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Would consumers be willing to pay more for goods for which there is less inequality in wages across those involved in their production? In incentive-compatible behavioural choice studies on representative samples of the English and US populations, we find significantly positive willingness to pay for such inequality reductions in over 80% of subjects. Whilst it varies with political leaning and the extent of the inequality reduction, willingness to pay is positive across the political spectrum and for all studied inequality differences. It is higher for more intuitive and informative inequality-reporting formats. Our findings have policy implications for both governments and firms. On the one hand, they suggest the promise of universal provision of product-level inequality information as a tool for moderating income inequality. On the other, they highlight the potential relevance of inequality reporting for firms' marketing strategies.

Introduction

Income inequality is a topic of increasing controversy and relevance [START_REF] Deaton | Republic of unequals[END_REF]World Economic Forum, 2014), which has only been heightened with the Covid-19 crisis. Economics has traditionally concentrated either on understanding income inequality, documenting its extent, evolution and potential causes, or on proposing 'downstream' policies aimed at 'correcting' or 'curing' it, principally through some form of taxation and redistribution [START_REF] Acemoglu | Skills, tasks and technologies: Implications for employment and earnings[END_REF][START_REF] Atkinson | Top incomes in the long run of history[END_REF][START_REF] Piketty | Capital in the Twenty-First Century[END_REF]. Accordingly, studies on public opinion have largely focused, beyond attitudes to the inequality itself, on the public's attitudes qua citizens to redistribution [START_REF] Almås | Cutthroat capitalism versus cuddly socialism: Are americans more meritocratic and efficiency-seeking than scandinavians?[END_REF][START_REF] Kuziemko | How elastic are preferences for redistribution? Evidence from randomized survey experiments[END_REF][START_REF] Orton | Public attitudes to economic inequality[END_REF]. However, this risks overlooking the power that the public qua consumers could have 'upstream' in 'preventing' income inequality. Informing consumers of the inequality associated to each good on the market may impact their purchasing choices, exerting downward pressure on inequality, even before redistribution. Recent theoretical research makes a policy case for blanket inequality reporting at the point of purchase.1 Specifically, it has been shown to lead to a reduction in overall income inequality whenever there is a non-negligible proportion of consumers who are willing to pay more for less excessive inequality in the production of the goods they purchase [START_REF] Hill | Being up front about Income Inequality[END_REF]. Are there such consumers? Classical economics typically assumes that they aren't-hence its disregard for information as a policy tool in this context. Yet, for an empirical question, this has undergone surprisingly little experimental investigation to date. The main aim of this paper is to provide an experimental reply to this question that subscribes to the existing norms in Behavioral Economics. Moreover, it also suggests a raft of further questions, including: How many consumers are willing to pay a premium for such inequality reductions, and how much? How does their willingness to pay vary with the extent of the inequality reduction, the format in which inequality information is presented or-given the political divisiveness of the issue-their political leanings? Beyond the obvious relevance of these questions for evaluating the policy of blanket inequality reporting, they are also crucial for informing companies' consumer-oriented social communication policies (Section 5).

Motivated by these questions, we investigate willingness to pay (WTP) for reduced inequality across the production of goods through two pre-registered, incentive-compatible, online Table 1: Summary of reporting formats and inequality levels used in the experiment behavioural choice studies, on country-wide representative samples. Subjects were faced with shopping situations in which they had a fixed budget to spend on towel sets. They made a series of binary choices between towel sets that were comparable in all respects except for price and income inequality across the employees of the companies producing them, which were indicated. From their choices, we elicit their willingness to pay (WTP) for given inequality reductions: that is, the premium they were willing to pay to get the low-inequality towel set as opposed to the one with higher inequality. To incentivise choices, we employed a Random

Incentive Mechanism based on those standard in Behavioral Economics. Several subjects were randomly chosen and had one of their choices played 'for real': they were sent a towel set for which the price and the inequality of the company producing it corresponded approximately to those they had selected in the choice, as well as their change from the allocated budget (see Table 2). Our study was carried out on representative samples of the English and US populations. In both these countries, income inequality has recently been an important and hotly debated topic in the public sphere, 2 though their residents are on average more accepting of income inequality compared to other developed countries. 3 Beyond collecting evidence pertaining to the main motivating question-are consumers willing to pay more for less excessive inequality?-our experiment also explored how WTP is impacted by the extent of the inequality reduction and the format in which inequality is reported. More specifically, we examined three degrees of inequality reduction for each of the following four inequality reporting formats (Table 1). The CEO-to-median-worker pay ratio (CEO-MW)-the ratio of the company's CEO pay to its median pay across the workforce-is 2 For instance, inequality is a central theme of the Biden administration (e.g. forbes.com) and of the Deaton review set up by the UK Institute for Fiscal Studies (ifs.co.uk).

3 For example, in the ISSP 2009 data (ISSP Research Group, 2017) on participants' ideal CEO-to-unskilled worker pay ratio (the ratio of how much a CEO should earn to how much an unskilled worker should earn), the US (M dn = 6.7, interquartile range [3.3, 17.5]) has a higher median ratio than Europe (M dn = 4, interquartile range [2.5, 6.7]), with the UK (M dn = 5.3, interquartile range [3, 10.4]) lying between the two. Note: Mean willingness to pay (with error bands corresponding to the standard errors of the mean) across respondents in each country for each of the four inequality reporting formats (CEO-to-median-worker pay ratio, Inequality score, Gini index, 2-dimensional format) for each of the three extents of inequality reduction (Very High to High, Very High to Medium, Very High to Low; see Table 1, andTable A .6 for the coding of inequality levels under the 2D format). WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). Sample sizes as in Table 1.

by far the most commonly used measure of company-level inequality both in practice 4 and in the empirical literature on attitudes to CEO pay (Section 2). Theoretically, the CEO-MW is related to quantile ratios, which are often used in the inequality literature [START_REF] Atkinson | The changing distribution of earnings in OECD countries[END_REF][START_REF] Katz | Changes in the wage structure and earnings inequality[END_REF]OECD, 2020). The Gini index (GI)-a real number between 0 (perfect equality) and 1 (a single individual receives all the income)-is one of the most common inequality measures in the economic literature on country-level inequality (OECD, 2020). The Inequality score (IS) is a 5-point scale from A (lowest inequality) to E (highest inequality), of the sort frequently used for information provision concerning energy efficiency (European Comission, 2020), nutritional quality [START_REF] Dubois | Effects of front-of-pack labels on the nutritional quality of supermarket food purchases: evidence from a large-scale randomized controlled trial[END_REF][START_REF] Julia | Front-of-pack Nutri-Score labelling in France: an evidence-based policy[END_REF] or environmental footprint (ADEME, 2020). The 2-dimensional measure (2D) comprises of two ratios-the ratio of the company's CEO pay to the country's minimum wage, and the ratio of the company's median worker pay to the minimum wage. Though more informative, it can typically be computed from the same company-level data needed to calculate the CEO-MW ratio. By separating upside and down-side inequality, it allows insight into peoples' relative sensitivity to inequalities driven by excesses at the top vs. the bottom of the distribution.

Our main finding, which is illustrated in Figure 1, is the striking extent of willingness to pay for inequality reduction, both in the size of WTP and more importantly in the proportion of subjects for which it is positive. On average, respondents were willing to pay a premium of between 16% and 54% for the lower-inequality good (depending on the reporting format and inequality reduction), with only 10% of subjects exhibiting no willingness to pay in all tasks. Surprisingly, given the divisiveness of inequality in political discourse, WTP is typically positive across the political spectrum. We also uncover some interesting variations in WTP.

Whilst it is typically increasing in the size of the inequality reduction, there is often a point after which it 'flattens out' (i.e. ceases to increase for further reductions), and this happens earlier for subjects that are further on the Right of the political spectrum. Moreover, an important driver of WTP seems to be opinions about the size of country-level inequality, with more agreement that inequality is too large being associated with higher WTP. Finally, we find that the WTP elicited when inequality is reported in the CEO-to-median-worker pay ratio format is significantly larger than when reported using the Gini index or the Inequality Score.

Related Literature

The extensive literature on inequality attitudes does not to date provide a full reply to our research questions. Survey studies (ISSP Research Group, 2017;[START_REF] Kiatpongsan | How much (more) should CEOs make? A universal desire for more equal pay[END_REF][START_REF] Osberg | Fair" inequality? Attitudes toward pay differentials: the United States in comparative perspective[END_REF], for instance, have typically focused on subjects attitudes qua citizens to society-level inequalities and its drivers, rather than their attitudes qua consumers to inequality characteristics of purchased goods.

The Behavioral Economics literature on inequality and fairness, which typically involves incentive-compatible experiments, is sometimes divided into two strands [START_REF] Clark | Attitudes to income inequality: Experimental and survey evidence[END_REF]. One examines 'disinterested' opinions or 'normative' evaluations of income inequality: whether an individual considers a certain inequality level acceptable independently of how it affects them, as when they occupy the role of a spectator or social planner [START_REF] Almås | Cutthroat capitalism versus cuddly socialism: Are americans more meritocratic and efficiency-seeking than scandinavians?[END_REF][START_REF] Konow | Fair Shares: Accountability and Cognitive Dissonance in Allocation Decisions[END_REF]. Such decision contexts do not closely match those of a consumer making purchasing choices among goods associated with different inequality levels: for one, she has much less direct power over inequality than a social planner. The other strand focuses, typically in strategic situations, on 'comparative' or positional evaluations where individuals' preferences are sensitive to how their payoff compares to others', and hence where they lie in the income distribution (e.g. Fehr andSchmidt, 2003, 2006;[START_REF] Bolton | ERC: A theory of equity, reciprocity, and competition[END_REF][START_REF] Fehr | A theory of fairness, competition, and cooperation[END_REF]. Particularly pertinent for our research questions are experiments where a subject's choice affects a third party, such as in the ultimatum game with a bystander [START_REF] Van Damme | Information, strategic behavior, and fairness in ultimatum bargaining: An experimental study[END_REF] or in experiments on externalities in markets [START_REF] Bartling | Do markets erode social responsibility?[END_REF][START_REF] Breyer | Of morals, markets and mice: Be careful drawing policy conclusions from experimental findings![END_REF][START_REF] Falk | Morals and markets[END_REF][START_REF] Pigors | Consumer social responsibility[END_REF]. Beyond 'consumers' and 'firms', these experiments typically involve a single third party-as opposed to a group of workers in the case relevant here-and, in information treatments, full information is provided about all players' payoffs-as opposed to information on income inequality across workers, which may be insufficient to deduce their salaries. Hence, compared to the consumer context, these experimental markets naturally involve increased salience of the 'positional' comparison of consumers' with workers' salaries, with typically less focus on inequality across workers.

However, they do underline the importance of investigating purchasing behaviour in a consumer context. For instance, [START_REF] Bartling | Do markets erode social responsibility?[END_REF] find that subjects presented with options framed as buying products with different 'impacts' on a third party have lower propensity for socially responsible decisions than those faced with the same decisions framed as choosing among distributions across subjects. This suggests the relevance of investigating contexts of consumer choice among goods associated with different inequalities, as compared to contexts where decisions are framed in distributional terms.

