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BH-0.092, BT 5% M WS MER IS . 28 1 el BT R, b0 BRI HOR A4 R TR,
FEid s (R ZZ W0 R S5 o 2 Wi AR ol RIS R
FRER T KT I 5 AR, H AR B AT

(ORISR ©

LPAT R SRR 36 o RUEE 22 J3 A58 200 ) 11 A 2 2 00 Ik P A7 B AR 08, BT S0 2 R HELZH R T
TR (AR A A AR ISR b i TN RLATTE 3 2 e, A5 A H R AR B A T 1 4 N R A 2 B
U bt 51 D, T A ST 6 2 RSk HE 2L T A AN [R] (AR AN B4 BT 3 AT o R T S8 T AT AR 56 R
365 UE A SCAE FH OOUEE 22 40 46 36 1 4 B o 2 R T 2R 2 (2022 K s, 8 FH 4 O R 40U B A
B UK B L AS & Post, X (IR ZE W% ) 5 R T T % UM EAT s B K 06 . 45 SR it 17 F
AT ARG I, 2% WH AR SCAE BB 2 A AL A i R A R .

2.PSM~DID. {$ FA i [7] UC e 45 73 ¥ 2% i 7 e A7 75 IO RE A B8 0 22 1) /. 150, AL (D
42 ) AR B AR N AR B, A 101 Bl AR VT A 1) 5 R 3R H 5 A 3 A R E A R AR AL ¥ HELZEL, LA
s o) 3 % O 22 (R S o LG, R AR RS 1 Stof UG T 3 P R AN R AT XOUER 22 40 K 36 o 1 1 &5 R R,
¥ O fR R AR B (Monopoly xPost) 5 HR 1. T. %% (Pay) 1 [8] 4 REUTE 5% FI/KFFEF N . Lids
PR, A 0 R 2 RS, (O 2B Wi ) B S ek R T T S AR AR L AT S 3 R RN,
PSM—DID K45 RUKIRSCFFWT FLES 18

3MGRRR AT B S — . 2% RE B (e 28 Wik ) S it i BR T B RS R B B — R W S
P, RSB AT B R — ST IS . 45 R, AL R R B (Monopoly xPost) 1] 2 BUAK
SR E NG . WL, HE S 4 A R AR S AR SR SRR H (R

4.3 047 Ml T 5 250N R [ 5 AR o A SCAE R T e kR ) R Ak B3 n T AT M [ AL
AN 4G A [ 5 NG, BLE— B e AT A X P S 2 R SR EOR, LB E

O W, SCob AR A 646 5 BB HEE T DA R
@ IR, S R B KB4 S, RS 4 T DA
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o AT, B A AR A B S KR SR HT R .

6. TH BT A4 36 S g LRI HR A o Sy ik — 28 ORUE [ 25 SR R i 1t , A SO S I8 2 45 (2022)
A2, A3 2007 420 2008 4 19 4 5 44 48 H 00 A 1F S il 43 A v 25 KT A4 3 S50 4 A HEAH .
ZE LR, %0 B AR 5 (Monopolyl xPost) 5 81 1. 185 (Pay) {48 & 25 S 5%, AT L, B HT# &
X HRZA AN SR8 20 5, A5 IR AR AR BT

7B AR A . 2 I8 T A (2022) B R0E, AR ST Ik o3 R AR B TR) R e — L 7B 7E 5
DA 5 A SCHIE T 4510 i R a1t o 1 2%, B8 B R e AL v] Re s B L T, A SCAIBR T 2008 4
B REAS BT R AT 1B s LR, 28 R SRR AN [A) e £ 0 K T R AR AE IR 22 T DR 32, 488 IR0 58 12 it i
Ja ZAEAE WU X TE] (20062011 £ ) BLF BEAT 81 V35 fieJim, K FE A X 8] 22 #0 2003-2020 4, Jf:
EH AT . 4R ER, OB S (Monopoly xPost) Wi it REKR B ZE N . & AT
I, AR A TR AT [ A AR S RF H AR ik

