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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

JEL Classification; D33 ; D63 ;G01

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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industry workers and their quality of labor participation is generally not high. In the Republic of China,the emergence of
diversified occupation groups of women, especially the increase of women banking business participation, enhances the
quality of modern women labor participation. The Shanghai Women’s Commercial & Savings Bank as a typical case is
analyzed for the mechanism and constraint factors of modern female labor force participation. That is helpful to study of
Chinese female labor force participation status and the quality of labor participation. It is also helpful to study the status and
social progress in modern China.

Key Words: Labor Force Participation ; Shanghai Women’s Commercial &Savings Bank ; Working Women Group

JEL Classification;B24; J24; N25

Vitality and Practical Character of Marx’s Theory of Value Transformation

with Data on the Transformation of China’s Industrial Structure

CHEN Jingwei JIANG Nengpeng
(Institute of Finance and Banking, Chinese Academy of Social Sciences, Beijing, 100028, China;
School of International Economics and Trade, Central University of Finance and Economics, Beijing, 100028, China)

Abstract : The theory of value transformation is one of the core contents of Marx’s economic system. However, this
original theory has been questioned or even opposed sound since its creation. By re-examining Marx’s theory of value
transformation, this paper breaks through the limitations of traditional static analysis, constructs a dynamic model of value
transformation, and once again proves that the theory is an unquestionable economic content. At the same time, it is found
that the theory of value transformation can explain the motivation of industrial structure evolution and economic growth in
China’s real economy by combining the theory of value transformation with the real economy. Through the consideration and
empirical test of China’s industrial structure data during 1998 — 2009, this paper finds that the evolution of China’s
industrial structure is in full compliance with Marx’s theory of value transformation theory. It fully embodies the practical
character of Marx’s theory. Marx’s theory of value transformation has “strong vitality”, which can provide theoretical
guidance for practical activities such as industrial transformation and economic growth in China.

Key Words: Value Transformation; Profit Margin; Industrial Structure; Economic Growth
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