Beyond the decision context, two other differences between the situations studied here and those typical in the Behavioural Economics literature are relevant. The first is the information provided. An important theme in the aforementioned literature is the importance of fairness in determining the acceptability of inequalities in payoffs. This is typically revealed in studies where subjects are fully informed of the relevant fairness considerations-say, of agents' 'merit' of their allotted payoffs (e.g. [START_REF] Cappelen | Just luck: An experimental study of risk-taking and fairness[END_REF]Cappelen et al., , 2020a;;[START_REF] Almås | Cutthroat capitalism versus cuddly socialism: Are americans more meritocratic and efficiency-seeking than scandinavians?[END_REF]. By contrast, a consumer informed of the income inequality across employees of the firm producing a good knows something about the inequality in pay, but not about merit. Any inequality attitudes that emerge in such a context can be interpreted as those that subjects hold under their expectations about merit, or alternatively independently of merit. This ties in with the second distinction, which concerns the scale of inequality: while the inequalities in many of the cited experiments involve differences in the order of tens of dollars at most, some real-world withinfirm inequalities can involve a thousand-fold difference between the most and least well paid (see Figure 2, Section 3.3). So whilst the existing literature has shown that some inequalities in payoffs may be deemed acceptable because of fairness considerations, none have experimen-tally explored inequalities as large as those relevant in the current context. [START_REF] Hill | Being up front about Income Inequality[END_REF] proposes a reduced-form preference model where inequalities up to a certain level may be deemed acceptable because potentially justified, for instance by possible or expected merit, but which permits aversion to inequalities above that level-an attitude that he calls extreme-inequality aversion. The current study is to our knowledge the first in the Behavioral Economics tradition to examine such extreme-inequality attitudes in a consumer context.

Perhaps the closest papers to our research question belong to a small consumer-oriented literature on inequality attitudes [START_REF] Mohan | Paying up for fair pay: Consumers prefer firms with lower CEO-to-worker pay ratios[END_REF][START_REF] Mohan | Consumers Avoid Buying From Firms With Higher CEO-to-Worker Pay Ratios[END_REF][START_REF] Benedetti | High CEO-to-worker pay ratios negatively impact consumer and employee perceptions of companies[END_REF], which finds a negative correlation between willingness to buy from a firm and its CEOto-median-worker pay ratio. This literature typically focuses on stated measures of willingness to buy equally priced goods associated with differing inequalities, for instance. Yet willingness to pay for goods produced with reduced inequality is more relevant for evaluating both the consequences of inequality information provision for overall inequality [START_REF] Hill | Being up front about Income Inequality[END_REF] and the impact of inequality communication on firms' pricing policies. Moreover, these studies are typically not incentive compatible, in the sense that the mechanism relating subjects' payment to their reported choices makes it in their best interests for their reports to correctly reflect their preferences. 5 Yet, since the effect of inequality information must pass through consumers' purchasing decisions, an incentive-compatible elicitation arguably helps to get closer to actual preferences, mitigating for instance hypothetical or social desirability biases [START_REF] Harrison | Experimental evidence on the existence of hy-pothetical bias in value elicitation methods[END_REF][START_REF] Krumpal | Determinants of social desirability bias in sensitive surveys: a literature review[END_REF]. Finally, the studies in this literature have not used country-level representative samples. To provide a full reply to our research question, capable of convincing economists of the relevance of the policy of inequality information as well as informing firms about the pertinence of reporting their inequality, an incentive-compatible study of consumers' willingness to pay for reduced inequality, ideally on representative samples, is still lacking. This observation is the key motivation for the current study.

Beyond the literature dedicated to inequality attitudes, a wide range of papers study the effects of information about characteristics of goods other than income inequality. For instance, a large literature on Fair Trade labels, including survey [START_REF] De Pelsmacker | Do consumers care about ethics? Willingness to pay for fair-trade coffee[END_REF] as well as field studies [START_REF] Hainmueller | Consumer demand for fair trade: Evidence from a multistore field experiment[END_REF][START_REF] Hiscox | Consumer demand for fair trade: New evidence from a field experiment using eBay auctions of fresh roasted coffee[END_REF], suggests that a significant proportion of consumers are willing to pay a premium for goods with such labels. Notably, non-incentivisation of survey responses has attracted criticism in this literature [START_REF] Andorfer | Research on Fair Trade Consumption-A Review[END_REF]. From an economic point of view, voluntary labelling involves a signalling element that blanket inequality reporting does not: for instance, 'bad' cases are unambiguously identified under the blanket reporting, though not under voluntary labelling. Moreover, labels like Fair Trade or B-Corp are typically binary, whereas the information on inequality is richer.

Market experiments comparing blanket information to voluntary labelling suggest that these differences may have an impact [START_REF] Pigors | Consumer social responsibility[END_REF]. So again, whilst suggestive, this literature does not bear directly on our research question. Indeed, studies on compulsory labelling, for instance on nutritional or environmental properties, are closer to our question, at least as concerns the voluntary nature of the labels. Interestingly, lab experiments on nutritional labelling typically find effects on consumer behaviour that go in the same direction as those found in comparable field experiments, albeit with different magnitudes [START_REF] Crosetto | Nutritional and economic impact of five alternative front-of-pack nutritional labels: experimental evidence[END_REF][START_REF] Dubois | Effects of front-of-pack labels on the nutritional quality of supermarket food purchases: evidence from a large-scale randomized controlled trial[END_REF], thus suggesting the potential relevance of findings in consumeroriented lab studies when moving to the field.

Methods

Participants, stimuli and treatments

Participants in both studies (n = 270 for the English study, n = 540 in the US one) were recruited as per the pre-registration 6 , through Qualtrics (an online panel provider). We requested samples of the English (respectively US) over-18 population with quotas mirroring census data based on age, gender and region. As displayed in Table A.16 (Appendix A), each sample was representative of the over-18 population of the respective country, in terms of age, gender and region of abode. After basic socio-demographic questions, eligible subjects were given instructions (Figures C.1-C.2), and a set of comprehension questions to check that they had understood them correctly (Figure C.3). Only subjects which correctly completed the comprehension questions continued with the experiment. The median time taken to complete the experiment was 11.1 minutes in the English study, and 12.0 minutes in the US one.

The experiments were identical bar the translation of choice questions into the home currency and one survey question (vote in the 2020 US Presidential Election; see Table C.1). We used a fixed 3 [alternative reporting format: GI, IS, 2D] × 3 [Inequality reduction: Very High to High, Medium, Low] mixed design with the alternative reporting format as a betweensubject factor and the inequality reduction as a repeated factor. Each treatment group undertook two blocks of elicitation tasks: one for the CEO-MW format, and the other for the treatment-dependent alternative inequality reporting format (Table 1). At the beginning of each block the inequality format used was explained, and subjects had two attempts to complete a comprehension question concerning it before proceeding (see . Each block involved the elicitation of three WTPs, each of which involved the reduction in inequality from a benchmark very high inequality level and low price to a lower inequality level (see Table 1). The order of blocks was randomised for each subject, as was the order of elicitations within each block. After completing these tasks, subjects answered feedback and survey questions, detailed in Table C.1.

Elicitation technique

Participants were presented with situations in which they are shopping online for towel sets, with a budget of £50 / $65.7 Each choice question involved two suitable 6-piece white cotton towel sets from two different, anonymous online home retailers. They were told that the towel sets were comparable in every way except for the price and the inequality in income across employees of the company producing and selling them, of which they were informed. In each choice question, they were asked to choose the towel set they wished to buy.

For the benchmark price and inequality level (price B , inequ B ) and an inequality level inequ n , we elicited the indifference point-the price price n such that the subject is indifferent between a towel set with (price B , inequ B ) and one with (price n , inequ n ). This was done using a version of the 'bisection' or 'staircase' method [START_REF] Bostic | The effect on the preference-reversal phenomenon of using choice indifferences[END_REF][START_REF] Cornsweet | The staircase-method in psychophysics[END_REF], which involves a chained sequence of binary-choice questions with fixed inequality and varying price (see Fig- ure C.8 for a typical question). The benchmark price B was set at £30; while price i , initially set at £30, varied in increments, with a lower bound of £10 and an upper bound of £60. The first two binary choices in each sequence, for price i = £30, £40, were the same for all participants. Subsequent binary choices followed the logic of the bisection process, with the varying parameter (price i ) determined by previous choices. It was designed such that price i+1 > price i (respectively price i+1 < price i ) if the (price i , inequ n ) good was chosen (resp. not chosen) in the previous question. More specifically, let price be the largest price i such that (price i , inequ n ) is chosen over (price B , inequ B ) in some choice (and set it at -∞ if there is no such choice), and price be the smallest price i' such that (price B , inequ B ) is chosen over (price i' , inequ n ) in some choice (and set it to ∞ if there is no such choice). It follows that the subject's indifference point lies in the interval [price, price]. At each stage in the sequence, if the interval thus defined on the basis of previous choices did not stretch to ∞ or -∞, the next question involved the mid-point price 1 2 (price + price); so, at the subsequent stage, the width of the interval was halved. If price = ∞ (i.e. there were no choices in which the subject has chosen (price B , inequ B )), the subsequent choice involved the price £10 or £5 higher than the largest price yet faced by the subject; and similarly for price = -∞. 8 The procedure stopped when the width of the interval [price, price] was at most £1.00 or when the limit of the range for price i was reached; it was designed such that there were between 5 and 7 binary choices. At the end, the indifference point price n was taken to be the midpoint of the interval [price, price] if it did not stretch beyond the £10-£60 range, and the boundary point reached if it did. The WTP for the reduction in inequality from

inequ B to inequ n is price n -price B . If price n < price B , the WTP is negative.
This elicitation only situates the indifference point in the interval [price, price], so the most conservative estimate for this point (in the context of this study, which is focused on the possibility of positive WTP) is price. The price points were set on the basis of typical prices of towel sets on the market at the time-which ranged from below £30 to above £60 (see also Section 3.4)-and designed such that all elicitations involved roughly the same number of binary choices. By contrast, the budget allocated to subjects (£50) was determined by financial considerations. So some subjects may have been offered towel sets costing more than their budget. However, by design, any such subject, and a fortiori any subject for which price > £50, faced a choice between the benchmark good and a towel set with the specified lower inequality level priced at £50, and chose the latter. Hence, independently from any incentive issues with subsequent choice questions, the subject's choices indicate that she is willing to spend all of her budget (£50) on a towel set with the specified inequality. We thus define the lowest possible WTP coherent with the subject's fully-incentivised choices, W T P min = price -price B when price ≤ £50, and W T P min = 50 -price B otherwise. 9 W T P min is more relevant than WTP for testing (strictly) positive willingness to pay, for it guarantees that results are not driven by the arbitrary choice of the midpoint of [price, price] as our indifference point, and avoids poorly incentivised choices.

Note finally that the elicitation involved straight-out binary choices. Although this implies a within-subject comparison of the goods available in each choice, this task is arguably closer to real-life purchasing contexts than Multiple Price Lists, buying or selling prices, or willingnessto-buy reports focusing on single goods taken in isolation.

Inequality levels

The CEO-MW inequality levels used in the experiment were set based on the ISSP 2009 data on 'ideal' CEO and median worker pay (ISSP Research Group, 2017;[START_REF] Kiatpongsan | How much (more) should CEOs make? A universal desire for more equal pay[END_REF], the distribution of CEO-to-median pay ratios among the 265 companies in the Consumer Discretionary category (relevant for the textile industry) among the Russell 3000 companies in the AFL-CIO data set (AFL-CIO, 2020), and the CEO-to-mean pay ratios of 99 FTSE 100 companies in the CIPD data set (CIPD, 2020). 10 These distributions are displayed in Figure 2; see Table A.18 for further details. Our very high inequality benchmark level in the CEO-MW format, 750:1, corresponds to the 86th percentile of companies in the Consumer Discretionary industry in the AFL-CIO sample and the 98th percentile for the UK sample. The low level, 5:1, roughly matches to the 'ideal' CEO-MW ratios in the UK and the US (ISSP Research Group, 2017) and the 1st percentile among companies in Consumer Discretionary industry. Our intermediate inequality levels were selected to span the range of percentiles: the medium level, 50:1, is located below the first quartile for the Consumer Discretionary group and between the first quartile and the median for the UK sample, whereas the high level, 250:1, is located between the median and the third quartile for the Consumer Discretionary group and between the third quartile and the 90th percentile for the UK sample.

