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ARSCHEBOP R A BAE 4 @l dE 5 H = 1T A F] 2007—2019 4F W 55 4R 3% 4F B B8R b AR
Ao Z BT LLBE R 2007 4E TF U, 2 0 B 2007 AE Ak 23 o ol ) & AR AR s 2 DLk B E) 2019

AR A, T2 R O Al W 55 B 32 2020 4F 8 T

FREA RN & BT SR OV R TR S

FI CSMAR BHls i o i A o WL T K008 3495k 1 vp [ G0 40 28 DL SR 5 3 E 5 o 78 S B A7 78 ik 2K
(6B Al 5, A S0 2 18253 AR A LI (B o [ I, 1 92D S A (L X SR 45 R Y 5
Wi, X B AT 3% 22 PR AR B R T 1% R 99% o3 o0 09 4 e Ak PR . 3k 2 4R 4t T A O R A0 il 0R 1

Git.
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Bk2

T E A B FHE | REE & /ME P25 P50 P75 &AM
MShock 18253 -0.152 0.295 -0.581 -0.372 | -0.293 0.108 0.453
Size 18253 22.105 1.244 19.947 21.193 | 21.917 | 22.803 26.117
ROA 18253 7.159 5.415 -5.989 3.646 6.143 9.603 27.204
Lev 18253 41.427 | 19.617 5.391 25.764 | 40.876 | 56.262 85.383

FA 18253 23.421 16.401 0.564 10.714 | 20.000 | 32.609 72.000
Sales 18253 20.403 | 39.772 | -42.038 0.977 12.942 | 28.835 | 259.225
TQ 18253 4.548 6.861 0.557 1.793 2.791 4.553 53.447
Age 18253 10.310 6.472 2.000 5.000 9.000 15.000 25.000
TFP 18253 9.067 1.076 6.904 8.306 8.943 9.686 12.011
HHI 18253 8.378 10.165 1.242 2.133 5.044 10.328 59.742
Gov 18253 18.941 6.762 9.735 13.445 | 17.608 | 22.362 45.880
GDP 18253 7.758 1.770 6.000 6.750 7.041 7.864 14.231
Epu 18253 5.531 0.680 4.410 4.849 5.499 6.132 6.674
Popularity 18253 55.915 0.651 54.941 55.205 | 55.992 | 56.432 57.006
M2 18253 12.386 3.714 8.174 8.944 11333 | 14.392 19.733
Profit_Fin 18253 78.510 | 15.355 20.346 71.998 | 81.982 | 89.230 99.226
Cash 18253 18209 | 12.714 1.767 9.200 14706 | 23.656 62.500
Tax 18253 16.606 1.589 12.861 15538 | 16.455 | 17.504 21.465
Fin 18253 21.381 14.167 2.473 10989 | 17.652 | 28.141 67.857

DU | SRS R 5 BT
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ST R B B TSR Al B A WA A A S 0, AR SR T (7) 20T 4 R AR BE AT [0, 45 251 4
T3P Horp 55 (1) 3 9 FUIA Al J2= T folo 0 4 7 A2 0 A [ 090 48 2R 585 (2) 0 D8 A 28 4 o A
2R R AZE R T RLA Y TE IR S A 2 WA AR A, 5E T B (M Shock) B R 50 W35 N
IE, Tl B 5% T BB S A, Aol AR WA 07 AR v, DA TR i 1 R 1

*3 BRAEBEKE AL EARERRANGH
(1) (2)
TE
Profit
1.6327 1.588™
MShock

(0.374) (0.389)

1.309” 1.346™
Size

(0.516) (0.517)
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%% 3
(1) (2)
Profit
0.818" 0.817"
ROA
(0.0368) (0.0369)
-0.149™ -0.148™
Lev
(0.0149) (0.0150)
0.0889" 0.0884
FA
(0.0188) (0.0188)
-0.0114™ -0.0116™
Sales
(0.00271) (0.00271)
0.0183 0.00861
TQ
(0.0127) (0.0133)
-0.260™" -0.249™
Age
(0.0699) (0.100)
0.581 0.528
TFP
(0.531) (0.531)
0.0288
HHI
(0.0219)
-0.116"
Gov
(0.0698)
0.0186
GDP
(0.101)
0.420
Epu
(0.257)
" 46.769™ 45.854"
B
(9.030) (9.125)
A 18253 18253
R? 0.123 0.124
AR E E 2% R = 7
T 355 oM R AR R, R A B RN AE 1% 5% A 10% K- B3 . TR,

