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O T AR SR (E BRI . KA A YA R Z A T, KR v ik 3 e
F RIS R A I X[ A 2 A7 S T R 90 DX ) PALSCRE 23 o8 T — 7 A S R, 3k T s PR 30 2
E R 2, R (5 B I

2. SIREAIIHT

k5 HEEALITARH#HNABYAETHEM(FaoH A -5,5])

o .y

' AAR(% ) ACAR(% ) T 14 AAR(% ) ACAR(% ) T4

-5 1.098486 1.098486 2.016028 *** 0. 06798 0. 06798 0. 099685
-4 0. 725437 1.823922 1. 786868 *** -0.18163 -0. 11365 -0.302058
-3 1. 193642 1.919079 1.863135" -0.02312 ~0.20475 ~0.030734
-2 0. 104626 1. 298301 1. 181873 ~0.01179 ~0.03491 -0.013643
-1 2. 100858 2.205518 1. 808401 *** 1. 257495 1. 245701 1. 366633
0 1.861257 3.962115 2.855765 " 2. 974985 4.23248 2.281775 %
1 1. 635059 3.496316 1.611884 3.36054 6.335524 3.278399
2 0.491254 2. 126314 1. 129807 1. 441649 4.802189 1.381246
3 0. 536706 1. 02796 0. 598039 2.931849 4. 373498 2.799529
4 0. 600068 1. 136773 0. 801890 0. 648757 3. 580605 0. 574477
5 ~0.59197 0. 008101 0. 006345 0. 545428 1.194184 0. 542426

™7 T BIFRIRAE 1% 5% \10% KT F

5 WoR TR SR T, SRR R IR 2SRRI B R R 23 7 4% I T P X A £ -2
FPEBNCRTFART 0, X UL LT A HEAN R AR A SRl AR 2 (A m e A N A AR LE
RS , FF S R IE R TSRO0, BB 2 #8508 BRI ARIEA S HETt= -5t =
—4.t= =3 flt= -1 RFE B AP BBV AR R R T 0, Halad SRR t A5, X 4a ik
TRBE 3. KGRI R H TR AU R A-F- 2 BBUE SR R I B S A ¢
B, R B 3, X SRR IA O T B Rl R BRI TR =y | 2 M RE T R TT S i By DAL B T2
ErRRRRIR 2RIV B Rl AR A T B A B R B AL R £

k6 HHALWATHNSBYNETHRL(HFH[ -30,-1])

g Ko R
' AAR(% ) ACAR(% ) T AAR(% ) ACAR(% ) T
-30 0.238103 0. 262807 0. 380037 1. 606407 1.511962 2. 152366
-29 1. 639666 2. 063952 3.018695 " -0.09922 1. 420963 -0. 153053
-28 - 0. 26089 1. 475459 - 0. 530756 0.799714 2. 305402 1. 020428
-27 ~0.41187 0. 948252 - 0. 842602 ~0.35011 1.851844 -0.517816
-26 0. 600822 1.323397 0.933331 0. 424662 2. 246882 0. 669647
=25 0. 463422 2. 039622 0. 969006 0. 375801 2.316492 0. 699233
-24 1.15017 3.370519 1.767274 " ~0.02834 2.045513 ~0.041126
-23 ~0.24633 3. 140023 - 0. 475159 ~0.39812 1. 65366 -0.594274
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FE 4 B K4 whpE R
t AAR(% ) ACAR(% ) T4 AAR(% ) ACAR(% ) T4
-22 1.364018 4.70404 1. 585044 0. 640962 1.961609 0. 852738
-21 0. 691375 5.078627 1. 055869 -0. 17995 1. 696327 -0.262479
-20 0. 258468 5.210961 0. 419202 0. 120291 1. 816864 0. 194149
-19 ~0.33531 5.012988 ~0.552542 1. 419042 3.275379 2.078128
- 18 0. 069875 4.92382 0. 102448 - 0. 60449 2. 978266 ~1.007223
-17 ~0.57317 4.54048 -0.943738 0. 4047 2. 473234 ~ 1. 102649
-16 0. 332977 4.970507 0. 615355 ~0.00619 1.959074 - 0.008864
-15 0. 934125 5.736368 1. 467761 ~0.36188 1. 562402 - 0. 603867
- 14 0. 589132 6. 384777 1. 101926 ~0.04039 1. 446192 ~0.076673
-13 0. 522015 7. 416683 0. 675150 - 0. 03558 0. 839479 ~0. 060985
-12 0.47711 8. 119734 0. 629877 0. 484096 0. 932681 0. 998809
~11 1.339076 9.051777 2.318765 ™ 0. 423833 1.830116 0. 736014
-10 1.782521 10. 20227 2.937316" 1. 185659 3.384343 1. 304725
-9 1.505133 11.35268 2.001226 ** ~0.91521 2.579191 ~1.93904 **
-8 1. 044212 12. 57582 1.372502 ~1.01389 1.395352 - 1.236975
-7 0.219013 12. 74884 0. 354873 0. 254077 1.813344 0.290416
-6 0. 140707 13.21836 0.210220 0.521782 1. 867438 0. 866737
-5 1. 173051 14. 38092 2.078105 -0.06433 1.741913 -0.083354
-4 0. 62672 14. 86562 0. 928282 -0.22551 1.587164 - 0. 349325
-3 1. 120749 15. 98258 1.858916 " ~0. 11244 1.392923 ~0.134164
-2 0.117231 16. 24639 0. 155244 0. 008357 1. 268287 0.010116
-1 2. 106717 18. 63957 2.808850 ° 1.079482 2. 05882 1.175121