Every effort was made to calibrate the inequality levels under the other formats with those set for the CEO-MW. As noted in the Introduction, Gini indices are frequently used to measure country-level income inequality, though significantly less for firm-level inequality. The inequality levels under the GI used here (i.e. 0.15, 0.25, 0.45 and 0.55) were thus based on the range, £10.

10 Although CEO-to-mean and CEO-to-median pay ratios are not directly comparable (with the mean employee pay often above the median employee pay), we also consider the CIPD UK data set since one of the studies is run in the UK where CEOs of large corporations tend to be paid less than their US counterparts. 2020). This figure shows the box plot (1st, 25th, 50th, 75th and 99th percentiles) together with the estimated kernel density (using the Epanechnikov kernel function) of (i) the distribution of CEO-to-median-worker pay ratio for publicly listed Russell 3000 US companies in the "Consumer Discretionary" industry in blue (for which the pay ratio was collected by AFL-CIO, n = 265); and (ii) the distribution of CEOto-mean-worker pay ratio for publicly listed UK companies in the FTSE 100 in red (for which the pay ratio was collected by CIPD, n = 99). The US kernel density was calculated excluding the unique outlier above 4000 and with a bin width of 100, the UK kernel density was calculated with a bin width of 50. US values above 1200 are not shown for ease of presentation (see Table A.18 for details). For comparison, red dashed vertical lines show the 4 levels of CEO-to-median-worker pay ratio used in our experiments (Table 1) distribution of Gini indices at the country level (World Bank, 2020)-which range from 0.24 to 0.63. They roughly mirror the percentile rank of our CEO-MW ratio levels, as well as the few existing data points on the GI at the company level.11 For the Inequality Score, we assigned "A" to reflect the 'ideal' CEO-MW of 5:1, and "E" to mirror the very high level of 750:1. On the basis of the location of the CEO-MW levels with respect to the median of the Consumer Discretionary group (Figure 2), we assigned a value of "D" to roughly correspond to the 250:1 level, and a value of "B" for the 50:1 level. The calibration in the case of the 2D CEO-to-minimum wage / Median-to-minimum wage ratio is facilitated by the fact that the CEO-MW value can be derived from the 2D one; these translations are given in Table A.6. Clearly, the very high and low inequality levels under the 2D format correspond to CEO-to-median worker pay ratios that are comparable to the corresponding levels under the CEO-MW formats. The choice of 1:3 median-to-minimum wage ratio for the very high level is based on data from the Consumer Discretionary dataset (AFL-CIO, 2020), according to which 16 companies (resp. 5 companies) out of 265 have a median-to-UK minimum wage (resp. median-to-US minimum wage) ratio smaller than or equal to 1:3. 12 The intermediate 2D levels were chosen such that, for each of them, only one of up-side vs. down-side inequality differs with respect to the very high and low 2D levels, and so that their corresponding CEO-MW levels are comparable. As a consequence, whilst for the one-dimensional formats there is a clear ordering of the inequality levels, in the 2D format only the highest and lowest inequality levels used in the experiment can be unequivocally ordered with respect to the others according to inequality.

Incentivisation

Beyond the standard participation fee of roughly £2 / $2.50, we implemented a Random Incentive Mechanism based on those standard in Behavioral Economics. At the beginning of the experiment, participants were informed that they each had an equal chance of being selected to receive the budget and have one of their purchasing decisions automatically selected by the program and played for real. 'Playing for real' involved, on the one hand, the participant being sent a towel set that is sold at the price and by a company with the inequality specified in the option they chose. On the other hand, they were sent, as change, the difference between the budget and the price of their chosen towel set. After data collection, randomly-chosen subjects were remunerated according to their choice in the same question, involving the Very High-to-Low inequality reduction on the CEO-MW scale, and the prices £30 and £40 ($40 and $50 in the US). That is, they were sent towel sets with price and inequality level approximately matching the option they selected in this choice question, and the relevant change; see Table 2 for details.

By the experimental design, all subjects faced this question (Section 3.2). For subjects who are only interested in maximising their cash payout, as well as subjects who are not willing to pay more for goods with reduced inequality across production, the procedure yields an elicited WTP indistinguishable from 0.

This random incentive mechanism ensured that subjects were in complete ignorance about the purchasing decision that would be played for real if they were selected; it was thus in their best interest to answer truthfully in each binary choice they faced. 13 It did so whilst allowing us to remunerate according to the same choice question for all subjects. This was key to 50 6:1 (CFO) Table 2: Inequality andprice for 6-piece white cotton towel sets used for remuneration of subjects.

Note: Inequality is given in the CEO-MW ratio, though for the second product, we also give the ratio of the CFOmedian worker pay ratio, the CFO being the highest paid employee. Prices obtained from the websites (online shops) of the companies; CEO-MW ratios obtained from AFL-CIO (2020) and companies' annual reports.

tackling the central challenge for incentive-compatible elicitation in this context, namely the difficulty in finding products whose inequality in production and price match those in the choice questions faced by subjects. For each reporting format, the cohort could face over 20 different prices for each of three different inequality levels: it is practically impossible to find towels sets on the market matching all combinations of price and inequality levels. Moreover, for certain formats, such as GI, publishable data on within-company inequality is unavailable.

By relying on the obligation for listed companies in several countries to report their CEO-MW ratio, we used publicly available data to identify companies producing towel sets with appropriate differences in prices and inequality levels. By constructing our elicitation to include such points, and using the random incentive mechanism just described, we could ensure 'true' payment: the towel set received has approximately the same price and inequality as the one chosen (Table 2).

Results

Are people willing to pay for reduced inequality?

As indicated by Figure 1, and confirmed by Figure A.1, both mean and median willingness to pay for reduced inequality are significantly higher than zero across inequality reductions, inequality reporting formats and countries. For the largest inequality reduction and the CEO-MW format, median WTP is £10 or over in both England and the US-a third of the price of the very high inequality good (£30). For all reporting formats and across both countries, onesample two-sided t-tests reject the null hypotheses of zero WTP and of zero W T P min for the largest inequality reduction (p < 0.001 in all cases; Table A.1b), and two-sided binomial tests reject the null hypothesis of equal distribution of strictly positive vs. negative or zero W T P min for all inequality reductions (p < 0.001 in all cases; Table A .1a). In both England and the US, the proportion of subjects with (strictly) positive W T P min is above 80% for all inequality reductions under the CEO-MW format, falling to just under 70% under the IS format. Only 10% of all subjects (29 out of 270 in England, 51 out of 540 in US) exhibited no willingness to pay across all levels of inequality reduction and reporting formats. Recall that our procedure permitted negative WTP (i.e. people willing to pay more for the more unequal good); 1% of all subjects (2 in England, 7 in US) exhibited strictly negative WTP across all levels of inequality reduction and reporting formats (see also Table A.2).

To check whether these results depend on the effects of subject income on the perception of the towel set (and its price), we repeated the tests in three income categories, and obtained similar results (Figure A.2).

Given our motivation in terms of information provision, we also check how our results are impacted by the extent to which participants would use inequality information if provided. During end-of-experiment survey questions, 67% of English subjects and 60% of US ones stated that they would definitely or probably use company-level inequality data when shopping (Table A.17a). Even if one sets all other subjects' WTP to zero-translating an assumption that, even if the information were available, they would ignore it-the tests for positive WTP under the CEO-MW format yield similar results.

Finally, we repeat these analyses using survey weights; see Rerunning the t-tests and binomial tests mentioned above under survey weights yields similar conclusions for most inequality reporting formats (Table B.1).

Is WTP sensitive to the extent of inequality reduction?

Figure 1 suggests that WTP is sensitive to the extent of inequality reduction. This is confirmed by one-way ANOVAs with repeated measures of WTP against reduction in inequality, which reject the null hypothesis of identical WTP across inequality reductions for all inequality formats and both countries (p < 0.001 in most cases; Table A .4). Friedman tests come to the same conclusion (p < 0.001 in all cases). Regression analysis (Table A.3) shows that the correlation between WTP and the extent of inequality reduction is generally positive, both across inequality formats and countries. How-ever, there are interesting cross-country differences in the shape of the WTP curve. In particular, as depicted in Figure 1, the WTP curve for US respondents flattens more rapidly with increases in inequality reduction for the CEO-MW, GI and IS formats, as compared to the curve for their English counterparts. For the CEO-MW format, for instance, though both English and US subjects are willing to pay more for a reduction in inequality from 750:1 to 50:1 than for a reduction from 750:1 to 250:1, only among English subjects is there evidence that they are willing to pay an extra premium for a further reduction to 5:1. 14 As discussed in Section 4.4 below, this may be related to differences in attitudes to fairness across the political spectrum, and the higher proportion of people with Right political leanings in our US sample as compared to the English one (Table A.16). Similar patterns emerge for most inequality reporting formats under re-analysis with survey weights (Table B.2).

Reductions to intermediate inequality levels in the 2D format involve reductions in upand down-side inequality respectively (Table 1). Since the levels are comparable in absolute terms (Table A.6), our data can speak to the question of the comparative sensitivity of WTP to inequalities driven by excessively low pay at the bottom of the distribution vs. excessively high pay at the top. Two-sided paired t-tests in both countries and Wilcoxon signed-rank tests in the case of the US weakly reject the null hypothesis of equal WTP across the intermediate inequality levels (p < 0.05 in all these cases), with more subjects displaying higher WTP for the reduction in down-side inequality as opposed to up-side inequality (Table A.5).

Is WTP sensitive to the inequality reporting format?

Figure 1 suggests systemic differences in WTP across inequality reporting formats. This is confirmed by split-plot ANOVAs, with the WTP for the largest inequality reduction as the dependent variable, the CEO-MW v.s. treatment format the within factor, and the treatment format the between factor. They find a statistically significant main effect for the within factor (CEO-MW vs. the others) and its interaction with the between factor (IS vs. GI vs. 2D format), in both England and the US (Table A .7a). Two-factor repeated-measures ANOVAs comparing the CEO-MW format to the IS and GI formats respectively across levels of inequality reduction come to similar conclusions (Table A.7a). Moreover, two-sided paired t-tests and Wilcoxon signed-rank tests, conducted for each reduction in inequality, reject the null hypothesis of equal WTP between CEO-MW and both the IS and GI formats for most levels of inequality reduction and across both countries, with more subjects having higher WTP under CEO-MW than the contrary (Table A.7b). Our data thus points to higher WTP under CEO-MW format as compared to both IS and GI. By contrast, in the comparison between CEO-MW and the 2D format, the tests fail to reject the null hypothesis of identical WTP for the largest inequality reduction for US subjects; in the English cohort, the null hypothesis is weakly rejected by a t-test, with more subjects having higher WTP under the 2D format (Table A.7b).

Subjects' stated opinions on the formats may provide some hints into what is behind these differences. Quantile measures of inequality, such as the CEO-MW format, are known to carry less information about the middle of the income distribution than, say, the Gini index, though they may contain more information about the tails [START_REF] Cowell | Measuring inequality[END_REF][START_REF] Piketty | Le Capital Au XXIe Siècle[END_REF]. Subjects typically consider the CEO-MW format to be more informative than GI (Table A.17b), which could be interpreted as an indication that they take more heed of information about the tails of the distribution when evaluating WTP. This could provide one explanation of the WTP difference between CEO-MW and GI: since the Gini Index is ceteris paribus less informative about the tails, it elicits lower WTP. Another explanation passes through understandability: subjects also find CEO-MW more understandable than GI (Table A.17b), suggesting that it 'connects' better with them, thus eliciting higher WTP. Under this explanation, the stated differences in informativeness reflect subjects' relative ignorance about what the Gini Index means as compared to the CEO-MW ratio, rather than a specific focus on certain parts of the income distribution. Our experiment cannot decide between these explanations, or indeed between them and a combination: WTP is higher under CEO-MW because it strikes a balance between informativeness and understandability, 'connecting' better with subjects whilst clearly singling out an objective, informative, conceptually simple and important dimension of inequality.