()RR fd e 56

1. % BN 14517281k

PIVD NG S R SN i NS B A E iy i B O = /N N B = 7 3 sl S D NI R RS v B2V AN R B4
MBEHE R o I, A SCHE (7) o g — 20 25 18N S5 728 4, I AN 11 2549 28 B (Popularity ) BRIV
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WA B EBOE AR BN OB L . SSIES R INE 455 (DS PR . v LU Y, 58 T 80K (MShock )
Y 2R AT SR 35 O IE R WL EAE 5 BB N 1 A5 A A A AL, AL B T B MR AR 25 4R A ol BE AR A
X

2. BB RS B H SR

Al 5 A WA Ay AR Bl 23 32 B B B AR A 52 ) DRI AR SO (7)) 3R 4 A ol B AR WA £y
WU e — WOF R AT ML IR SR AN SR 45 (2) B R o Al RUAE B B Al B AR A £
W B AAE R WA S, BT R R A ol B A IS By R B R 4TS R K O I R T I I 25 R B

3. 7% S8BT T O S M 4l B AR WA 03 5 8 i )i

H T 5% T BORA Ai Ml 58 AR IS A A7 450 4 5 i) 1T RE A 7l S e, TR 0 2 25 b L 45 (2015) , 7E(7)
2R A P 2 T BRSO B8 T BRSSO AT [l . D25 2R ke 4 55 (3) 31
FoR o BT RAF 0 — A 52 T BORERT A b B AS WSO 053 00 4 52 Wi A5 AR S 25O IE [T U 45 SRR AR

}&j‘ o
* 4 AT
(1) (2) (3)
RE Profit Profit Profit
FRABEME A TRUMBELTEE D FRETHEY AW
1.875™ 1.591"™
MShock
(0.386) (0.423)
— -3.748™"
opulartt
r 4 (1.260)
0.189™
L.Profit
(0.0158)
1.142"
L.MShock
(0.435)
1.398° 0.817 1.2917
Size
(0.519) (0.533) (0.612)
0.818™ 0.777" 0.830"
ROA
(0.0369) (0.0396) (0.0415)
; -0.150"" -0.120"" -0.150""
Lev
(0.0150) (0.0162) (0.0179)
o 0.0869" 0.0740™ 0.0848"™
(0.0189) (0.0194) (0.0219)
-0.0112"™" -0.00352 -0.00795™
Sales
(0.00271) (0.00343) (0.00329)
70 0.00266 -0.00250 0.00144
(0.0134) (0.0121) (0.0126)
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Gk 4
(1) (2) (3)
ZE Profit Profit Profit
ZRATEMEAN TRUBELTEE D FRETBRYH W%
-0.901"" -0.0771 -0.299""
Age
(0.258) (0.108) (0.113)
0.473 0.728 0.844
TFP
(0.532) (0.578) (0.637)
0.0284 -0.00234 -0.00316
HHI
(0.0219) (0.0224) (0.0257)
-0.0810 -0.146" -0.116
Gov
(0.0726) (0.0662) (0.0766)
-0.199" 0.00139 0.0748
GDP
(0.118) (0.194) (0.211)
-0.360 0.343 0.627"
Epu
(0.316) (0.258) (0.269)
3 266.978° 39.129™ 42.824"
& R
(74.112) (9.586) (10.913)
L 18253 13848 13848
R’ 0.125 0.167 0.133
AR B E R s = pa

4. TR TR D B O vk

22 5 1R R R (2020) , AR SCHITT SRR T BRI 5 M, 09 38 S A M Shock i i 57 T BUSR .
o, R R 2011 4R 7E MG AN T A 5 A R G REEAE R ML AE 3K, F T 2014 4R BT T M,
Ge it i, PR 36 M, GE 0 1048 04 28 ek MO BCHE HEAT TR L A S RN S (D S TR, 0T LR
R R T BRI D7 VR e A1 UE 85 SR SR BT .