] kol

AR ESCHEAR B BTid (B 2B Wik D AN B 0 T 7 A ) 1 T 2 28 W AN AT BUZE W 47 D, 3 i) 28
b7 4 M R ER v 0 2 B ) ) 2 A, 20205 AR WIEESE, 2021 BAIF I AR, 2021); & BE X T 58
GrIR 8T, B AR AS B R ) R BT & (R A M E 3R, 20190 B IR AR IR IUE 2 A WV A &
175 5 (Holmstrom F1 Tirole, 1989; £ #4%, 2022), ZAF(E B AN FRAEEE . B2 W7 R K T
B g5 A0 Ak SR AN & B TR K AT e DUACE BLE 5 0 T BAR S AE s, (5 B A
Xof R FEE I G2 A ) T 0 AL ARG AR B 2R M B I L 2 W A b 1) o T B ST AT D, AR 2B T Al
RT3 20 A . H5 0k, 3N oK 25 52 (s 2 vk ) S i )5 28 W £ I 28 W ) ) 2 DL A5 I8
ANKFRALE FE R AS Ak, DUJEE I e 2B vk g e R T 88 4R F %4 o 5 %8 F 8 55 (2020, 2021
PO, AR SCR T a0 T S B DUAS: 56 € e 28 Wik Dox BT T 9% 1) A FH B A%

MV, = ay+ a,Monopoly X Post,, + «; Z Controls;, + Z Firm+ Z Year + ¢, (2)

o, MV oRHLEIAE B, o 22 W0 R RS BN ARFE R o 15 4 MR 32 06 55 (2013) B, 4
CENV A PTG AL A < B8 AL 2 BOAD 5 8RNI LA 7 2 22 W R 2, 0o MPM, e rp 3t
AW AN 10%. TEI A A, — Bk 58 AR B IE % Bl % % 2~ 8%—12%(Cowling Fl
Mueller, 1978), PRl HUH1 [ 10% A B8 A BL 23 A (R G055, 2013) o fif % Dechow %5 (1995) .
T A (2022) I, SR G TE 1 Bt 0455 200 v B30T 45 A 7 v R £ 8 o) A SR A 1A R A X
FRFEEE, T 35 G0 TR ) 1 248 60 K, 38 A A5 B AN X R (1 2 2 s, 1A ASYIN.

(=D (S Z Wik ) 5xek i b 2 i R i) 23R 0 B 0 o e 28 1R 92 ) P 92 it a3 99 917 A A1) 1 28 5 22
W7 R AT I 2R T 47 SR ok [ IE T 3 5% A BR T SRR TIT 3% 56 4, 08 T 446 22 W A Ml 3R v 0 28 R
(10 25 1) o 400 28 DT RV P T o A 4 22 A I S R T S A v T R ) e O R R PRI, R E R A
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10% 7K F 8 528 0 B, 2 WY (s 2R Wi ) IR S it ot 28 W i ol (9 22 B R = LA W) 8 1 40 )
PRIV QCe 2 95 )38 e o G o by 28 W 1 3 R B 1 22 i i b R T 8%, H2 45 3 S8 .
(O 2B ) A b AS S A X R AL &3 NHKE

HI R o e 28 W vd ) 1K) S it B AL 40 T 3 45 25 5 (DOMPM (2)ASYIN
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355 76 AR B DA K% 4 B R AR S E O 2 e el il

G S B VEAL A B R, 2R e Fi bl

EUES RN ST CEIPTIE S 1 S L o e

R B 15 52 Mt ol £ 5 B 0 B v 12345 o
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fr 36 g Rk 3 72D iR . R ER, O
fift B A% 7 (Monopoly < Post) [ 2 BUAE 1% W 7KF 1 535 8 97, 3 B €O 28 W v ) 1) i it of 28 W £l
5N FRAE B B A B R 0 A0 IR, B 2B ik Vil o 2% A A AS B AN KRR B R PRI 28
AV HR T8, H3 15 250