As noted in the Introduction, the Inequality Score was modelled on 5-point scores in use in the nutritional, energy or ecological domains, where it is typically considered easy to understand, although the details of its calculation are typically intricate at best and opaque at worst. Subjects considered CEO-MW to be more informative and, perhaps surprisingly, more understandable than IS (Table A.17b): again, one or both of these dimensions could have been a driver of larger WTP. Note: This figure shows mean willingness to pay (with error bands corresponding to the standard errors of the mean) using the CEO-to-median-worker pay ratio reporting format for each of the four levels of inequality reduction (Very High to High, Very High to Medium, Very High to Low; see Table 1) across respondents in each country based on their answer to the question "On economic policy matters, where do you see yourself on the left/right spectrum?" (Table C.1). WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). n = 270 for the English sample; n = 540 for the US sample.

WTP and political leanings

Figure 3 clearly indicates that willingness to pay is strictly positive across the political spectrum. This is confirmed by one-sample two-sided t-tests, which reject the null hypothesis of zero W T P min under the CEO-MW format for all amounts of inequality reduction and every self-reported position as concerns economic policy on the Left/Right spectrum15 (p < 0.001 in all cases; Table A.8). Wilcoxon signed-rank tests yield similar results, as does a re-analysis of the data with survey weights (see Figure B.2,Appendix B). This finding also holds across all reported political parties in both countries, as well as across votes in the 2020 Presidential election in the US (Table A.8). Similar results hold for the other inequality reporting formats (Table A.9).

Figure 3 also suggests that, whilst positive across the board, WTP varies with political leanings. This is confirmed by one-way ANOVAs, rejecting the null hypothesis of constant WTP across political leanings (F (2, 267) = 6.86, p = 0.001 for England; F (2, 537) = 11.02, p < 0.001 for the US). Regressions of WTP against political leaning and the size of the inequality reduction (Table A.10) find that, in both countries, the WTP among the cohort with Right political leanings is significantly lower than for those in the Centre, though little significant difference was detected between the Centre and the Left. Moreover, they suggest that sensitivity of WTP to the extent of inequality reduction varies across political leanings. WTP increases with the extent of inequality reduction, at least in certain ranges, among those in the Centre; the increase tends to be more pronounced on the Left; it is, if anything, less pronounced on the Right. Separate WTP-against-inequality-reduction regressions for each political leaning confirm that, by contrast with the Left and Centre cohorts, no significant general increase in WTP across the inequality reductions explored here is found among those on the Right-for both analyses with and without survey weights (Tables A.3 and B.2). Similar patterns hold for the comparison between sympathisers of the two main political parties in each country and across voters for the two main candidates in the 2020 US Presidential Election. This difference could be related to attitudes to fairness. A well-established experimental finding is the interdependence in people's attitudes towards inequality and fairness (e.g. [START_REF] Almås | Fairness and the development of inequality acceptance[END_REF][START_REF] Cappelen | Fair and Unfair Income Inequality[END_REF], with some inequalities being considered justified on grounds such as merit, desert or fairness (see also [START_REF] Fleurbaey | Fairness, Responsibility, and Welfare[END_REF]. Though very large inequalities are seldom studied in this literature (Section 2), there could be inequality levels so high that a subject considers them unjustifiable no matter the underlying fairness-relevant considerations. 16 For instance, a subject might consider a CEO-MW ratio of 750:1 to be unjustifiable no matter the merit of the actors: no CEO performance, say, could justify such a large pay gap. This judgement is naturally related to the subject's WTP for inequality reduction: one reason that she is willing to pay more for a lower inequality level is that she finds the higher level unjustifiable. On the other hand, the subject might consider a CEO-MW ratio of 250:1 to be potentially justifiable, say by fairness considerations: sufficiently well-performing CEOs could deserve such a pay gap. In such a case, since she considers this much inequality to be potentially acceptable (and in the absence of further information about the company in question), she might not be expected to pay more for a lower inequality level. In the light of this, the relatively fewer subjects on the Right willing to pay more for a further inequality re-duction from high inequality levels (such as 250:1) may be indicative of a higher tendency on the Right to consider these inequality levels as acceptable, as compared to the Left. Indeed, the separate WTP-against-inequality-reduction regressions in the US (Tables A.3 and B.2) suggest that those on the Right are not willing to pay more for further inequality reductions from high levels (250:1), those in the Centre are not willing to pay more for further inequality reduction from medium levels (50:1), and those on the Left are willing to pay more in both cases. This suggests that subjects' potentially justifiable level of inequality decreases as one moves from Right to Left along the political spectrum. This, combined with the larger proportion of Rightleaning subjects in our US sample (Table A.16), could be related to the observed differences in the shape of the WTP curves across countries (Section 4.2).

WTP and inequality attitudes

Although this study does not aim to investigate the causes of positive WTP for inequality reduction, our data can speak to the question of the relationship between WTP and self-reported attitudes typically linked to inequality. More specifically, three such attitudes were elicited (Table C.1): opinions on the size of country-level income inequality, opinions on whether people with high incomes deserve them-which can serve as a proxy for attitudes to fairness or merit as concerns high incomes-and opinions on the responsibility of government to reduce income differences-which can be used as a proxy for attitudes to government intervention.

Regressions of the subjects' mean WTP against all three attitudes find that, across both countries, opinions on the size of country-level income inequality typically have the largest impact on WTP, both in terms of coefficient size and significance, with WTP increasing with agreement that income differences in the home country are too large (Table A.11).

Focusing on the interactions between opinions on the size of income inequality and the other two attitudes, note that there are significant proportions of subjects who consider inequality to be too large both among those who consider inequality not be a government responsibility (231 out of 364 subjects across both countries, i.e. 63%; Table A.12) and among those who consider high incomes to be deserved (200 out of 290 subjects across both countries, i.e. 69%; Table A .12). This suggests that people perceive little tension between concern for inequality on the one hand, and scepticism about government intervention or pro-fairness attitudes on the other. Figure 4 focuses on those subgroups with attitudes towards government intervention and fairness that are typically associated with a lack of support for traditional Note: These figures show mean willingness to pay (with error bands corresponding to the standard errors of the mean) for each extent of inequality reduction (Table 1) under the CEO-MW format, broken down by country and by subjects' agreement with the following statement: "Differences in income in the United Kingdom [resp.

United States] are too large". Figure 4a plots WTP only among subjects who do not agree with the statement "It is the responsibility of the government to reduce the differences in income between people with high incomes and those with low income". Figure 4b plots WTP only among subjects who agree with the statement "Most of the time, people with high incomes deserve their high incomes". Attitudes measured on a 5-point Likert scale were converted to a binary "Agree/Disagree" index by mapping Strongly agree and Somewhat agree to "Agree" and the other responses to "Disagree". WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). Of the 83 (respectively 61) English respondents who disagree with government responsibility (resp. agree with deservingness), 52 (resp. 42) agree that inequality is too large. Of the 281 (resp. 229) US respondents disagree with government responsibility (resp. agree with deservingness), 179 (resp. 158) agree that inequality is too large. inequality-reducing public policies, and plots WTP broken down by opinion on the size of income inequality. Figure 4a suggests that the latter opinions remain a major determinant of WTP for reduced inequality even among those who do not consider inequality reduction to be the government's responsibility. Accompanying regressions (Table A.13) confirm this suggestion: individuals in this subgroup who consider inequality to be too large are willing to pay approximately twice as much as those who do not share this belief, on average, for a given inequality reduction. Figure 4b and the accompanying regressions (Table A.13) suggest similar impacts of opinions about the size of inequality among those who agree that high-income individuals deserve their incomes, at least in the US, where a higher proportion of subjects hold this attitude. This suggests that the relationship between opinions on the size of income inequality and purchasing behaviour under inequality information isn't significantly impeded by either opposition to government intervention or pro-fairness attitudes.

Probing further into the possible relationship between subjects' opinions on potentially justifiable inequality levels and the shape of their WTP curve that was suggested in Section 4.4, Table A.14 presents WTP-against-inequality-reduction regressions among subgroups with dif-ferent attitudes to fairness. In the US at least (where the size of each subgroup is larger), there is a notable difference in the typical slope of the WTP curve according to subjects' agreement that high incomes are deserved. Those that do agree-and hence whose attitudes betray a sensitivity to merit-are not willing to pay more for larger inequality reductions among those considered, whereas those that do not agree are, at least at certain inequality levels. This is consistent with the suggestion that WTP curves which flatten earlier are related to opinions that higher inequality levels are potentially justifiable, for instance on grounds of fairness. It is also consistent with the finding that the WTP curve flattens earlier on the Right (Section 4.4), given the larger agreement that high-incomes are deserved on the Right (over 60% agree) than on the Left (20% agree).

Finally, regressions incorporating a range of socio-demographic factors, as well as political leanings, attitudes linked to income inequality and the extent of inequality reduction point to gender and opinions on the size of country-level income inequality as the strongest determinants of WTP, both in terms of effect size and significance (Table A.15). The higher WTP found in females is consistent with existing research suggesting that women are more socially oriented than men [START_REF] Andreoni | Which is the fair sex? Gender differences in altruism[END_REF][START_REF] Eckel | Are women less selfish than men?: Evidence from dictator experiments[END_REF]. Reported attitudes linked to inequality usurp the significance of the impact of political leanings whenever present in the regression, suggesting that they may be a driving factor behind the effect of political leanings on WTP. We fail to find evidence for significant differences in WTP between England and the US.

Discussion and Conclusion

This study uncovers widespread strictly positive WTP for reduction of the income inequality involved in the production of purchased goods-for over 80% of subjects-which, as noted at the outset, runs contrary to classical economic models. Importantly, this finding transpires under the incentivisation standards prevalent in Behavioral Economics: by exhibiting positive WTP, subjects potentially sacrifice actual cash payment for a 'lower inequality' good. Moreover, positive WTP is widespread not only for large inequality reductions but also for smaller ones, from an inequality level that, though high, is typical in the top 10% of most-unequal firms (Figure 2). Furthermore, a large majority of subjects (over 60% in each country; Table A.17a) said that they would use inequality information in purchasing decisions if available.

Our data thus suggests that providing product-level income inequality information can impact consumer behaviour, even in markets where all goods involve relatively high levels of inequality.

These findings have important public policy implications. As noted at the outset, providing consumers with product-level income inequality information has been shown to be a potential tool for moderating overall income inequality [START_REF] Hill | Being up front about Income Inequality[END_REF]-but its impact will hinge on peoples' willingness to pay for reduced product-level inequality. Our results thus bode well for the effectiveness of such a policy. Note that, in this context, theoretical research identifies the proportion of the population with (strictly) positive WTP as the chief determinant of the effectiveness of inequality information provision as a policy tool [START_REF] Hill | Being up front about Income Inequality[END_REF], Cor 1 & Thm 2).

So our most important result is the qualitative finding of a large proportion of subjects with positive WTP, rather than any specific quantitative data on the size of the WTP.

Our findings may also have consequences for firms' marketing and strategy choices: after all, if consumers' purchasing behaviour is sensitive to a product's inequality, companies selling low-inequality products can potentially improve sales and mark-up by communicating this fact. Our results suggest a comparative conclusion: ceteris paribus and in certain ranges, many consumers are willing to pay more for a product associated with less income inequality than one associated with higher inequality. So a firm who markets its product by informing customers of its (low) inequality and a (higher) publicly available measure of the market 'standard' (for instance, the median or other quantile inequality for listed firms producing goods in the same category; see Figure 2) can expect higher sales or to be able to charge a higher price. Our main qualitative finding of widespread positive WTP highlights the relevance of this dimension for consumers, suggesting that it may be worthy of consideration by firms.