5. T 4Gk A R A R DN ik

AR S — 5 TS 25 8 4 il Y 7 A B B AR WS £ A0 X ke o (] U 4 R AT AR A T A
ELORT T TR R A TH 5 R 2 A0 Al 3G 0 Y b R R EE R A A B A A £
B A ZE SR AN S (2) B BR , AT LA Y B A i R AR A I B R Il A A5 SR AT AR R
FH .

6. H 4 il A% it

i T B 4 b (Cash) BE W% 52 i 4 b 1 38 55 P s AL L 1 7 1 sh ML R B AL sh B, 4l 44 B 1% Bl
(Tax) BE 1% S B 7 S0 W SB5C SR 5 0T 008 £ Ml 19 55 1), L R B0 o 240 80 b =% B8 BRORT 8 T T s o, IRVl T
RE A1 U A R A ) T, AE (7) Ao A B 4 HE R (Cash) TN ML 9B B8 ( Tax) I B F b 47 1),
W, B4 Lt (Cash) S Ak B8 T % 45 R0 % 7™ B9 B AE, 4k 98 B 1 O ( Tax) k4l (04 B 4 K B
W25 R a2 S (3)FIFim . mILLAE B8 il A48 5t 5, 6% 10 SR 6T A ol B8 A A 53 %51 14 5% i)
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B BEETHRACVEMESTRESERENGHR

I STE SN TS E i

7. 2 B R

R — 2 ol B v 0 AR Y R RO 6 (7) SR IR, AT AR A A 0 . DTS R 3R 5 5 (4)
FURT7S , AT LAt 5% T BBCSRERS Ail B8 AR WO 473 4850 ) 52 W 7 98 25 R O

%5 Ff B A B
(1) (2) (3) (4)
& Profit Profit_Fin Profit Profit
EE S il & N i F W AT EINE T B LE | ERAFEHRE
1.823™ 1.477° 1.273™
MShock
(0.398) (0.391) (0.092)
0.156™
M2
(0.060)
0.068""
Cash
(0.013)
-1.430™
Tax
(0.226)
BEHEE = = = =
X, B 18253 18253 18253 65921
R’ 0.123 0.142 0.132 0.273
AR E E 2% R = = & &

(=) Al 4 il 9% 7™ O & A 98 1 VR

PRl % 2605 A i AR 4Bk Ab , 28 U & Al fk A% SR B B (o i Rk 25 B 2015) . H 2
2009 45 I B B0 (9 B, T BUN 2010 48 TF IR 52 TARAT P & J (R A5 45, 2020) , [ 22 48 0%
Kot ) T P o I B i O | g B D VA L A Sl o W B (N A T | g B A e R
FGE 7 A i DA 2012 4 JF B S PR B 19 A (BRI B 5, 2019) , &0 R RS . 5L
TR 2 55 10 22 1B 85 S B0 55 B A &R B AT AR WA By B8 B T o al UL, Al 4 il 08 7 e B
A TR 2 ) 6% TR X Al B AR WA AR B E T B2 R . SR T UE X — VR AL AR SO E R
BT AT K 56

Profit, = B, + B, MShock, X Fin, + B,MShock, + B,Fin, + B,Conirol, + 6, + &, (9)