7R

(OEET MG F 122 R . AV IR ™ 5 5 A 35 HCZE W A 1 BE A7 7E 22 57 )
I 15 S5 40 8 o1 Bt 2 TR 117 1 5 G 5R 59 O AN [R) T A7 72 22 57 o T 7 5 P R BEBR 55, Ak 1) 7 it sE
FEBR , R E v A 2% T R ) R R e R ORI SRR, 2014) s AN, EBRZ ST g |,
Ak F B P B AE B BIHLTE 55, 15 BBk R B S A i B AR (E S IA AT B, 20190 . PRIk, (e 28
b ¥ DR R T B ) A 2 BRI 5 AR BE AN (R T AFAE 22 S . IR UE R HEWT, A8 S R
HHI RE BT 3SR, HHIBOR, RT3 SR E8E . 20 E 2 8% 20200 0%, 1
i b T1T 2 F) 2008 4 HHI ) H AL BOR R AR 73 T 3 58 SRR R LS5 M T 37 56 AR P BT S 4
1337 AN AL B (Comp), ZREAKE T 1173 56 S A8 B2 059 AT ML I U O 1, )2 WD 0, 38
ok o R 56 AN A AT I8 SR ISR E A [F] M 3 5w AR T ORZBWHE IR IR T T8 52 . A 36 45
RuFR AR 5ICO. FI(2 A HRI SR, 4R EIR, #2025 (Monopoly xPost) 114l
T RBAE T I 56 G A2 FE RS9 1) 0 A b 1835 O 11 (1=-2.363), 15 111 1 5 4 52 B 05 11 70 2H okt
L E R R (=—1.255) 0 B (3) N Rt i 45 e, V45 K IR, Monopoly xPostxComp [l i+
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B AL EE Y .

x4 TORFIEE

S (DT R LRSS Pay (TS 4R LR Pay (3R Pay
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¢ B 2600 B 2R TAT BT PR FE L i 4H . 1 (3D N A8 A 6 45 R, Monopoly xPostxGov 1 fi
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PRS2 AR AN AT BT R P 4 et 10 34 DX Al S WY S, (ELAE AT BT R P AR A b sk . AR
b5 RAT UAHE W, R 2B Wik Dot 47 BUZE Wi AT D B BUAR A FH AT e AT BR A DL 58 49T RlAT B2 I

x5 ITHFHREE

A (DATEA TR E B K Pay AT B B B i Pay (3) AL TEAG I Pay
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Al [ 5 RN i ] ]
R4 [E] 52 RN P i i
N 5933 6412 12 345
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CEOHET AU Z F RS . S5aEEA AEE, EA Ik EE % 5715 8 2 285 5T IR B
T, T Ae SRAT =AU 2B WA &, HL A TE SR A ) AN R SAT = B L (Troske, 1999 ifi 1E
KEE, 20120 BEAR, BT ETAE E AL, BA A E B E B S B A U B, SR AR o 3
WLEE 9, BE 718 e PRI, (e ZB I vk D R T T 8% () 52 e ] B8 AL 7= BUPE AN [A) T A7 /R 22 5o AR
SCAR 4 7 WU SR 1 A K1) 43 B A Al AR B A 2, BLAr H AR B Soe KR, Soe=1 F£ow H
H A, Soe=0 FAEE A k., H 18 i 5 4058 e R Fp 7 ke 3 € 28 Wik ) S it xof BR T T 98
MR, S5 R 6 fran. FIC . F1(2) N A5 45 B, %0 i B A% & (Monopoly xPost) Al it
A EA FEA T 22 A5 (=-2.676), TEAEEA VAL A R 23R 2 7 508 R (70905 .
FI(3) A Fe K i 25 R, Monopoly xPost xSoe i1+ R B 2 N7 (1=-1.999) . DL EBFF 45 R %
B, (s ZB Wik St 32 E A ] T B A A 9 ER T 8T .