TE: 7T R NERIRTE 1% 5% \10% K B .

H % 6 Al FE RIS vh , 24 Rl AR 2w A2 4 Rl RN W ER SR T ik 3. L4
Bl IR FIE AN EHRT t= -29 1= =24 t= 11 t=-10t= -9.t=-5t=-3 flt= -1}
BB S AT 38 REVE GG R IR T 0, Hmad REAS o K5, Bk 3 158 30 RE . [RIFEHD, 24
%ﬂﬁ%‘é,%\ﬂfz\%aﬁu t=-30.t=-19 fil t = -3 A9~V REL £5 F1F-35 BRUB I £5 2 K T

0, Himak BFEAS o K5, fBik 3 193150,

®7T HBALETATR#NLBIANETHR(FOHH[0,30])

TEoRER x4 R R
t AAR(% ) ACAR(% ) T AAR(% ) ACAR(% ) T1&
0 1. 862834 1. 862834 1. 467859 3. 060957 3. 060957 2.373593 ™
1 1. 540547 3.433883 1. 366039 3.264362 6.615168 3.123274"
2 0. 49378 3.654713 0. 471721 1. 418482 8. 160576 1,386318
3 0. 552035 4.272481 0. 630077 2.914297 10. 84253 2.819147 ™
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FE 4 B KemmE
t AAR(% ) ACAR(% ) T4 AAR(% ) ACAR(% ) T4
4 0. 522921 5.344185 0. 688641 0. 684426 11. 13299 0. 593950
5 ~0.72349 4.505209 ~0.901604 0. 567383 11.77954 0. 575258
6 0. 717661 5.55834 1. 045951 0. 61859 12. 0301 0. 692204
7 0. 738935 6. 392935 0. 946885 - 0. 80757 11. 30886 ~0.952170
8 ~0.92268 5.729727 - 1.238737 - 0. 83922 10. 40984 - 1.075027
9 - 0. 46981 5.209833 ~0.711970 ~0.5205 10. 04756 0. 665584
10 - 0. 48242 4.680237 0. 686649 0.361434 10. 80885 0. 407435
11 -0.3016 4.871976 -0.351935 - 0. 87828 9.761655 - 0. 984649
12 0. 228863 5. 164244 0. 312052 1. 133925 10. 77671 1. 433370
13 0. 891042 5.914277 1. 148943 0. 826132 11. 6348 0. 975136
14 - 0. 49931 5. 156695 - 0. 702439 0. 616655 12.27192 1.401939
15 1.031764 5.812693 1. 489516 - 0. 47868 12. 19389 - 0. 502803
16 -0. 74167 5. 442042 ~ 1. 049694 -0.27756 11. 52052 - 0. 347988
17 0. 434292 5.753124 0. 620082 0.479913 12. 1797 0.675179
18 0.429144 6. 144057 0. 590996 0. 85826 13. 03767 1. 296507
19 0.242219 6. 085597 0.335616 - 1. 00462 12. 40846 - 1.530862
20 0. 775983 6.751178 1.136124 0. 570537 12. 96099 0. 690297
21 ~1.34678 5. 347309 ~1.8633 " 0.343119 13.31215 0. 520681
2 0. 135022 5.555664 0. 195649 0. 598092 13.7138 0. 918698
23 0. 228401 5.792484 0.372157 ~0.7293 12. 98574 - 1.338160
24 0. 804765 6.236714 1. 114361 1. 063683 14. 41803 1. 185720
25 0. 88487 5.411756 ~1.262299 0. 24434 14. 60756 0. 437386
26 0. 142416 5.389604 0. 280535 — 0. 4064 14. 24285 ~5.10749
27 0. 22002 5.418179 - 0. 344179 0. 000505 14. 02786 0. 000664
28 1. 142392 6.501191 1. 623466 ~0.01183 14. 31635 ~0.019176
29 - 0. 05464 6. 854094 -0.076928 - 0. 82557 13.25829 ~0.936131
30 0. 176201 6. 737453 0.249241 ~1.08745 12. 46014 - 0. 890693