Hor, Fin 2278 Al 4 il 9% 7= B 8 K OF Aol & il gE 7= 5 S5 = It E R i i . B % TR
SRR 57 (2020) , A Sl 8% T 9% 4 + R AT 28 B0 0 B 08 + 38 5 1 4 Tl B 7 48 0 M s Ml 4+ T fE
HR B A 5 7 N SRR+ O SR B A A ol A Rl . 5 IR R 2018 4 & A TR Ak 23 i
V), PRI Ot el P 32 B 4 Rl B 7 + i AR T+ L At A7 AN AR B+ b AR g T L AR B+ A A O B 1 4
BT 8 P ML+ 5% T ST A+ I ISR R + R BT A i 2018 A1 T 2019 AR Y A Mk 4 Rl
77 o MShockxFin A8 & 4% T B Al Al 4 Bl 9% 7 Be 8 K F M 38 Fe I, 2 Tk 5 MShockxFin 5
MShock F1 Fin 5 B #H G 7= A2 1) 22 85 L 48 M ) B, A S S8 Xt MShock 1 Fin 43 ) 147 25 vt £k b
I AL Z J5 T LB MShockx Fin 5 2 v U AL AL 3FT (4 MShock F1 Fin AF 2 #% 0 il e 78 1t 4T 4G
5, HoAhAE 1 [F] (7) K,
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SCUELE R WL 655 (1) F Frs , vl LLE W, MShockxFin UL} MShock Fl Fin B9 2 203 B & R
TE 3R WAl 4 Fl e 7 TGS W R T T8 AR BT T BOR X All BE A WAy ARG A 5 e, B R
A WE R IE m AR o 20, B R IR E AR A Rl A 8 Bl T RS E B O 2012 4R T IR
HH 3 58, AN SCOH Ax R AR LA 2012 4F Oy B R] Y 5000 O 2012 4F 2Z R A 2012 4F Z Ja A L im
(9) 273 il BEAT [LH, SEAE 5 R a0k 6 55 (2) Z A 55 (3) 9 s o n] LAFE Y, 2012 48 DL S 19 43
HFEA T, MShockxFin LA B MShock F1 Fin W) 2 8034 . 3% iy 1E o 33X 3 B 24 3% [ 4 T 4 ml 16 1 5
KB B A ol 4 fil BT 7 I B R BT T BOR S A b B AS Wi A £ b B A e 9 T VR T SE
W .

A N 4 BhF R BB MR 1R

(D (2) (3)
xE Profit Profit
Profit .
2012 4 PLA] 20124 WL &
0.056™ -0.050 0.044
MShockxFin
(0.023) (0.071) (0.026)
1.405™ -6.446 0.896™
MShock
(0.393) (4.360) (0.437)
0.081° 0.075 0.076™
Fin
(0.012) (0.042) (0.013)
EHEE = = s
R 18253 3994 14259
R’ 0.129 0.062 0.140
AN B E %R = b b

T gt —2

(—) s ma ML

2008 45 [ P 4 fil fE LIS, 43 2RO 98 R 53 T B 5 1R 17 5 M F 1 T BRI BF SR B 9Ok, I
T AR Rl BE A (452 3R T 3 A AR AR X T 07 Sh A% T B, T A A ) T R B A
BN 57 S A (BT 0855 ,2013) o BLAh, 24 58 T4 32 R, BEA T i 4 & BTt RS0 4%
LRSS BURE IR 05 S VAN I G VAR ) K oy QAR | N A R Ty QA AL L o A D) 1B 8 O B LR L K B
PP 1T BEAAE Al AR 7 v 5 TR, B Ak BE A A A T

1. BEASTRAL 52 ma L )

2 S S P BT T SR N, 2 Hh R A TR R B SARAG 1E 0, T S AS AN R AR X 57
AR T B I Al B R 2 A, SRR B R S T 55 gl B A R, S B AR X
55 I WA S A TR . BEAR AR L A A B R R, — L W
AR GA LS Al 58 B B TH 9. Ty — T T, BE AR TR A AR A B Bl A A b LR A O, Al Ok 28 5F
PRGN o 33X 26 PR 2R AR 4 Sl Al BEAS W A3 Ry B T o Ok b, AR S e G0 TR AR R A 63X — )
AE B BL ] -

Capital, = &, + 6, MShock, + 6,Control, + o, + &, (10)
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Horb, Capital F7m AV BEAS RACHR B2, HIAR M 55 B AS , B Aol 11 2 87 i i 55 61 T A2 1
Foor, s &) (7). SSIEZS R NER 756 (DA 7R . " LLE Hh, MShock B 22 5U1E 1% By K- 1
WO IE . X 3R WG T T BOR W S5 2 52 Al BT A TR AR, A ol B A R AL 2 4 gl A B B TR
(7] B 47 A A Ml RS, e 28 SR A M R B9 38 00, DA R Aol B A WA 5 4 e o PR, B AR TR AL 2
BT T R 0 Al B8 A A7 8 1) — A EE AL o