Fo6 MR

B3 (DEF i Pay (D AEEA Mk Pay (BRI Pay
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Competition Policy and Employee Wages: A Quasi-natural
Experiment Based on the Implementation of
the Anti-monopoly Law

Bi Qian, LiJing

(College of Economics and Management, Southwest University, Chongging 400715, China)

Summary: The high income problem of China’s monopoly enterprises has been widely concerned by all
sectors of society. The existing literature finds that the unreasonable high salary paid by monopoly enterprises
is the main reason for the large income gap between employees of monopoly enterprises and non-monopoly
enterprises. Therefore, it is necessary to explore effective ways to solve the unreasonable high income prob-
lem of monopoly enterprises, so as to improve the distribution system and standardize the order of income dis-
tribution.

Based on the data of A-share listed companies in Shanghai and Shenzhen from 2003 to 2015, this paper
takes the implementation of the Anti-monopoly Law as the research opportunity to construct a DID model to
empirically test its impact on employee wages. It is found that: Compared with enterprises with a low mono-
poly degree, the implementation of the Anti-monopoly Law significantly reduces the wage level of employees
in enterprises with a high monopoly degree, and the conclusion is still valid after a series of robustness tests.

The influence mechanism analysis finds that the Anti-monopoly Law weakens employee wages by reducing
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the monopoly profit margin and information asymmetry of enterprises with a high monopoly degree. The het-
erogeneity test finds that the inhibitory effect of the Anti-monopoly Law on employee wages is mainly reflec-
ted in enterprises in industries with a weak degree of market competition, enterprises in regions with a low de-
gree of administrative intervention, state-owned enterprises, and enterprises with a high tax scale.

The marginal contributions of this paper are mainly as follows: (1) It examines the impact effect of the
implementation of the Anti-monopoly Law on the wage payment of monopoly enterprises and its specific role
path, which enriches the research on the microeconomic consequences of the Anti-monopoly Law from the
perspective of income distribution, and expands the research on the influencing factors of employee wages
from the perspective of competition policy. (2) The existing literature mainly discusses the phenomenon that
monopoly will lead to unreasonably high wage payments, lacking research on how to solve this phenomenon;
while this paper takes the implementation of the Anti-monopoly Law as the starting point and finds that it can
effectively suppress the high wage payment of monopoly enterprises, making up for the shortcoming of the ex-
isting literature. (3) From the perspective of competition policy, it provides empirical evidence and theoretical
support for the government to improve the distribution system, standardize the order of income distribution,
and narrow the income gap. This paper finds that the implementation of the Anti-monopoly Law can reduce
the employee wages of monopoly enterprises, and then narrow the income gap between monopoly enterprises
and non-monopoly enterprises. Therefore, government departments can make full use of the Anti-monopoly
Law to regulate the unreasonably high income of monopoly enterprises, and then form a standardized and reas-
onable income distribution pattern.

Key words: Anti-monopoly Law; competition policy; income distribution; employee wages; nature of

property
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reduction effect on higher-pollution industries, non-export firms and incumbent firms. Following the whole
process of pollutant generation, this paper analyzes the influence mechanism of VAT reform to promote green
development and the improvement of end-treatment ability. The mechanism test shows that tax incentives en-
able firms to quickly update equipment investment and technology and improve pollution-control capabilities
to cope with environmental regulatory pressures. In addition, there is a strong policy synergy between the VAT
reform and environmental regulation, and the former can significantly enhance the implementation effect of
the latter. Finally, this paper calculates the elasticity of the effect of tax incentives on firm green development.
For every 1% decrease in the cost of capital after-tax, firm emission intensity will decrease by 0.71% to 1.64%.
The marginal contributions of this paper are as follows: First, it analyzes the impact of China’s VAT re-
form on the green transformation of production mode, which helps to comprehensively assess the policy effect
of the implementation of large-scale tax and tax reduction policies. Second, it empirically examines the policy
synergy between tax reduction policies and environmental regulations, which provides theoretical and empiric-
al support for relevant literature such as how to strengthen and improve the effect of environmental regulation
policies.

Key words: investment tax incentives; firm emission intensity; green development; VAT reform
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