The relative importance of the aforementioned qualitative finding-as well as the qualitative nature of our findings concerning comparisons of WTP across extent of inequality reduction, reporting formats, political leanings and inequality-related attitudes-puts into perspective some limitations of our study. For instance, the use of goods differing only in price and inequality leaves open the possibility of salience or experimenter demand effects. Though some contend that there is little evidence for demand effects in online surveys [START_REF] Mummolo | Demand effects in survey experiments: An empirical assessment[END_REF], our protocol nevertheless adopts two recent recommendations for reducing them [START_REF] Haaland | Designing Information Provision Experiments[END_REF]: incentivisation (Section 3.4) and neutral framing (Appendix C).

As concerns salience, even if inequality information were available in real-life shopping situ-ations, it would typically be less salient than in our experiment due to the presence of other factors involved in purchasing decisions. Indeed, this is the flip-side of our shopping-choice protocol: whereas the richness of products in the field, which typically differ on multiple dimensions beyond inequality, complicates elicitation of WTP for reductions in product-level inequality (as separated from the WTP for other factors), our protocol enables controlled measurement [START_REF] Charness | From the lab to the real world[END_REF][START_REF] Falk | Lab experiments are a major source of knowledge in the social sciences[END_REF]. Consequently, we would not expect the WTP measured here to perfectly align with differences in consumers' propensity to pay for goods with varying inequalities in the field, both because these goods differ in other aspects and due to salience. However, the large proportion of our subjects who are willing to pay a strictly positive amount for inequality reduction suggests that the inequality dimension plays a role for many people. This is further supported by the large majority of subjects saying that they would use inequality information if provided. The suggestion that our finding of widespread positive WTP has a good probability of extending to real-life settings is also corroborated by comparable lab and field studies on, say, the related topic of nutritional labelling, which typically find effects that go in the same direction, albeit with different magnitudes [START_REF] Crosetto | Nutritional and economic impact of five alternative front-of-pack nutritional labels: experimental evidence[END_REF][START_REF] Dubois | Effects of front-of-pack labels on the nutritional quality of supermarket food purchases: evidence from a large-scale randomized controlled trial[END_REF]. Similar points can be made for our other qualitative findings. So whilst our study clearly calls for further research to explore WTP in more in vivo environments-including environments where the salience of inequality is manipulated by, say, marketing campaigns-it already suggests the promise of inequality information provision as a tool for policy makers and firms.

Another potential limitation of our study is the focus on one sort of good: towel sets. This design choice was imposed largely due to the challenge posed by incentive compatibility: to truthfully implement a subject's choice between two goods, one needs to find comparable goods on the market with prices and firm-level inequality levels that are both publicly available and match those in the choice. It did not prove easy to do so for several interesting categories of goods. We use towel sets precisely because they were the most salient consumption good for which we could find appropriate products for incentivisation (Section 3.4, Table 2)notably with sufficiently different, publicly available inequality levels. Our main finding can thus be reformulated as follows: for a product type selected on the basis of criteria which prima facie give no reason to expect particularly high WTP, there is widespread positive WTP in the population. And our other qualitative findings can be reformulated similarly: for example, for a product type selected on the basis of criteria which prima facie give no reason to expect partic-ular (in)sensitivity of WTP to political leaning, WTP is positive across the political spectrum.

As such, although our study cannot address questions about the heterogeneity of WTP across product types, there is little reason to believe that its qualitative findings are specific to a single type. In particular, it suggests that widespread positive WTP could be a general phenomenon over several product types. As noted above, this is sufficient for basic effectiveness of inequality information provision as a public policy. This qualitative finding of course does not imply that WTP will be the same for all products: indeed, even under a rudimentary economic model where the inequality level of a good contributes to a subject's evaluation of its utility, nothing implies the WTP for a given inequality reduction is independent of the characteristics of the good or the price. 17 So whilst suggesting the potential interest of inequality information provision for governments and companies, our study leaves questions of how WTP for inequality reduction varies according to the type, consumption frequency, price range or status connotations of goods as topics for future research. Such research may help firms determine the promise of incorporating inequality information into their marketing in their sector. Some of our other findings may also be relevant for practical challenges facing the implementation of information provision, be it by governments or companies. Beyond the issue of the medium for delivering inequality information to consumers at the point of purchasesuggestions include the use of a mobile phone application, for instance 18 -there remains the question of which inequality format to report. Little of the rich literature on inequality measures [START_REF] Chakravarty | Inequality, polarization and poverty[END_REF][START_REF] Cowell | Measuring inequality[END_REF] has focused on their usefulness for communicating product-level inequality to consumers with no specialist knowledge or theoretical baggage.

Our results suggest that the CEO-to-median-worker pay ratio fairs better on this front than the more sophisticated Gini Index and the simpler Inequality Score. Not only does it induce a higher WTP (Figure 1), but it is also considered more informative and easier to understand by most subjects and is preferred to the alternatives (Table A .17b). As discussed in Section 4.3, this may be because it strikes a balance between informativeness and understandability, 'connecting' better with subjects whilst clearly singling out an objective, informative and conceptually simple dimension of inequality. These insights into the impact of different inequality formats 17 More precisely, if the utility of a good of type t with properties q, price p and inequality level i is u(t, q, p, i), the WTP for an inequality reduction from i to i ′ (everything else being fixed) is w such that u(t, q, p, i) = u(t, q, p+w, i ′ ). Nothing in this rudimentary representation implies that the WTP should be the same for different good types, price levels or properties (such as quality or status connotation, for instance).

18 Several of the practical details and economic consequences of the policy of universal inequality information provision have been discussed in Hill (2021): we refer interested readers to this paper and the references therein. may be of use to both governments and companies, and can help direct future research into format refinements.

The aim of this paper is to investigate the level, extent and determinants of WTP for inequality reduction, rather than scrutinise its causes. In particular, we take no position on whether WTP for inequality reduction is a 'primitive' or 'derived' attitude. For instance, it could be that consumers consider a product's inequality to be indicative of some other dimension-for instance, the age of the producing firm, country of production, or sustainability 19 -and they have 'primitive' attitudes to that dimension, which drive our WTP findings.

Unless there is reason to think that consumers' perceived correlations change, the relevance of our central findings for governments and companies is unaffected by this possibility: whatever is behind it, WTP for reduced inequality continues to be positive for a large majority of subjects, and to exhibit the previously discussed patterns concerning the extent of reduction, reporting format, political leanings and inequality-related attitude. That said, firm-level data, summarised in Table A.19, can give a glimpse into possible correlates for firm-level inequality. For instance, it suggests that higher-inequality firms tend to be older and have more sales outside their country of residence, so, under the assumption that consumers correctly perceive these correlations, one or both could drive WTP for inequality reduction. Perhaps the most relevant potential 'cause' of WTP for inequality reductions would be pro-sustainability attitudes. The data does not support the hypothesis that well-informed consumers' WTP for inequality reduction is driven by more general pro-environmental or pro-social attitudes: in fact, what correlation there is suggests that firms with high CEO-MW ratios perform better on pro-environmental and pro-social measures (see Table A .19). Whilst perhaps surprising at first, this is consistent with the emerging literature suggesting a positive correlation between ESG-performance and executive pay [START_REF] Cohen | Executive Compensation Tied to ESG Performance: International Evidence[END_REF]. Further research is clearly required to ascertain whether there is a connection between WTP for reduced inequality and attitudes to firm characteristics other than inequality, and if so in which direction the causality runs. Some of our findings nevertheless reveal correlates-and hence potential sources-of positive WTP beyond firm characteristics; in the process, they further comfort the promise of information provision. First of all, while WTP varies across the political spectrum-consistent with findings that concern for inequality is related to political leanings [START_REF] Kuziemko | How elastic are preferences for redistribution? Evidence from randomized survey experiments[END_REF]it is positive across the board, including on the Right and among those close to traditional Centre-Right political parties. This suggests that inequality information provision, be it by governments or firms, is unlikely to be politically divisive at the current time. Moreover, our data indicates that WTP is strongly related to opinions concerning the size of country-level income inequality, and that this relation persists both among those who consider that high incomes are typically deserved and among those unsympathetic to government intervention.

To the extent that the latter attitudes are typically found among opponents of redistributive public policies, this suggests that 'upstream' policies passing through attitudes to consumption of high-inequality goods-such as information provision-may have broader buy-in than 'downstream' policies, such as redistribution. For instance, while surveys typically find that 40% of the UK population support government redistribution, 80% consider income inequality to be too large [START_REF] Clery | British social attitudes 34[END_REF][START_REF] Curtice | British social attitudes 36[END_REF]. The latter figure, incidentally, is close both to the proportion of our subjects who shared this opinion and to the proportion with positive willingness to pay for reduced inequality. (a) Proportion of subjects with strictly positive WTP min and one-sided Binomial tests of the null hypothesis that the probability of strictly positive WTP min is 0.5, across reporting formats and levels of reduced inequality. We can say for sure that an individual has strictly positive willingness to pay whenever the lowest WTP coherent with her choices, WTP min , is strictly positive (see Section 3.2). Note: Violin and box plots of WTP, with 25%, 75% quartiles and medians indicated by horizontal lines, and means reported and indicated by red dots, for each country, each inequality reporting format and for inequality reductions from the Very High inequality level to each of three lower levels; see Table 1. WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). Sample sizes as reported in Table 1. Table A.3: Regressions of WTP (in £) against levels of inequality reduction using pooled OLS with clustered standard errors
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Regressions for equation

W T Pij = β0 + β1 × 1V H→L j + β2 × 1V H→H j + uij
where the extent of inequality reduction is recoded as two dummy variables-one for the very high vs. low level reduction (i.e. VH vs. L), and one for the very high vs.

high level (i.e. VH vs. H)-with very high vs. medium (i.e. VH vs. M) as the baseline. The regressions on the left are over all subjects, one for each inequality reporting format; those on the right are under the CEO-MW format, among sub-samples of subjects with various political leanings, affinities to political parties and, for the US cohort, vote in the 2020 Presidential Election. WTP was converted from USD to GBP using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). Note that, for the one-dimensional inequality reporting formats, WTP is increasing in inequality reduction if the coefficient estimate of the 'VH vs. L' dummy is positive and that of the 'VH vs. H' dummy is negative. In the 2D format, the intermediate inequality levels, which are coded as described in Table A (a) The split-plot ANOVA has the WTP for the largest inequality reduction as the dependent variable, the CEO-MW v.s. treatment format the within factor (CEO-Tr), and the treatment format (Tr) the between factor.

For each of IS and GI, the table reports two-factor repeated measures ANOVAs, where WTP is the dependent variable, and the factors are the format (i.e. CEO-MW vs. treatment format) and the extent of inequality reduction (Redn). Note: Means of W T Pmin under the CEO-MW reporting format and one-sample t-tests (null hypothesis: W T Pmin = 0, where W T Pmin is as defined in Section 3.2) for each country, each of three extents of inequality reduction (Table 1) and each group according to political ideology, party affinity and vote in the 2020 Presidential election. Note: Means of W T Pmin and one-sample t-tests (null hypothesis: W T Pmin = 0, where W T Pmin is as defined in Section 3.2) for each country, each alternative reporting format, each of three extents of inequality reduction (Table 1) and each group according to political leaning. 