2. ST S5 i AL

W Ah, SERA BT T BOR W 25 W BESE T 3 . — O T, S HA B3 T UK 2338 2o 7 37 1) 3 A A ol il %
A, T 205 A Ml 35 R 7K1 1 B2 3 R 45 8 A 389 0, e 4 R I IR AN AR Y bk o 55— T T, SEAA
14 B T B R 2 S A TR 2 AR, ek A0 I P T ot 0 I 55 ) AL G A A, 88 Mo by 11, 328 T 2 8 ol 1) I
SO o A T T B AL S B R TR ER Y SN RS Y bk 2 FE 5 Q RN W R RONE R Bl P Ak
JO7 R 7 G A5 2 800 A A Ml [ R 7 BT B 8 ] A 8 A o B AR TR AR, AR T £ g Al B A
AR o R , AR SCE T 0 AR AG 55X — T RE Y AL -

Stock, = vy, + y,MShock, + y,Control, + 5, + &, (11)

Horpr, Stock R AR B SR A6 T 4 4R 42 R Y — F — 4E 48 R M ) /T — SR 4R R It K, B
b B[] (7) 50 SR RN R 75 (2) 50 F7s o AT LA Y, MShock 1Y ZEXTE 1% 09K -F %
1E o AT UL, FEAN BT T OB SR S 23 5 W) JBE S A A% T SR O A A B T RE 8 i 8 T BOR A% S A HE Al
[E] 7 % 7 50 AR 1 ] AR A ool B A TR A, Ak i Al AR A . TR SRS T 3 A
T B 5 52 M Al B A W A A 1Y 53 — > AL

*17 1 AL A B
(1) (2)
ZE
Capital Stock
5.612" 0.202""
MShock
(1.356) (0.024)
BHEE 2 2
M 18253 13848
R? 0.258 0.208
AR R B b &

(=) Rk b

1. Al AL

Al R R 52 W Aol 2R WA BE A 32 2 R 22— (5RO 5, 2012) o il B, A TR BEASE il
T B R N 55 B B R A R A R TR, LA TR MU Al B T 3 A T A A 22 S, LA B LM IX
GDP 81 32 BE 1 FHE Ml 1 40 RE T 14 22 57 7T R 5 A [ MU ASE Al 32 30 A [] g B2 1) BORT $K 45 , 18T I AS [
B A A% F1 55 S PIE BRI . DRI, A 0 BT S0 AN ) RILSE Aol v, 2 10 B30T A ol B8 AS WSO 13 55
Wi F) 25 Sk

AR SRR A8 4T 2 A ol BEASE /N B o S BCE A 0 A 1T U o R RS R T o 2 80 Aol R 23 O R A
b B HUBE /N T Fp 52 B0 Al 30 23 SR /Aol I 23 0 R AT UG 6o RIS R N 3R 8 2R (1) 31 A
(2) 5 7 o VLA 8% T B0 /N A Ml 98 A IO 3 5 0 B 0 B L S R R R O L/l

@ B B A U HEAT 4320, T LATE 45 ) A8 e v 2o g T LR &
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3 H HA KA R A SERA SR TR R, T DUARAS B2 R 22 U 4 AT R R R kAt 4
A SN NN R oA gl £

2. il gE AR

N [ il 9% 249 Al F T i B B A A A R BE S (], LT B A AR S [] 2R ) 0 AT 43 4y
A I 25 5 o S 2 SR A AR R R B 1 g OE A PR AR R Y A, TR A T ek b 5 e
R B A 57 31 5 B9 T 98 KF , LAY AR Al B AR | 30 il 9 249 R T2 M4 T T 4 38 5 sh e A 0y B
R R % A S A 3 5 1) b T (K e TR B, 2012) o PRI, T BEAUF 9% 76 T8I S [R) Al 9% 29 R A s olk v
BT T IR X A Ml B8 AR WA A A9 01 52 T ) 25 7

