % 5 B4R R
RET R EAN A E ARG . Ay 1 8 G L 2 1] 8, AR S 45 ) 22 & b 1K 481 R 2 0 ROA T LLA)
Bro R 3FHCOFMBI(2OLE R BN, LRI REIEEFEHIE. XRPERBE T HE L
T AN EIRE, B T BRI 2, TR N .

R3 WML

LG BN E DIpLEs B LU BN F LIFLES B E
(D (2 3 4 (5 (6
ROE RET ROE ROE GAP GAP
TreatxPost 0.012" | 0.031™ 0.011"" 0.014™ 0.026™ 0.017"
(424 (641 (2.88) (3.18) (339 (2.07
Eictilf s il £t il il Eictiil il
i 7 =i | f il il ] f il
O ) B R il il il il Eictil F il
N 18236 17113 9054 9058 9054 9058
Adj. R 0.275 0.531 0.313 0.249 0.741 0.707

O FERL I 57 B A BSOS, 5 B IAR DG A 4o Hht T AR SRR BRI T AU AR SR 73 RO A S5 12 2, 3K R )T R 00 A e Ak L2

P AT O o

o« Tl o



M ZFRIE 2024 5 B

EB TR, A AR FT A WO RN 3R T Al (0 B R BE AT, (HIF R BT
520 5 LA B A A il AR ) 45 ) P DR SR TR AP AE DO o e E 2, Ak A R BE D 4R v
TC 58 AR T L4 B P RO, 3 2 0l A b 1 458 % 5 A B 3 Y 1) 4 N P . il K v
S (2021 BB FE R B A ST A 6T A b 2 7 0 10 5 iR R oK X ] 5 B8 7 F) 4% B 3K ) Rl A~ 4%,
2019) o A= SCHR I8 A M £ 5 A 3T 1] (10 389 o Jot A0 A R0 ok 0 98 [ 077 50 W80 ) L) 1 v
T AL B REAR NPT AL, AT Tl AR B N RN 5 Ak Y I R R SR R
2 B AN A TR B IR, [ S5 R WK 3 A (3) 2 A (6) . AT LLE B, ik —AE LS R A
EHYIBETE N T WAk, 38 AR DLPL A8 8 5 BT 9 i ol b, Sl 2B R SR o £l 2 R e
AP B I 22 BE RS P R 2, HPE R R BOE I R R R, B SR B X A b Py S T
72 BR B 20 5 A lb i 4 B 280 T B 2 SRR o IR S T R Ak SRR A MO RN B SR YR T O
Aol UL 1117 A 30 3o 3l il b M 18 45 % S5 JE At TR T R 18] 2% 80N P B

2. FARRSL o B3T3 W R B, S BB A TR R BT A 1 A A B SO R R T Al Bt
VRECE, BEORFERE MR e 1 B Bl R, TR 57 50 (] % 3 00 5 i A XA PR, AT ASE ol B8 A
7 ARLHE T WA BB SR Ak B A R 57 3 Bl 4R R A 57 2 AR . |
o6, i S 5K AR [ (2016) (7735, A SO T Aol B2 A Bl 4 R JE 4R AR CAPR, 5% T
S [ E B A I EO AR . LG A S SRS BT B (2004) I HGE, A SRR T Al 57 B
] 4 2 B B 8 bn LABR, 155 T MBS B D N LU AR . fieJm i 368 S W 4R 55 (2009) (17
o, ARSCH T A 57 3 AR B bR CAPLAB, 5% T e %7~ H S T A E. AT
Gt S+ 7 22 (090, A SORE 57 30 1814 3R A 57 1 5t A B 8 AR 0 B GR R 2%, 2009; 82 K4, 2022)

Je 4 BEI (DGR R, M E R T £4 BRENKS
7 7 1 1) B o M 2 R R T A e > 5
W EARRIIFRZE . (255 R B, M E R CAPR LABR CAPLAB
WAL 3 il et 4 b 25 Bl (8] e 2R B i R S B3 . TreatxPost 0122 0.062 0.042°"
(385 R, 354 Ve A 2 B A BB R Q6D | 09 | (430
AT E % - 71 S e Y R il e il
BB S 71 VR B AR kR R sl