WTP: CEO-MW vs. IS

W T Pij = β0 + β1 × 1 Left i + β2 × 1 Right i + β3 × 1V H→L j + β4 × 1V H→H j +β5 × 1 Left i × 1V H→L j + β6 × 1 Left i × 1V H→H j +β7 × 1 Right i × 1V H→L j + β8 × 1 Right i × 1V H→H j + uij
where the political leaning and the extent of inequality reduction are recoded as dummy variables, with 'Centre'/'Moderate' is the baseline for political leaning, and 'VH vs. M' is the baseline for the inequality level. Recall (Table A.3) that WTP is increasing in the inequality reduction if the 'VH vs. L' dummy is positive, and the 'VH vs. H' dummy is negative. Columns 1 and 3 do not include controls, while columns 2 and 4 include controls for gender (2 categories: female; male), age group (3 categories: 18-34; 35-54; 55 and over), income level (3 categories: <£30k; £30k-£75k; ≥£75k) and education level (3 categories: No High School Diploma; High School Diploma or equivalent; University Degree). Note that the income question was optional (Table C.1), so not all subjects answered it.

(1)

(2)

(3) (4)

(5) Note: Cross tabulations of respondents' opinions on the size of income inequality against the other attitudes, by country and across the pooled sample. "Ineq. too high" corresponds to agreement with the statement "Differences in income in [country of respondent] are too large", "Gov. Resp." to agreement with the statement "It is the responsibility of the government to reduce the differences in income between people with high incomes and those with low income" and "Deserve" to agreement with the statement "Most of the time, people with high incomes deserve their high incomes". For each attitude, the responses on a 5-point Likert scale (Table C.1) were converted to a binary index: Strongly agree and Somewhat agree = 1; other responses = 0.

(1)

( 

B Robustness checks: Survey Weights

As can be seen from Again, the main results persist: positive WTP across the political spectrum, with WTP tending to be higher for those with more Left-leaning affinities. Note: Weighted mean willingness to pay (with error bands corresponding to the standard errors of the mean) across respondents in each country for each of the four inequality reporting formats (CEO to median pay ratio, Inequality score, Gini index, 2-dimensional format) for each of the three extents of inequality reduction (Very High to High, Very High to Medium, Very High to Low; see Table 1 andTable A .6 for the coding of inequality levels under the 2D format). WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). N = 270 for the English sample; N = 540 for the US sample. Sample sizes as in Table 1. Observations are weighted with post-stratification survey weights, as described in Appendix B. Note: Weighted mean willingness to pay (with error bands corresponding to the standard errors of the mean) using the CEO-to-median-worker pay ratio reporting format for each of the four levels of inequality reduction (Very High to High, Very High to Medium, Very High to Low; see Table 1) across respondents in each country based on their answer to the question "On economic policy matters, where do you see yourself on the left/right spectrum?" (Table C.1). WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). where the extent of inequality reduction is recoded as two dummy variables-one for the very high vs. low level reduction (i.e. VH vs. L), and one for the very high vs.

Inequality

CEO-to-median

high level (i.e. VH vs. H)-with very high vs. medium (i.e. VH vs. M) as the baseline. The regressions on the left are over all subjects, one for each inequality reporting format; those on the right are under the CEO-MW format, among sub-samples of subjects with various political leanings, affinities to political parties and, for the US cohort, vote in the 2020 Presidential Election. WTP was converted from USD to GBP using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020).

Observations are weighted with post-stratification survey weights, as described in Appendix B.

Note that, for the one-dimensional inequality reporting formats, WTP is increasing in inequality reduction if the coefficient estimate of the 'VH vs. L' dummy is positive and that of the 'VH vs. H' dummy is negative. In the 2D format, the intermediate inequality levels, which are coded as described in 

Figure 1 :

 1 Figure 1: Mean WTP in £ for various inequality reductions, across reporting formats

Figure 2 :

 2 Figure 2: Distribution of pay ratios for publicly listed companies (US, UK; FYE2018) Note: Sources: AFL-CIO (2020), CIPD (2020). This figure shows the box plot (1st, 25th, 50th, 75th and 99th percentiles) together with the estimated kernel density (using the Epanechnikov kernel function) of (i) the distribution of CEO-to-median-worker pay ratio for publicly listed Russell 3000 US companies in the "Consumer Discretionary" industry in blue (for which the pay ratio was collected by AFL-CIO, n = 265); and (ii) the distribution of CEOto-mean-worker pay ratio for publicly listed UK companies in the FTSE 100 in red (for which the pay ratio was collected by CIPD, n = 99). The US kernel density was calculated excluding the unique outlier above 4000 and with a bin width of 100, the UK kernel density was calculated with a bin width of 50. US values above 1200 are not shown for ease of presentation (see TableA.18 for details). For comparison, red dashed vertical lines show the 4 levels of CEO-to-median-worker pay ratio used in our experiments (Table1). Bold stars indicate the 'ideal' CEO-MW in the ISSP 2009 data (ISSP Research Group, 2017; n = 808 for the UK sample, n = 1, 378 for the US sample).

  . Bold stars indicate the 'ideal' CEO-MW in the ISSP 2009 data (ISSP Research Group, 2017; n = 808 for the UK sample, n = 1, 378 for the US sample).

  Figure 1 under survey weights, and Appendix B for further details. As is clear from the similarities between Figures B.1 and 1, the main conclusion of significant positive WTP is upheld.

Figure 3 :

 3 Figure 3: Mean WTP in £, over self-reported political leanings (CEO-MW format).

  Figure 4: Mean WTP in £, broken down by agreement that country-level inequality is too large.

  (b) Mean values of WTP and W T P min for the largest reduction in inequality, and one-sample (twosided) t-tests of the null hypothesis that W T P (respectively W T P min ) equals 0.

Figure A. 1 :

 1 Figure A.1: WTP in £ for various inequality reductions, across reporting formats.

Figure A. 2 :

 2 Figure A.2: Violin and box plot of WTP for each reduction in inequality under CEO-MW format over three income categories (using Epanechnikov kernel function).Note: One-sample two-sided t-tests reject the null hypothesis of zero WTP for all inequality reductions and income categories, in both countries (p < 0.001 in all cases). The white marker indicates the median; the bold box indicates the interquartile range (25th to 75th percentile), and spikes extend to the upper-and lower-adjacent values. WTP was converted from USD to GBP for US respondents using the exchange rate $1 = £0.75 at the time of the US experiment (24 November, 2020). (For comparison the median self-reported pre-tax household income among our subjects was in the £30,000-£39,999 bracket in England and in the $50000-$75000 bracket in the US, and the median disposable household income in the fiscal year ending in 2019 was £29,600 in the UK (gov.uk) and $68 703 in the US (census.gov).)

  * p < 0.001. Clustered standard errors in brackets.

  (with the scope restricted to England only). Survey weights are then defined as the ratio of the proportion of individuals in each stratum or cell (i.e., the proportion in the population divided by the proportion in our experimental samples) and applied to subjects based on the stratum to which they belong.

Figure B. 1

 1 Figure B.1 repeats the analysis behind Figure 1 using survey weights. The central messages discussed in the main paper remain clearly visible: significant positive WTP for inequality reduction; increasing WTP, perhaps up to a threshold; a higher WTP for the CEO-MW format as compared to GI and IS. This suggestion is backed up by Tables B.1 and B.2, which repeat the tests for positive WTP and the regressions across extent of inequality reduction in Tables A.1 and A.3 with survey weights. Figure B.2 is the survey-weight-corrected version of Figure 3.

  (a) Proportion of subjects with strictly positive WTP min and one-sided Binomial tests of the null hypothesis that the probability of strictly positive WTP min is 0.5, across reporting formats and levels of reduced inequality.

  (b) Mean values of WTP and W T P min for the largest reduction in inequality, and one-sample (twosided) t-tests of the null hypothesis that W T P (respectively W T P min ) equals 0.

Note:

  Observations are weighted with post-stratification survey weights, as described in Appendix B.

Figure

  Figure B.1: Weighted mean WTP in £ for various inequality reductions, across reporting formats

Figure B. 2 :

 2 Figure B.2: Weighted mean WTP in £, over self-reported political leanings (CEO-MW format).

  n = 270 for the English sample; n = 540 for the US sample. Observations are weighted with post-stratification survey weights, as described in Appendix B. * p < 0.001. Clustered standard errors in brackets.TableB.2: Weighted regressions of WTP against levels of inequality reduction using pooled OLS with clustered standard errorsNote:Regressions for equationW T Pij = β0 + β1 × 1V H→L j + β2 × 1V H→H j + uij

Figure C. 2 :

 2 Figure C.2: Second page of the Instructions

  

  

  

  

  

  

CEO-to-Median Gini Index Inequality scale CEO: Min Wage; Median: Min Wage

  

		(CEO-MW)	(GI)	(IS)	(2D)
	Very High (inequ B )	750:1	0.55	E	300:1; 1:3
	High (inequ H ) Medium (inequ M )	250:1 50:1	0.45 0.25	D B	30:1; 1:3 300:1; 3:1
	Low (inequ L )	5:1	0.15	A	30:1; 3:1
	# Subjects (England)	270	102	95	73
	# Subjects (US)	540	183	194	163

A Supplementary Figures and Tables

  

		Inequality	CEO-to-median Inequality score Gini index 2-dimensional
		reduction	Observed proportion with strictly positive WTP min
	England	VH vs. L VH vs. M VH vs. H Sample size (n)	0.859*** 0.848*** 0.815*** 270	0.768*** 0.747*** 0.695*** 95	0.814*** 0.765*** 0.755*** 102	0.849*** 0.863*** 0.808*** 73
		VH vs. L	0.804***	0.686***	0.732***	0.828***
	US	VH vs. M VH vs. H	0.809*** 0.804***	0.691*** 0.644***	0.738*** 0.705***	0.841*** 0.810***
		Sample size (n)	540	194	183	163
			Note: * p < 0.05, ** p < 0.01, *** p < 0.001.	

  * p < 0.05, ** p < 0.01, *** p < 0.001. Standard errors in brackets.

		WTP	13.36***	9.54***	10.88***	16.23***
		(in £)	(0.668)	(1.31)	(1.06)	(1.34)
		WTP min	10.83***	7.89***	9.05***	12.62***
		(in £)	(0.493)	(1.12)	(0.83)	(0.94)
		Sample size (n)	270	95	102	73
		WTP	11.91***	7.36***	9.05***	12.70***
			(0.520)	(0.919)	(0.846)	(0.917)
	US	WTP min	9.22***	5.66***	7.43***	10.11***
			(0.397)	(0.79)	(0.713)	(0.709)
		Sample size (n)	540	194	183	163
		Note:				

Table A .

 A 1: Binomial and t-tests for positive WTP and W T P min . Wilcoxon signed-rank tests give similar results.

		Inequality	CEO-to-median Inequality score Gini index 2-dimensional
		reduction		Observed proportion with zero WTP min	
	England	VH vs. L VH vs. M VH vs. H Sample size (n)	0.126 0.133 0.163 270	0.063 0.063 0.126 95	0.157 0.176 0.206 102	0.151 0.137 0.164 73
		VH vs. L	0.131	0.119	0.153	0.117
	US	VH vs. M VH vs. H	0.131 0.143	0.113 0.155	0.169 0.213	0.11 0.129
		Sample size (n)	540	194	183	163
		Inequality	CEO-to-median Inequality score Gini index 2-dimensional
		reduction	Observed proportion with strictly negative WTP min
	England	VH vs. L VH vs . M VH vs. H Sample size (n)	0.015 0.019 0.022 270	0.168 0.189 0.179 95	0.029 0.059 0.039 102	0 0 0.027 73
		VH vs. L	0.065	0.196	0.115	0.055
	US	VH vs. M VH vs. H	0.059 0.054	0.196 0.201	0.093 0.082	0.049 0.061
		Sample size (n)	540	194	183	163
	(b) Proportion of subjects with strictly negative WTP min , across reporting formats and levels of reduced
	inequality.				

(a) Proportion of subjects with zero WTP min , across reporting formats and levels of reduced inequality. Table A.2: Proportion of responses with zero and strictly negative W T P min .

  .6, are not comparable (see Table1and Section 4.2).

