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FATE A 1 SCHROR L 5 T B T2 AN 35 4 BRAL 2 75 2 52 ) oy [ T2 Wi AR A G
FER I N B Z . Ma Fl Ruzic(2020) 7E#E4T R PUSIN I, R A9 52 o BN A WTO Z 5 #F 1 6B
e SRS o, DR A o T 3 T T 4 26 R Al i R TR B g Kol 2r o (HNBLSEORA , i 1 xd
T E 2 PR 2 TR B R R B R, 2B A T A s e vh [ TRUZ M AR SRR REEE O A, TR A
SCHR A LA b, AR 323 i — 8 U T F 58 1 o3Hr

=, BHigl

AFR Sy R DS 5 50 TR AR AE A BN ALE . A T AR R KL A
H T Aol B2 T 22 %8 Bk, A5 Ak A RE ) Sy 51 T S B Y I K P (Macis A1 Schivardi, 2016) .
o5 2 M AR T AR S 5L T SR E AR (HR KR TR W] 5 R AR ) 23 T Y
T BE o A7 B 22 5, v A AR T 0 O3 T G RE T A B B R, DAL R 1 T A ) A WA 22
PR o WA 3 BC Ry Al i 1] T DA A R ARER I TR WA REARWE 7 456 A SCHRORE , FATTIA A 1 Fil
A HE A BIL D AR, G4 A A AR L B RH < o0 S R o O ) 8 R 2D AR R e A AL )
i, ©

(— ) A BE Il 4R A 13t

2 T BB 1) A0 T 3 1 5 SR et I A 0 R A N BT A AR AR B T RE AN W] L S SR
AR T Aol B8 A= 7 R I T B SR DG Y [ AD 6 I 4% (] I R LT LY R O B A R A T
Gy B, JR T4 18 % 42 A M 1 3 (Brambilla 45 ,2012) o #5545 4" B (Talent) J& il T 22 14 A 7 22
2 (Edmans fll Gabaix,2016) ,mﬂﬁ%*ﬁﬁjﬂ%ﬁ%ﬁifzﬁﬁ(l?rydmdn 1 Jenter,2010) , 1 2 FK
s 7B LR AR . 58 A TAR LG, 1 035 2 AT AR SR s A R AR —
T, e 7 L 4552 W A Ml 1) 48 BB K P DT 52 ) i ol B AR 18 A 77 3803, AR 7 R0 v | Al BB AT g
N T 35 53— Oy i, 7 Ah A B I 2% ) 5 A i 7EAR KRR B RO T R A Y A4 fE (Keller
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A 10 FHL 4 o #5551 T4 55 (Kline 55 ,2019) o 3 H A R BB 37 AL 2 T REHE N 1 Al 5 53 T3 52
B L 4> 4 % (Macis Ml Schivardi, 2016) . {HAEFH 40 a0t B rp R R 28 B 19 63 T IR A B 1A g
225 TR E R E WA AR . b E M 5Tl THA R R s i sh A0,
38 O T A 2 — e SR R 7 s iy o AR, i T [ G A R RT3 28 O R 1 (]
R BT, o G MRl 28 BN B0 AR 25 0 /b, Aol i A8 Ak T — A AN 32 40 55 4 19 57 3l g i 3 (o I6E Af
85,2016) o PR, % E B3 T I B i A 55 B ) T g i g s ar AU R L U RE D 8 T Ak
o M Z ARt I AR B R A I Al A > RO AT RE S 2, TRt — 2B R R T 5
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Hh 3 B A A T i S AR B PR 7 AR SE A R TR Al T RE SR R AL AR R
Chn A AL E AR ) R FE T A B 1A 77 R0 (Juhn 55 ,2014) o AN, o1 T2% 20 8800 " A7 AE , NS 3 111
15 3l 8 Aol s B 5 42 ok O 2 1 21 DL A S Ak o AR I S EH R (Koeh 55,2021) o DA H Sk R ARUR Y
BRI A WY B 228 O 1) 1, DTS AT RE 52 M) £ b A 3 B A 2 BBE (AR 38 45, 2021) o HoAA %)
o B AN SE Y TP 2E R UE L LA A B Ak AR 3R 1 B R HE 2D T Al 1) T 45 B K (Kaplan #1 Rauh,
2013;Koru,2020) . —J7 M, NFCRE M BE R A, A sh AL HOR 2 BLECRE M 1] L RFAE , 5 v £2RE 51 TRy
HAMES SR . Al A JCEE R T BURE 0L, B S AR B RAT AT 4R e A AT A0 R X AR 7 R DA T f
WA o3 TE 1) g A REARABURE o 55 — 5 D, N TTARAE 55 M 2R, A Sl AR BOR B AT 55 fi ) 2245
fiE, S AEF AR 55 (Le I R 6 20 GE 1 R I B N Bn S2 AR AL 247 S RE 0 45 ) BAT R AF i EAMA:
533 5% TR HE Aol s A EE 22 I AR AR R AL 55, B LA 23 T 2 10 1) T R A R A