7 o [0 V8 A 3 - ) % B 4 N [ 58 RN el el gl
fﬂﬁ:f}h&m pR ’ o N 18236 18236 18236
i385 A KR R T A O K [ R 62 oo -

B, E A B AR E)

3.RMERAR . BT TR, TR WON R AN B AR (S [F A R, Al P S I =
PR ZFEY R 0 YSON RRRE” A0 8 AR 80N " A7 AE AR A S I T, X 5 B AT M DA B R A R
PR T A [] 288 B 53 T35 T ) 44 s e, 20K S BT < RO N R A B AR AR SRR RS . O T
TE LA ), G R A O A R WA IRl T v Y S TN R S 5 T I ) s

AR SC Ay AT T R S B I 0 B SRR E CAMP) R TS B B 0 B SR x4
(AEP) . 3 5 A DR BIR, Treat<Post 1 R E%1 4 0.013, 7£ 1% [F/KF E 23, UG E R
BTN IS ZR S T & T H M o X SRS RIS R W R N v T I
SO, T B AR B B, TR E e T S E R EH . S (2O R ER,
TreatxPost 1] R %1°8-0.009, 1F 5% (17K 1 53, 3R 0184 B A% N 35 PR IC 7 3@ it T
(0135 37 T o 3K T R A P A STl ) B AR BRE h S 3 T S T £ 5 e K, T SN R
A=A RS NN T i S i AR S 5T F - ) I NS4 v i 2 o - SN T O R A B E

o« T2 .



BZEB X 1T BB S ol R EREENE BB

P 22 B BEARE . WA 1 2 51 T £5 PIBEERS
S5 (1) I, R £ B T =
Tl 22 BE Y K20 60%; T “ B AR =5 AMP AEP
V& R BT S5 3000 38 51 T 3 T PR AR, R 5 At B TreatPost 0.013™ ~0.009
P RN L B K24 40%. (2.62) (-241)
LA R, W BB 2 B N plzk £ el
BT R BRI S . o
FOHERE . S, WK R o e e
ST, T AR 5 T o . 0549

SN BE R, PR U T SO R N e, i A
T B AR, Aol P 3 2 R K

VYD 3 52 4 43

1 b= S T3 3 F7 . PR T S R S A B R I S R g — N EE R R, R
i T3 3 35 78008, AW AE JRB T FE A I8 2 1 B IS e 70 2 MR BOR B A o R, Ak
B AT RECKE SR E I B B S B AT A =, B ARALRL B 2 U TS o R T, A ST U
7= it T 3 % 70 2 5540387 B R o A b P S T 72 R T ORAE . A SO R B R 2K B A
AV 77 i T 3% 34 7 (Jacob 55, 2019) o iZF8 bR BB, Al 1977 5T 35 35 7 it . A SCAR 418 I
SRS AT 2016 FE BRI E, M T ST B KRR R D_MR. M ER S T
AT AL, D_MR BUE A 1, IR 0. £ 6 HHI(DZ R BIR, Trear<PostxD_MR 1) Z ¥ . 3
N, R BB IR 7 T 3% 3 0 2 554 HE AR U R T £ Ml phy S s T 2 B 11 5

*x6 ERMOH

QD) (2) 3 (€Y}
GAP GAP GAP GAP
TreatxPost<D_MR -0.010"
(2.0
TreatxPost<D_PPE 0.010”
(2.08)
TreatxPostxD_SIZE -0.012"
(=2.47)
TreatxPost<xSOE -0.011"
(=224
Treat<Post 0.028™" 0.018™" 0.029"" 0.026™"
(4.60) (2.90) (4.76) (4.52)
P AR & Eetal Eetal Eetal il
AT T 5 2R il il il £t
2 [ 58 RURE il il il el
N 18229 18229 18229 18236
Adj. R’ 0.726 0.726 0.726 0.726

2. AR o B0 MR B, M AR A AT 1) B AR A 5 i b PAY S S T 22 B
HE R AR T, AN SO B e I B A B B 2 TR A R ARl o A b pAY I 3 I 2 B
SO o AR ST [ 5 B ok A B Y b R R R Al 1 B A AR B . AR SR AR IR S it

e« T3 .