			CEO-to-median Inequality score Gini index 2-dimensional
		df inequ redn	2	2	2	2
	England	df residual F p	538 48.71 0.000	188 9.13 0.001	202 25.74 0.000	144 229.4 0.001
		η 2 p	0.15	0.09	0.20	0.13
		df inequ redn	2	2	2	2
		df residual	1078	386	364	324
	US	F	20.38	6.74	11.39	5.53
		p	0.000	0.002	0.000	0.006
		η 2 p	0.04	0.03	0.06	0.03

Note: p values are subject to Huynh-Feldt correction.

Table A .

 A 4: Repeated measures ANOVA of WTP (dependent variable) against the level of inequality reduction (factor), for each reporting format. Sample sizes as specified in Table1.

	t-test	df	t	p	d z
	England	72	2.24	0.028	0.26
	US	162	2.44	0.015	0.19
	Wilcoxon	z	p	r	
	England	1.92	0.054	0.22	
	US	2.45	0.014	0.19	
	Counts	# 300:1; 3:1 > 30:1; 1:3 # 300:1; 3:1 = 30:1; 1:3 # 300:1; 3:1 < 30:1; 1:3	Total
	England	23	36	14	73
		(32%)	(49%)	(19%)	(100%)
	US	54	75	34	163
		(33%)	(46%)	(21%)	(100%)

Table A .

 A 5: Comparison of WTP across intermediate inequality levels under the 2D format Since the intermediate levels under the 2D format are not unequivocally ordered by inequality, the H, M coding is introduced here is merely for expository purposes. The corresponding CEO-MW is the CEO-MW ratio derived from the 2D format level.

	ANOVA	Factor	df df residual	F	p	η 2 p
	Split-plot England	CEO-Tr Tr CEO-Tr × Tr	1 2 2	267 267 267	6.29 0.013 0.02 3.63 0.028 0.03 12.15 0.000 0.08
	Split-plot US	CEO-Tr Tr CEO-Tr × Tr	1 2 2	537 537 537	22.08 0.000 0.04 3.06 0.048 0.01 11.89 0.000 0.04
	IS England	Format Redn Format × Redn 2 1 2	94 188 188	18.35 0.000 0.16 19.29 0.000 0.17 0.96 0.372 0.01
	IS US		Format Redn Format × Redn 2 1 2	193 386 286	45.11 0.000 0.19 11.09 0.000 0.05 0.72 0.481 0.00
	GI England	Format Redn Format × Redn 2 1 2	101 202 202	21.25 0.000 0.17 40.71 0.000 0.29 4.52 0.015 0.04
	GI US		Format Redn Format × Redn 2 1 2	182 364 364	15.59 0.000 0.08 13.02 0.000 0.07 2.32 0.102 0.01
							across reductions
	to 300:1 ; 3:1 and to 30:1 ; 1:3) and counts.			
	Inequality Code Up-side inequality /	CEO-to-Min Wage;	Corresponding
	level		Down-side inequality Median-to-Min Wage	CEO-MW
	Very high	VH	(High, High)		300:1; 1:3	900:1
		H	(Low, High)		30:1; 1:3	90:1
		M	(High, Low)		300:1; 3:1	100:1
	Low	L	(Low, Low)		30:1; 3:1	10:1
	Table A.6: Summary of the 2-dimensional inequality levels

Note: Two-sample paired t-tests, Wilcoxon signed-rank tests (null hypothesis: the WTP are equal

Note:

Note: p values are subject to Huynh-Feldt correction.

Table A .

 A 7: ANOVAs, paired tests and counts across inequality reporting formats.

			CEO-to-median pay ratio (average WTP min in £) Observations
			750:1 vs. 250:1 750:1 vs. 50:1	750:1 vs. 5:1	(Total = 270)
		Left	9.75***	11.46***	12.64***	87
			(.87)	(.83)	(.82)	
		Centre	9.3***	10.32***	10.79***	135
			(.73)	(.7)	(.74)	
		Right	7.01***	7.05***	7.69***	48
	England	Labour Party Liberal Democrats	(1) 9.09*** (.87) 9.01***	(.96) 10.57*** (.85) 10.13***	(.93) 11.45*** (.89) 10.26***	95 30
			(1.46)	(1.45)	(1.43)	
		Conservatives	8.09***	8.73***	9.38***	93
			(.8)	(.75)	(.79)	
		Other	12.04***	11.98***	14.64***	12
			(2.43)	(2.27)	(2.06)	
		None	10.24***	11.62***	12.02***	40
			(1.29)	(1.27)	(1.27)	
			CEO-to-median pay ratio (average WTP min in £) Observations
			750:1 vs. 250:1 750:1 vs. 50:1	750:1 vs. 5:1	(Total = 540)
		Liberal	10.08***	11.35***	11.91***	135
			(.69)	(.64)	(.65)	
		Moderate	8.57***	9.46***	9.37***	232
			(.55)	(.57)	(.58)	
		Conservative	6.57***	6.66***	6.91***	173
			(.67)	(.73)	(.78)	
		Republican	7.46***	7.88***	8.16***	187
			(.62)	(.66)	(.67)	.
		Democrat	9.11***	9.94***	10.28***	238
	US	Other	(.57) 7.8***	(.58) 9.44***	(.59) 8.48***	38
			(1.28)	(1.3)	(1.65)	
		None	8.15***	8.85***	8.85***	77
			(.97)	(.97)	(1.05)	
		Trump	7.77***	8.16***	8.06***	170
			(.61)	(.66)	(.67)	
		Biden	8.44***	9.4***	9.78***	270
			(.54)	(.55)	(.57)	
		Other	5.48*	6.2*	6.09	15
			(1.61)	(1.85)	(1.86)	
		None	9.47***	10.14***	10.28***	85
			(1)	(1.03)	(1.06)	
		Note: * p < 0.05, ** p < 0.01, *** p < 0.001. Standard errors in brackets.

Table A .

 A 8: Sample mean W T P min and one-sample t-tests by political affinities.

Table A .

 A Inequality Score (average WTP min in £) 9: Sample mean W T P min and one-sample t-tests by political leaning for IS, GI and 2D formats.

						Observations
			E vs. D	E vs. B	E vs. A	
		Left	3.82**	6.56**	8.14***	31
	England	Centre Right	(1.38) 6.08*** (1.48) 5.77**	(1.92) 6.9*** (1.72) 9.12***	(1.87) 7.62*** (1.78) 8.13**	45 19
			(1.76)	(1.92)	(2.23)	
		Liberal	4.77***	8.1***	8.87***	49
			(1.32)	(1.62)	(1.58)	
	US	Moderate	4.68*** (1.08)	5.53*** (1.2)	6.2*** (1.25)	82
		Conservative	1.87	3.39**	2.47	63
			(1.04)	(1.12)	(1.25)	
			Gini index (average WTP min in £)	Observations
			0.55 vs. 0.45 0.55 vs. 0.25 0.55 vs. 0.15	
		Left	8.15***	8.72***	11.12***	33
	England	Centre Right	(1.32) 4.97*** (1.08) 2.39*	(1.64) 7.1*** (1.21) 5.6***	(1.44) 8.65*** (1.29) 6.7***	48 21
			(1.08)	(1.41)	(1.46)	
		Liberal	6.32***	9.64***	10.48***	45
			(1.16)	(1.14)	(1.17)	
	US	Moderate	5.4*** (.86)	6.25*** (1.07)	6.21*** (1.08)	88
		Conservative	4.49***	6.19***	6.84***	50
			(1.16)	(1.28)	(1.4)	
			2-dimensional (average WTP min in £)	Observations
			300:1; 1:3 vs. 300:1; 1:3 vs. 300:1; 1:3 vs.	
			30:1; 1:3	300:1; 3:1	30:1; 3:1	
		Left	12.45***	14.68***	15.49***	23
	England	Centre Right	(1.61) 9.5*** (1.35) 7.19*	(1.61) 11.46*** (1.23) 6.81*	(1.51) 12.13*** (1.26) 6.96*	42 8
			(2.07)	(2.17)	(2.13)	
		Liberal	11.7***	12.56***	13.21***	41
			(1.12)	(1.14)	(1.27)	
	US	Moderate	9.28*** (1.08)	11.07*** (.97)	10.95*** (.93)	62
		Conservative	5.94***	7.53***	7.12***	60
			(1.24)	(1.27)	(1.34)	
		Note: * p < 0.05, ** p < 0.01, *** p < 0.001. Standard errors in brackets.

  Note: + p < 0.10, * p < 0.05, ** p < 0.01 , *** p < 0.001. Clustered standard errors in brackets.

		England	US	
		(1)	(2)	(3)	(4)
		β / SE	β / SE	β / SE	β / SE
	Left	1.115	1.400	2.130 +	2.088 +
		(1.466)	(1.437)	(1.191)	(1.209)
	Right	-4.576 * *	-3.602 *	-3.738 * *	-3.337 * *
		(1.536)	(1.499)	(1.167)	(1.167)
	VH vs. L	0.722 * *	0.691 * *	0.0373	-0.0480
		(0.249)	(0.258)	(0.397)	(0.418)
	VH vs. H	-1.318 * * * -1.244 * * * -1.381 * * * -1.268 * * *
		(0.302)	(0.296)	(0.367)	(0.377)
	Left × VH vs. L	1.244 * *	1.246 *	1.101 +	1.184 *
		(0.476)	(0.491)	(0.568)	(0.595)
	Left × VH vs. H	-1.296 *	-1.087 *	-0.529	-0.693
		(0.595)	(0.539)	(0.603)	(0.626)
	Right × VH vs. L	-0.209	-0.287	0.587	0.777
		(0.539)	(0.543)	(0.710)	(0.733)
	Right × VH vs. H	1.174	0.545	1.099 +	0.993
		(0.754)	(0.519)	(0.654)	(0.677)
	Constant	12.72 * * *	8.106 * *	12.07 * * *	11.03 * *
		(0.949)	(2.571)	(0.766)	(3.989)
	Controls	No	Yes	No	Yes
	Observations	810	780	1620	1548
	Clusters	270	260	540	516
	R 2	0.044	0.155	0.038	0.096
	F	10.85	9.44	10.90	8.96
	Prob. > F	0.000	0.000	0.000	0.000

Table A .

 A 10: Pooled OLS regression of WTP (in £) for reduced inequality against political leaning and inequality reduction for the CEO-MW format, with clustered standard errors

	Note: Regressions for the equation

Table A .

 A 15: Pooled regressions of WTP under the CEO-MW format against demographic factors, attitudes to size of income inequality, and extent of inequality reduction, with clustered standard errors at the individual level.