(7)) e A AU R U

TE i B A ol N WA 22 BB O AT 337 R SRR R, 3 A7 — A1 B 0 R e A R
(Managerial Power Hypothesis) o FLKTI T, 3% — B a2 48 = 88 I 4l 36 AL 9K 58 3 |, 76 6l 2
e T 0 B0 J7 58 0 A BOR G TE AL, DT AT LA SRR BB S 1 B AR AR T 37 BIL A R A I K L DL B
I B b 4 % 43 TRE 4 M 43 %50 (Frydman 1 Jenter,2010) . @— 5 T, 1 O F R K A 30 7 40l
BRI IC, o v 1R IBURE 0 I AR L O s R 5 00 — O, ol TR R 22 AR R R X PR R B
A Ml JB 7R A1 P M A A 0O Bl b A B R AT O L G e R IBORE A T SR L T L&
(Keller Fl Olney,2021) o 405 /& 45 F FH 5 858 5t TR 048 A T M, i — 0 18 BGE %508 T, I 4
o A 5 A DT ) Y Wi 22 B B P R

LREORE AW E GTET WA — 25 R 5 e SRR TR A TR A S R
JE 5 0 RV 1T BE B A A WL B e T2 WS AR A PR SR AN TR] Y B e BIL AR 2 ) BEOR  X
AL o A 2R S 3R AT = AL ST DU LR B ) 25 8 A A A AR P Al A
ZERERLRIX — IR, K g 3 m] BEJ2 17 3% ) o ok 1) 38 I [l e B 78 R #E0E  o 2R A s — AR
JEST D) 50 B 3 5 S 4 A G A A ) AL, i o) T2 e A KRR RS AU

@ FORBED FR R i 1 280 15 AR AP 2 3 R WA O B SR o T DR T i 28 AR AP X A O BB S R, R 2 RO
A FOR LA N S ESE W R ZR o SR, B 2 7 A i 1) A B R R R SRR T B BR 5 A e He v 2 — o 0T R R Y R
5 TR A BRI R B B v, [ B B2 5 2 0 38 32 W) C B R 20 B9 T i, DT 582 0 AL 0 B

@ FESCHRT X — 1T R BB AR AL 4 B HRL” (Rent Extraction) o WAL A 5 45 A T3 55 57 SC 8 51 49 0A BE 1 % P9 T8k O R AR ) -
BT SCAR B BT B 7 S ol s A AN 3 B PR 57 8 T B R 56 R PE Y AR Y R A AT IR A T Al 3 BEAL R YR
SEE A5 e A A O A I 3 A
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S, DT AT A X N K P DU AR R . AR SCRBCT Hr b A Ak, BRI OB A T Al 4R
Xf I 2 ISIC Rev.3 J2 1 o M3 4 WITS $2 44 i) HS-ISIC A4 X 1 22 , 4%t 11 5048 fin 5 % 1SIC Rev.3 43
BT T o AR R H, FAT T Sl b Al A9 AT Mk 4 26X B ISIC Rev.3 iAol 2 . OFy
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FEAS HE T B 0 ok B oh A AR A A AR RCE B . B ok A EM-DAT 8085 1
EIEAIC R T4 E 1900 4 =4 KA 1 HAR K FEHEE B4 H AR K FEREA AR FET A5
S o Al T AR BT Y A AR S AR B 5 T it A% TR N VAR SR B CEPTLEHE 2 AT WDI
B P