M PZHFE 2004 5 5

2016 FEMI R ABESE, M@ T EINE R D PPE, {43 AL S S T4\ 8w, D PPE
B A1, BMR 0. % 6 hFl(2) 45 BB IR, TreatxPostxD_PPE (] %0 5% I, % W5 {4 Bi i
2 3%oF A Ml PN S 5 T 22 P O L AE B AR B AR R A R I R

3. AV RS o AR Al 1) A= A TR BB I, R AT/ I A I8 R A T UK, B B ) R
AR TR 2 T A SR S, /N R £ B AT e 3G 0 B AR B, AT OR < AR *E
i Ml P 3B T 2 O S I o T RIS K P A B A A T R, ELAT 5E IR R B R o R
LHEE), A T NAR R o AR ST A EE P 9B e /N R AR A Ml f P T I 2 R L B R
SO o AR SCAYE P R BE 7 R B B A RS, R O S T 2016 AR B, M T AR =
D _SIZE. ANV i %= FAT M A 50, D SIZE BUE N 1, BN 0. 3% 6 R 51 (3) 45 1 8
/R, TreatxPostxD_SIZE W) Z U 35 2y B, 22 B Z MBSO Xt A b P 350 i T 22 B 1) 52 ) K
FURE Al 4 55 .

4. PR R . B L 53R B A LY L S8 B AR SR 8 A 55 U7 TH A7 AT R
So SRE WAL, B i AE G o fE & 2 1tk & ST FMBCR M A, X 7E e R
FE b2 55 4k [E A A lbonf B 6 00 BSOS PE (BRI 2, 20185 XIAT AURA R, 2023) . shah, B 4k
Z B R BN I R R T RE A . R M, B A OO T R A B R, IR T
2002 4 Z 56 A A H 6 B E A S E , IFT 2009 4. 2015 FE4T Z A0 U B . R,
HRE AR, B A w15 5K 252 81— 8 FR B IR 20 o AR SO 8 28 M B UAC kil
Xof A A7 A b F P 38 3 I 22 B B AT SR R . 2R 6 TR A1 (4) &5 LR, Trear<Post<SOE (1] 2 %1
3 R, 3 T S SR e i Ml PR R B T 2 B ) 5 7 A A PR

(O BRI

St R, W AR R TR T EJACE-4 7 g kA

ol ORI 2 B T N 2 m >
A& N 3l A AE I i) 8, T LA Y S I OVERAMP OVERGAP
PEAE — 2 2 B B B BRSO, AR ST H TreatxPost 0.019™ 0.028™"
T 225 K40 4 AR DR A 5 5% A P Ol B X A (3.68) (5.06
VA 8 5 T 32 1) 0 9 SE 00 T 4 8 ) 5 FEIA il il
BB, R T BB B AT % IR el B
: A RO ol poil
Z2(2014) A R B G A2 (2022) OB 72, AR ST N 18236 18236
4 T B (R BH B OVERAMP, 15 M 3 e 001 -

fitth b v 5 T A Ml A HT B 22 BE OVERGAP, H

e AU T T 3 T R I LA R B R BOR R R T 5 R B R, AR BLCE &
FIEIN T R AT, 5K A bR A T 22 B, Al P S I 4G R 2R T AR

A FRE5RT

PRI YN 73 S (i 28 36 (] ' 8 0 B 22 T, WA B o) B A AN T B AP T . Sz, DA
JIT A5 BG4 A0 9 AR R i b A 8 R 5 I BN 1) 3 R, B BB R AL, A
2253 T HIAS W 4 A A A b B g SN 73 S ) HL PR T o DRI, R BN Aol P I S T 2 B R
Ao X T A A I R A A ] R AT R L iR S LS R