		Quartiles of CEO-MW pay ratios	Correlation
		Q1 (1-25) Q2 (26-50) Q3 (51-75) Q4 (76-100)	coefficient
		(1)	(2)	(3)	(4)	(5)	(6)
		Avg. / N Avg. / N	Avg. / N	Avg. / N	ρ	p-val / N
	Firm size						
	Sales (in $m)	1,166	3,3428	9,169	20,293	0.2487	0.0000
		[520]	[506]	[500]	[508]		2,034
	Number of employees	2,089	5,052	13,454	42,350	0.4146	0.0000
		[526]	[503]	[502]	[509]		2,040
	Performance						
	Sales per employee ($m/emp.)	1.20	1.21	1.04	0.70	-0.0918	0.0000
		[517]	[502]	[497]	[507]		2,023
	EBIT margin (in %)	39.00	30.03	25.91	17.82	-0.1716	0.0000
		[529]	[508]	[506]	[511]		2,054
	Firm age						
	Years since IPO	21.53	25.60	32.30	35.21	0.1799	0.0000
		[288]	[329]	[320]	[332]		1,269
	International presence						
	Percentage of sales from foreign sources (in %)	11.93	18.02	22.84	33.02	0.2297	0.0000
		[403]	[390]	[382]	[363]		1,538
	Environmental						
	ESG Environmental Score (/100)	39.90	46.63	53.26	54.75	0.2447	0.0000
		[368]	[360]	[388]	[411]		1,527
	GC Environmental Score (/100)	39.83	46.20	52.80	54.23	0.2417	0.0000
		[368]	[361]	[388]	[411]		1,528
	Energy intensity per employee (MWh/emp.)	1,481.91	1,372.55	761.38	101.20	-0.1266	0.0575
		[24]	[48]	[61]	[93]		226
	Total greenhouse gas emissions per sales (t/$m)	223.81	296.89	164.11	49.74	-0.1637	0.0071
		[31]	[60]	[71]	[107]		269
	Governance						
	ESG Governance Score (/100)	51.76	50.72	49.15	49.16	-0.0672	0.0087
		[368]	[360]	[388]	[411]		1,527
	Percentage of female executives (in %)	16.04	16.79	19.75	20.26	0.1043	0.0000
		[453]	[433]	[450]	[456]		1,792
	Percentage of female board members (in %)	24.53	26.31	28.38	30.08	0.1650	0.0000
		[455]	[438]	[452]	[456]		1,801
	Social						
	ESG Social Score (/100)	47.94	52.08	55.33	56.34	0.2194	0.0000
		[368]	[360]	[388]	[411]		1,527
	GC Anti-corruption Score (/100)	52.25	54.30	56.38	55.87	0.1075	0.0000
		[368]	[361]	[388]	[411]		1,528
	GC Human Rights Score (/100)	44.94	50.24	54.16	55.59	0.2394	0.0000
		[368]	[361]	[388]	[411]		1,528
	GC Labour Rights Score (/100)	48.90	52.58	55.94	57.29	0.2105	0.0000
		[368]	[361]	[388]	[411]		1,528

Note: Pooled regressions with clustered standard errors at the individual level of WTP (in £) under the CEO-MW format against demographic factors, attitudes linked to income inequality, and the extent of inequality reduction. The explanatory variables correspond to the country of the subject (for Country), the level (for Inequality Reduction), and, for the others, to the answers to the corresponding questions in Table

C

.1, Appendix C. The age, income, and education factors have all been grouped into three categories, as specified. In all models, the dependent variable is WTP (under the CEO-MW format) for a given level of inequality reduction, with one data point per level and subject (3 observations per subject). 34 (of the 810) subjects were removed since they did not report their income (Table

C

.1).

Table A .

 A 19: Correlation between CEO-MW pay ratios, firm size, performance indicators, firm age, international presence and ESG measures.

	Sources: AFL-CIO (2020), Bloomberg, ESG Book.
	This table shows the mean of firm characteristics by quartiles of CEO-MW pay ratios for publicly listed Russell
	3000 US companies (for which the pay ratio was collected by AFL-CIO (2020), N = 2, 054); together with the
	correlation coefficient between each variable of interest and the CEO-MW pay ratio. All variables were winsorized
	(98% winsorization i.e., 1st-99th percentile) to minimize the influence of outliers. Columns 1-4 display the average

and number of firms (in squared brackets) within each quartile; while column 5 displays the correlation coefficient of CEO-MW pay with the variable of interest, with its associated p-value and sample size shown in column 6. ESG (Environmental, Social and Governance) scores and GC (United Nations Global Compact) scores for the fiscal year 2019 were extracted from https://www.esgbook.com/. All other variables were extracted from the Bloomberg Terminal.

  Table A.16, our experimental samples in England and the US are representative of the broader populations in terms of gender, age and geographical location. While there was also a good match between our US experimental sample and the 2019 US population as a whole as concerns the highest level of education reached, subjects in the English experimental sample are on average significantly more educated than the national population in 2011. We thus repeated the central elements of our analysis employing survey weights constructed from the cross-classification of the national populations. Such survey weights are often referred to as "post-stratification" weights (e.g.,[START_REF] Royal | Survey research methods: A guide for creating post-stratification weights to correct for sample bias[END_REF]. More precisely and for each country separately, we cross-tabulated the experimental subjects according to gender (Female, Male), a 3-level age category(18-34, 35-54, 55 and older), and a 3-level education category (Less than High School, High School Graduate, Post-High School) and calculated the proportion of subjects in each of the 18 cells created.20 The same procedure is repeated using data from the 2019 US Current Population Survey, and the 2011 UK Census

  * p < 0.05, ** p < 0.01, *** p < 0.001.

			CEO-to-median Inequality score Gini index 2-dimensional
		reduction	Observed proportion with strictly positive WTP min
	England	VH vs. L VH vs. M VH vs. H Sample size (n)	0.889*** 0.883*** 0.866*** 270	0.688 0.691 0.718* 95	0.793*** 0.750** 0.787*** 102	0.872*** 0.880*** 0.848*** 73
		VH vs. L	0.799***	0.616*	0.745***	0.816***
	US	VH vs. M VH vs. H	0.816*** 0.794***	0.676*** 0.584	0.741*** 0.707***	0.837*** 0.799***
		Sample size (n)	540	194	183	163
			Note:			

Inequality score Gini index 2-dimensional

  * p < 0.05, ** p < 0.01, *** p < 0.001. Standard errors in brackets.

		WTP	14.04***	9.16**	8.56***	16.29***
	England	(in £) WTP min (in £)	(1.09) 11.57*** (0.926)	(2.73) 7.56** (2.59)	(1.56) 7.18*** (1.39)	(1.84) 12.98*** (1.33)
		Sample size (n)	270	95	102	73
		WTP	12.37***	4.89**	8.79***	12.72***
			(0.733)	(1.78)	(0.809)	(0.958)
	US	WTP min	9.44***	3.26	7.30***	10.07***
			(0.502)	(1.68)	(0.68)	(0.714)
		Sample size (n)	540	194	183	163
		Note:				

Table B .

 B 1: Binomial and t-tests for positive WTP and W T P min using survey weights based on gender, age and education.

  Table A.6, are not comparable (see Table 1 and Section 4.2).

Whilst some information about inequality at the company level is currently publicly available (see for instance AFL-CIO,

2020, companies' annual reports, and footnote 4), it is not available for all products, and rarely provided at the point of purchase. Moreover, as[START_REF] Hill | Being up front about Income Inequality[END_REF] shows, blanket inequality reporting-i.e. reporting for all goodsmay be expected to have different impacts from volontary labelling, such as Fair Trade certifications.

Following the adoption of the Dodd-Frank Act, publicly traded US firms are required to disclose their CEOto-median worker pay ratios in their annual reports (see sec.gov). Similar obligations are present in the UK (gov.uk) and France (economie.gouv).

The only incentive-compatible study of which we are aware[START_REF] Mohan | Consumers Avoid Buying From Firms With Higher CEO-to-Worker Pay Ratios[END_REF] gives subjects the choice between equal-valued gift vouchers for firms with different income inequality levels, and hence does not focus on willingness to pay for a good from these firms.

The public registrations can be found online on the Open Science platform: URL addresses omitted in the interest of Double-Blind Peer Review. Data and code are available on the same site.

The US price points were designed to approximately match the English ones, under the exchange rate on the first day of the US study (24 November, 2020): $1 = £0.75. Henceforth, we conduct the discussion in pounds, under the understanding that the same points hold for the US study and the corresponding dollar values.

Specifically, after the first two choices with price i = £30, £40, the sequence of price i+1 is (£50, £55, £60) if price = ∞, and (£20, £15, £10) if price = -∞.

In the case where price = -∞, WTP min is set at W T P = -20, corresponding to the lower bound of the price

Specifically, the only study we could find reporting company-level Gini index[START_REF] Morais | The corporate gini index (cgi) determinants and advantages: Lessons from a multinational retail company case study[END_REF] reports the 'Corporate Gini index' for a multi-national retail company as ranging from 0.16 to 0.25 whereas the CEO-MW ranged from 55:1 to 71:1. Data concerning a software company which implements the policy of making the pay of all its employees publicly available indicate a GI of 0.16 and CEO-MW of 2:1.

The 2019 UK minimum hourly wage was £8.21; the US minimum wage was $7.25.

Specifically, they could not rule out any of the choices as being possibly played for real, and hence their weakly dominant strategy was to answer truthfully.

In terms of counts, whereas only 29% of US subjects showed a strictly higher WTP for the reduction to 5:1 than for the reduction to 50:1, 39% of English subjects did. In both cases, 52% of subjects exhibited the same WTP for the two reductions.

Recoded as Liberal/Conservative spectrum for the US experiment.

As discussed in Section 2, since no information is provided in our experiment on fairness-related factors, the WTP elicited can be interpreted of as that holding independently of merit, or alternatively under subjects' expectations about merit. For simplicity, we conduct this discussion in the language of the former case, though the points also apply to the latter case. The experiment permits both interpretations.

The instructions explicitly stated that the products 'are comparable in every way' except price and inequality (Figure C.1): so subjects were informed that inequality was not indicative of intrinsic properties of the products, such as quality.

We chose not to include income as an additional dimension in the creation of these survey weights because this would increase the number of cells to at least 54 (with a 3-level variable) resulting in empty cells for the English sample (n = 270), and thus considerable complicating our simple post-stratification approach. Moreover, income information is not available in the cross-tabulations of the UK 2011 census. However, Figure A.2 shows that the main conclusion of widespread positive WTP holds across income categories, and the regressions in TableA.15 suggest that, while income may have an impact on WTP, it does not affect our main findings.

* The authors gratefully acknowledge support from a grant of the French National Research Agency (ANR), "Investissements d'Avenir" (LabEx Ecodec/ANR-11-LABX-0047).

Table A.11: Regressions of mean WTP across all inequality reductions (CEO-MW format) against attitudes toward income inequality

Note:

Regressions, for each country, of individuals' mean WTP (in £) across all inequality reductions (under the CEO-MW format) against dummy variables for individual attitudes toward inequality corresponding to agreement with the statement "Differences in income in [country of respondent] are too large" (encoded as "Agrees ineq. too high"), the statement "Most of the time, people with high incomes deserve their high incomes" (encoded as "Agrees deserve"), and the statement "It is the responsibility of the government to reduce the differences in income between people with high incomes and those with low income" (encoded as "Agrees gov. resp."); see Note: Regressions, for each country, of individuals' mean WTP (in £) across all inequality reductions (under the CEO-MW format) against a dummy variable corresponding to agreement with the statement "Differences in income in [country of respondent] are too large" (encoded as "Agrees ineq. too high"). Columns 1-4 restrict the sample to respondents who did not agree with the statement "It is the responsibility of the government to reduce the differences in income between people with high incomes and those with low incomes" (Agrees gov. resp. = 0), and columns 5-8 restrict the sample to respondents who agreed with the statement "Most of the time, people with high incomes deserve their high incomes" (Agrees deserve = 1). For each attitude, the responses on a 5-point Likert scale (Table C.1) were converted to a binary index: Strongly agree and Somewhat agree = 1; other responses = 0. Even columns include controls for gender, age, income level, education level and political leaning, with categories as specified in Tables A.10 and A.11. Recall (Table A.10) that the income question was not answered by all subjects, hence the difference in sample size. Removing political leaning from controls does not change the magnitude nor statistical significance of the coefficients of interest.

Agrees deserve = 0 If information about the level of inequality of companies involved in the production of goods were available, would you use it when shopping?

5-point Likert

Attitudes towards inequality

To what extent do you agree or disagree with the following statements? Differences Differences in income in the United Kingdom [US] are too large.

5-point Likert

Government

It is the responsibility of the government to reduce the differences in income between people with high incomes and those with low incomes.

5-point Likert

Desert

Most of the time, people with high incomes deserve their high incomes. income in £10 000 brackets below £50 000, in £25 000 brackets above.

5-point Likert

Socio-demographic

Gender

Table C.1: Feedback and Survey questions

Note: To complete the experiment, subjects had to answer all questions, except the Income question, which was optional.