()78 2 P B

LA fipp R AR o T2 I AR -5

AR SCE B DA oMl A 5 B TR IR A 22 BE U0 A WS 11 BR B R T2 IS ST A Y R
T HN , SCER R R B9 A 7 SO PR () 35 B S e 19 R =7 v A I R N O B e
2011) 5 (2) 4k N T A 8 B 2438 B (3K 58 R 55 ,2021) o 28 AR SO TE 1 2 T2 WA A -2, )
T % 8L AU RS A AR WA 2205, 35 2R A — Oy o o B R OK O L R ke
23 FH H At A8 A AAS 36 A T F 25 B i Rafd b o 6 T B TP BN 4 31 R, B S AR Ak AR
PEAEAY S AT SR T DA RO B T S 4 0 25T M LR AR R A5 3 B T R
SR FEBR LA 8 6 T B 2. o 358 51 T NBUR A 5 T BB s 4 A B0 B . A

IR T URITAL i Ty 20 R A R

@ HF Al A 2005 4F IF I 550 1 20 b B v A H N L A SCEE PR 2005 47 1 S RE AR Y R R 4R 0

@ AT AT 2 BRI Wind Blds 2 b 45t B RE W 2 AT o3 AR HE HEAT R E o

@ UEME S ATl o AR S IR 201 1 AR AT A 1Y K R e DR AT 23 2R BT A W M 2 B T sh e AT & 4y o IR, FRATT G
FRAE 2011 45 R4 A7 M 432 ) 2002 45 C R 2R B AT 43 26 ) 0t B2 H b T3 Al A A7 Ml 4 26 568 7 28 2002 4FC ] B 28 3 ATl
SrEIbRAE . BEJS AR Dean Hl Lovely (2008 ) 42 41t 4y % 7 2 , T H X 1 28 1SIC 43 i 47k 2 1 o
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T A T T 45 5 DA% 5 BT A B I A O T2 AR O A AR B A o O SCHRCHE R
BB AE R 9t fre B AR 8 gE 4T I 3 (Ma A1 Ruzic,2020),
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The Impact of Exports on Top Income Inequality: Evidence from China
ZENG Shuai (East China Normal University, 200062)
LUO Changyuan, HU Bo (Fudan University, 200433 )
Summary: China’s pursuit of a new development dynamic and steady advancement toward common
prosperity have underscored the importance of understanding the impact of international trade on domestic
income distribution. While top income inequality constitutes a critical dimension of income distribution, it
has received limited attention in the Chinese literature on globalization and inequality.
This paper addresses this gap by proposing a conceptual framework to examine how exports affect top

income inequality and provides empirical evidence based on firm-level data from listed Chinese companies
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between 2005 and 2020. The study treats executives as the top income group and uses the income gap
between executives and ordinary employees within firms as a proxy for top income inequality. To address
potential endogeneity, the paper constructs an instrumental variable based on a gravity model, leveraging
variation in export demand driven by foreign market conditions. This approach isolates the exogenous
component of export fluctuations and allows for a causal interpretation of the effect of exports on top income
inequality. The results show that export expansion significantly increases top income inequality. This finding
is robust to a range of specification checks, including the inclusion of additional controls and alternative
instrument constructions. The further analysis identifies several mechanisms through which exports widen
top income disparities: rising returns to managerial talent, rent-sharing effects, executive-biased
technological progress, and managerial power. The effect is more pronounced in industries with greater
exposure to high-income export markets and those more reliant on ordinary trade. Ownership heterogeneity
also matters: the inequality-widening effect of exports is mainly concentrated in private firms. The paper
further examines the sources of rising top income inequality by decomposing changes into within-firm and
between-firm components. The analysis suggests that the growing share of top incomes in China is primarily
driven by widening within-firm income gaps rather than differences across firms.

This paper contributes to the literature in several ways. First, it enriches the literature on income
inequality in China by shifting attention toward the top end of the distribution, a perspective largely
neglected in previous studies that focus on labor income shares or rural-urban income gaps. Second, it adds
to the broader literature on globalization and inequality, which has mainly centered on developed countries,
by providing empirical evidence from China—a large developing economy deeply integrated into global
trade. Moreover, by identifying previously understudied mechanisms, such as rent-sharing and technology
biases favoring executives, the paper offers new insights into the channels through which exports may
reshape domestic income hierarchies. Finally, the empirical strategy and the construction of a firm-level
proxy for top income inequality offer a useful template for future studies on distributional effects in
developing economies.
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