© A LAV, GETKT BRFIRE J7 A KAk A i, W% T e P BB A i AR R, [RIIRsb) T A7b F IR34 [X [ 5 802
T R R TUME o b, 7o R U I 45 T I S B A i TR
o T4 o



BZEB X 1T BB S ol R EREENE BB

ASCUA R E A B b\ 20142020 4 B9 s 9 REA, A5 B4 (8 BB R 20 A v AR Sk
6y, B %L 7 AR BLCIURD T il A P I 2 B R S . g R, BB BB 2 O BT AR
e SR ACI T R S 3 K Aol A P T 2 R LR 6 B, 3 R OB T B L i
ONRORE™ A B ARRONE ™ PR 2% s A2, nf Aol Py 38 e B 22 B A S i L, RN RN 0 T A
Mg EARBL, $E N T Al T o3 BE B BLE R s B AR RON” SR v T Aol BEA [ R R L R
BT 3, WTTREAR 1 53 TH e 0o BE— 20 20 Br S, WO\ RS2 o 21 0 T ) 532 i o5
P 323, T R AR X T Y I AR W AR S, T3 B T R I R e,
O3 TR ST 250 500 T BB A1, Aol P 3038 T 22 BEL T DR o S S P 4 A 2 Y, A A DR R A 8 7 T
72 H K U WA AE 77 ol T 37 95 0 88« WA B PR L /N R [ A oMb AT AR [ A Aol o B 2
W FEVERS S R Y, B AR — E FERE BT BB A I 22 K.

WRAE BRI TS5 18, A SR 2 LT BUR R 7 - B 5, B EAE B B0y Al AL 1 RT 0 A gk
Pl o, H 3 53 AR A 3R 2, SN R0 B i i B A o 3K 32 R dy Al B R OB 7 A
1 5% A 57 30 10 B ARIORL T B Rl b, DA A5 B O AR B LA B AT DL i B D AR A ] 2
ey B8 B PR U ST N P 4 17 =24 R4 S — A I S8 e R I it 1) 2% 0k Ao I 1 2 DA AR AL 2R
IR U i R Q- S/ S o P A S VR R o TS R T PR AN
LML o HLUR, LER R BB 52 v, N2 2T 5 55 A R0 5 3l B B USRS 38, 88 im kT 255 sh Bl
AR RE o S5 b, AR SO G A AR B AR A, 2 (e Ao lb BB, (H I e BE T e
FHOCERER . A SCHIOTFUIEUE S R o 2 AL H I 22 B, AR T 3L A m i se il BRI, AT
F RERE S T R AR BLOR A F # B 97 B b BRI R YA T B Ml A S I 22 B
B4 R AE /N A Al o S G 3, X RS FRATTNE ST A A B B I U . R, P
b L2 B AR BE 22 R R 07, gl T T 80% BTG Al . E KA & T OKE
Bl P BB 3R, H 3 B MR IR R BB, /0l A b P 45 B D0 A B G U S BB
S o /NPT T b R AR A SN URR, N RN, AR AT RE R AL AL 2 AR Y
P 22 5. B, BURF AT LA RE 7 73 FI D B S A il BE AL 55, DASE SN B RS Ak A SE 5 O
B, B AN A BOR S I, S AN 513 AE B A Ak 58 5 5 AR 2R, R ST AL DA 2% A 3 T 2
iEbUpN D F-T

EERE e

(1IFREEE. HIE R SR 22 5 3O 40— SO B B0l (KRR [T, P E L2 AL 2, 2013, (8): 67-84.

[2]FRME, SRR, e B, &5 SOE AL AL RO ok U SE WA K] CGE U4 T[], 2UFIFA, 2010, (9):29-42.