TE: 77T RIEIRTE 1% 5% \10% K B .
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the primary distribution path. Based on the recalculation of inter-provincial Gini coefficient and labor income share, we use
panel model to study the impacts of financial development and primary distribution on the inequality of income distribution,
as well as the heterogeneous effects at different levels of financial development. Research findings are as following. First,
financial development will expand the income gap currently while raising the share of labor income in China will help to
alleviate income inequality. Second, the path effect of the primary distribution is significant. It is mainly manifested in the
fact that the ability of labor income to alleviate income inequality is weakened with the increasing level of financial
development. By constructing a path effect model, we combined primary distribution and income inequality to investigate
the effect of financial development on income inequality. A new train is provided to study internal mechanism of financial
reform on income inequality. And a new perspective is also provided to understand the relationship between financial
development and income inequality. To be specifically, financial development not only influences the income distribution
directly, but also influences that by the path of the labor remuneration in the primary distribution. The conclusion provides
suggestions to further deepen financial reform.
Key Words: Income Inequality; Financial Development; Primary Distribution
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Financial Effects of Integration of Industry- Finance

Capital in Chinese Listed Companies

LIU Liang ZHU Huimin
(Dongwu Business School ,Soochow University, Suzhou, 215021 ,China)

Abstract : This paper selects the Chinese non-financial listed companies that announcedentering the financial industry
from 2002 to 2016 as the research object to investigate the financial effect and the stock market reaction of the integration of
industry-finance capital. It finds that listed companies obtain positive financial effect after they entered the financial sector
and the performance of earnings per share and return on equity have increased significantly. At the same time, their
participation into the financial industry brings a positive market reaction, and companies’ market value increases. This
paper also finds that the listed companies involved in different types of financial licenses will produce different market
reactions. The market responses to integrations involving major financial licenses are more pronounced than to those
involving quasi financial licenses. The research confirms the positive role of the integration of industry and finance in
enhancing the corporate performance.

Key Words: Listed Company; Integration of Industry- Finance Capital; Financial Effect; Market Reaction
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Quality of Labor Force Participation for Women in the Republic of China.
A Case Study of Shanghai Women’s Commercial & Savings Bank

XU Jiansheng SHI Bingbing
(Institute of Economics, Chinese Academy of Social Sciences, Beijing,100836, China;
School of Finance and Economics, Wuxi Vocational and Technical College, Wuxi, 214121, China)

Abstract : Although the labor force participation rate is relatively large, women workers are mostly manual labor
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