[(BIE-T3E, 927X, “E " BB RN A4y RN 26T BRI A [T]. 2BFIEF, 2017, (2):82-95.

[413%/N 5, WHHBA. FRIE 44 0 2 A (0 SRR B FIA bn AL = e i) 22 e 0T [0]. &R 5T, 2004, (1):45-53.

[SThlelly, 8mHE, SREBAE. SHUBLS AV 3 2 HE[)]. &5 %, 2016, (10): 140-154.

[61FLZR R RN, L L. Al P B B 22 B 5 G0 [1]. 28570 78, 2017, (10): 144-157.

[7IPK I, 757558, Al 55, B S T 2 w48 3R W 2 ——J 7 [E A BOBOR A W ai i R [J]. W 20T 5T, 2018, (3):
45-55.

(8IMes, FLimSC. B AN DT & 3T T Hrm 22 BE[T]. R 5, 2018, (8):130-142.

(OIXUAT, FWT, BXZeH. o [ 2> vF i BE T 56 T 4R SR B0 b 50 2 30 A 49 0 2 A 1% 22 I HLse [0, 89 Bk 5, 2022,
(11):174-188.

(10IXIAT, W R . SEE R 0 b B I s2 . Sk B ISR T 3 SR IEAR [D]. B B 51, 2018, (11):12-24.

« 75




M ZFRIE 2024 5 B

CLLIXIAT, B . USR5 ALl BT —J T 104 0 % 70 oS 1 v RSB 7). = 1F A, 2019, (9):43-49.
(121047, FAFREE. VB S B A TR B PR A I FE[T]. T 5 &AL, 2023, (1):47-64.

(3T RA, B AR Al A7 dn o] sz i B 9 e B R0 ], 45, 2018, (1): 78-100.

(140X, B0, 3R RSO B A M S 5 Aol 48 B 0], A B 5, 2019, (1):78-96.

(1518 %, s KA, 4. BURAND. B AT I 5 Bi s [J]. a5, 2014, (1):42-48.

(1615 %, FA A, 4 5 v [ A ARE L A BT Bt BEINT. AR H 3R, 2023-03-21(13).

CI7MRECAR, EIVKAE. Bt B 2 B A A AR R N —— 5 N A AR S B8 RN 7= A& BB 3T [T]. SR 7, 2021,

(2):38-55.
(181, Jr B A, 257 . SRR ARXT A Ml AT D RS0 HA B2 i —— DU B 3 X O il [9]. &P B 4 55 2009, (5D
17-24, 35.

[19182°K, VF3CoL, R, MEBLRARL S 7SI Bi—K B 8 Sl ” BORRHESE[T]. 5% (ZETD, 2022, (6):
2021-2040.

[20]75 BN, FE4RvE, ZEE4E, 55, op B (BB A TE I A B 5 SEET]. 50T 7, 2020, (11): 84—100.

(21190 IE, BRIBZR, S0, SERURAEE A T B BT R R S (7). FFH & B8, 2020, (6): 157-165.

[(22]F5e5E, E40. i, Lot es i 5 A R M ED]. EHH 5, 2015, (11): 145-160.

(23], FuRE, F5ms. TR 2 7 35 R S 2 ——3 T b BT 3 B SUCE i S 3BT FE[I]. 22w e,
2013, (5):35-42.

(24)31EMe, T 248, SRR FUKEE B4k 5 4l P9 35 B 22 5 [, o B Tk £8 5, 2022, (3):152-170.

(2515 3e 4, AT L, B, 5. B filr s 52 5 A R RN A4 (], £5F0T 7, 2021, (6):110-126.

(2615K &)y, R . i E B AR IR SR W IRBI R 3 [J]. &5 (ZETD, 2016, (3):1081-1112.

7L, skICE. SRR R RS WM AR AR — kB RE LA R AR IERED]. S5,
2018, (5): 13-20.

[28]Atanasov V, Black B. The trouble with instruments: The need for pretreatment balance in shock-based instrumental
variable designs[J]. Management Science, 2021, 67(2): 1270-1302.

[29]Benzarti Y, Carloni D, Harju J, et al. What goes up may not come down: Asymmetric incidence of value-added
taxes[J]. Journal of Political Economy, 2020, 128(12): 4438—4474.

[30]Cengiz D, Dube A, Lindner A, et al. The effect of minimum wages on low-wage jobs[J]. The Quarterly Journal of Eco-
nomics, 2019, 134(3): 1405—1454.

[31]Cobb J A. How firms shape income inequality: Stakeholder power, executive decision making, and the structuring of
employment relationships[J]. Academy of Management Review, 2016, 41(2): 324-348.

[32]Coles J L, Li Z C, Wang A Y. Industry tournament incentives[J]. The Review of Financial Studies, 2018, 31(4):
1418—-1459.

[33]Dai X, Gao F, Lisic L L, et al. Corporate social performance and the managerial labor market[J]. Review of Accounting
Studies, 2021, 28(1):307-339.

[34]De Chaisemartin C, D’Haultfeeuille X. Two-way fixed effects estimators with heterogeneous treatment effects[J].
American Economic Review, 2020, 110(9): 2964-2996.

[35]Fuest C, Peichl A, Siegloch S. Do higher corporate taxes reduce wages? Micro evidence from Germany[J]. American
Economic Review, 2018, 108(2):393—418.

[36]Goodman-Bacon A. Difference-in-differences with variation in treatment timing[J]. Journal of Econometrics, 2021,

225(2):254-2717.
e 76 ¢


https://doi.org/10.1287/mnsc.2019.3510
https://doi.org/10.1086/710558
https://doi.org/10.1093/qje/qjz014
https://doi.org/10.1093/qje/qjz014
https://doi.org/10.1093/qje/qjz014
https://doi.org/10.5465/amr.2013.0451
https://doi.org/10.1093/rfs/hhx064
https://doi.org/10.1257/aer.20181169
https://doi.org/10.1257/aer.20130570
https://doi.org/10.1257/aer.20130570
https://doi.org/10.1016/j.jeconom.2021.03.014

BZEB X 1T BB S ol R EREENE BB

[371Jacob M, Michaely R, Miiller M A. Consumption taxes and corporate investment[J]. The Review of Financial Studies,
2019, 32(8):3144-3182.

[38]Jenter D, Lewellen K. Performance-induced CEO turnover[J]. The Review of Financial Studies, 2021, 34( 2) :
569—617.

[39]Kaplan S N, Klebanov M M, Sorensen M. Which CEO characteristics and abilities matter?[J]. The Journal of Finance,
2012, 67(3):973-1007.

[40]Kenkel D S. Are alcohol tax hikes fully passed through to prices? Evidence from Alaska[J]. American Economic
Review, 2005, 95(2):273-277.

[41]Saez E, Schoefer B, Seim D. Payroll taxes, firm behavior, and rent sharing: Evidence from a young workers’ tax cut in
Sweden[J]. American Economic Review, 2019, 109(5): 1717-1763.

[42]Serrato J C S, Zidar O. Who benefits from state corporate tax cuts? A local labor markets approach with heterogeneous
firms[J]. American Economic Review, 2016, 106(9): 2582-2624.

[43]Song J, Price D J, Guvenen F, et al. Firming up inequality[J]. The Quarterly Journal of Economics, 2019, 134(1):
1-50.

Inclusive Tax Reduction and Within-firm Pay Gap:
Evidence from the VAT Reform

Zhao Yichao', Liu Hangz’ }

(1. School of Economics and Management, Shanxi University, Taiyuan 030006, China;
2. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;
3. Tax Accounting Research Center, Dongbei University of Finance and Economics, Dalian 116025, China)

Summary: In the process of promoting common prosperity, fiscal and taxation policies play an irre-
placeable role, so exploring the relationship between taxation and within-firm pay gap has important theoretic-
al and practical significance for building a fiscal and taxation system that promotes common prosperity.
However, litter literature focuses on the impact of inclusive tax reduction, and analysis from the perspective of
indirect taxes is even rarer. Therefore, this paper attempts to explore the relationship between inclusive tax re-
duction and within-firm pay gap from the perspective of indirect taxes.

Taking China’s A-share listed firms from 2014 to 2020 as the sample, this paper empirically examines the
impact of inclusive tax reduction on the within-firm pay gap through a quasi-natural experiment of VAT re-
form. The results show that the inclusive tax incentive effect produced by the VAT reform significantly in-
creases the within-firm pay gap. Mechanism testing shows that inclusive tax reduction mainly affects the with-
in-firm pay gap through the two paths of “income effect” and “substitution effect”. Among them, the “in-
come effect” improves the operating conditions of the firm and increases the after-tax profits for distribution;
the “substitution effect” increases the return on capital of the firm, thereby reducing the bargaining power of
employees. Furthermore, the “income effect” has a stronger impact on management compensation, while the
“substitution effect” has a stronger impact on ordinary employee compensation, resulting in an increase in the
average salary of executives and a decrease in the average salary of ordinary employees, which leads to the ex-

pansion of within-firm pay gap. Heterogeneity analysis shows that the impact of inclusive tax reduction on the
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within-firm pay gap is more significant in enterprises with weaker product market power, enterprises with
higher capital intensity, small-scale enterprises, and non-state-owned enterprises.

The contributions and implications of this paper are as follows: (1) It focuses on more general inclusive
tax incentive policies, and expands the relevant research on the within-firm pay gap from the perspective of in-
direct taxes, enriching the literature on taxation and within-firm pay gap. (2) It uses the VAT reform as the re-
search setting, more reliably estimating the elasticity of within-firm pay gap to the tax rate. (3) It enriches the
relevant literature on the economic consequences of VAT reduction. (4) From a policy perspective, it has cer-
tain reference significance for building a modern fiscal and taxation system that promotes common prosperity.

Key words: tax incentives; inclusive tax reduction; within-firm pay gap; VAT reform

THERE &)

CEFH 18 T
the scientific validity and precision of ESG rating outcomes, causing confusion for investors in assessing com-
pany information and making informed investment decisions.

This paper focuses on eight domestic ESG rating agencies that cover China’s A-share listed companies.
Based on ESG rating data and listed company data from 2009 to 2021, qualitative research and empirical ana-
lysis methods are employed to reassess their rating systems across five dimensions: scientific validity, reliabil-
ity, transparency, relevance, and predictability. The reassessment reveals that some domestic ESG rating agen-
cies are able to establish a scientific ESG evaluation system by integrating international standards with China’s
unique conditions. Reliable data sources and methodologies, along with transparency in rating information dis-
closure, are identified as important factors leading to rating divergence among various institutions. Further-
more, relevance and predictability tests provide direct evidence for comparing these differences, showing an
overall lower correlation of leading institutions’ rating results and the need for improvement in some institu-
tions’ ability to forecast companies’ future earnings and risks.

The contributions of this paper are that: First, from a theoretical framework perspective, it establishes a
more objective reassessment system, exploring the underlying reasons for the scientific construction of rating
systems, data reliability, transparency of information disclosure, relevance of rating results, and predictability,
offering practical insights for ESG investors and serves as a valuable reference for future research in this field.
Second, it establishes a comprehensive and detailed ESG reassessing database, and delves into the evaluation
criteria, operational processes, and operating mechanisms of ESG rating agencies, offering a fresh perspective
for critical thinking among scholars and investors, and laying the groundwork for subsequent empirical analysis.

This paper serves as a reference for investors, aiding them in making informed decisions when faced with
diverse ESG rating agency information. It also offers insights for advancing the construction of Chinese ESG
rating system that strikes a balance between internationalization and localizations.

Key words: ESG; ESG ratings; ESG divergence; ESG data
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