A K A oMb 5 W Tl 9% 24 SR K P R 4 s il S 2 o Aol R il S R 2k . B % Hadlock &
Pierce(2010) , 4% 3L FH SA F5 B iy 1t 4 M Jr 160 11 19 fl 9% 249 32, g il 9% 249 (L o35 P 67 507 £ ol Xl 43
Ry A Rl 9 29 R Al 5 Rl 5 24 SRR T v A8 B0 A Mk R 43 A v Rl B 24 B Al I 43 ) R AT Il A A
5o WIHZE RN 825 (3) FNAEE (4)F) FroR o AT LAE H, FE AN BT SR T i il 9% 29 o4 b 98 Al
A5 0 5 ) B K 33X T R SR PR A Tl B 24 o 2 5 e il 5 Rl 9 R SR R RS SR 0, S it S A 1) 6% T I
S T 7% S O ik e 0% A SR Al ) U A e R A b I 2 40 DR O 7 O A R Al B AR A £
BT,

* 8 A W HAE A R A R R AR
(1) (2) (3) (4)
xE Profit Profit Profit Profit
K AAE A W AN HLAE A BRR A RA S Sl 14
1.414™ 2.027" 1.793 1.3107
MShock
(0.509) (0.574) (0.591) (0.505)
& B R = = = =
A 9233 9020 9138 9115
R? 0.109 0.130 0.126 0.110
AR E 2 R = = = =

3. AR

¥ G T IR SR A B 0 5 A B TR R ) A 5 Bl o AR TR ) A9 B AR A 13 BT T, T RE AT AR S A
PEBINE o B, 25 52t 58 A G T ORI, 8 AR B EOM X U A B TR AR 5 BB AS R 57 Bl ) B R B
A HE Bl BF A D 1) 28 452 A 82D 19 1 B, O 3 807 M 2 48 Y A B AR A B A B 57 Sh IO T e
FIBEASUCA A 8L T CEMOBEFIZ L, 2018) o R, A7 0 BEWF 5T AN ] 8 A 5 4 B2 Al o, 42 T B3R
Xof Al BEAS YA A 05 T 114 2 S A

2% RN AF (2011) , 7% SCHT“ [ 7 B8 7 e i/ 01 T NEC B el i AR B A o IR, AR SO
Pk Z VI ARGEAT b~ 45 v A B BE AT 23 2, JE BT AS 8 4 B R T A7 M 4 003 vP 3 B0 Aiolk 30 23
GEA AR T Aol AR W B 2 D 57 3l 4 B Aol I 23 3 HEAT 1] DR 56

[\ 25 R a3 94 (1) S MG (2) S Fros o AT LU i, SR 52 T BOR XS 55 8 % 48 B 4l B Ak
A B R SR o 3K ] RE SR [N D, 16 57 2 8 AR T Al R, 55 Bl T B AS f A B8 1 78 SEAR
BT BEAS M T R DRI i ol B A AT B < AT AR TR el B B A B L
THE R
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4. M DX 4 il R JRR K F

3 45 il 252 e A U1 A 7 DX A P ) 1) A, % i DX Y < o 2 1 L R 0 L A BOR
AR AR e S5 B 35 28 5 0 B RlUR KPR TR A M X, 5 B AA 5 4 B2 SR il il 9 4% 3
DA KT SR AT A5 BF AR50 B2 24 47 76 S 35 AN T, DR T 5 70 JBRC 36 A% ) 522 W) AT R A7 7 22 53 CR IEE R s 1E
A2,2006) o XF I, A7 0 BRI T AN [ 4 il A JR KT 14 3 X 6T ISR R A ol B AR O 3 R W ) 22
Sk

S 7% 259 IRUAE (2022) , A SCHI Al T A 45 9% 3t IX 52 1 B AT 71 o B 32 M IXC 9 <6 il & R K
o o R T ERAT KOO A T I X Z B O AR A 4B BT A R I AR AT R ST ST b A
23Rl T LB LE R AR A — 4R T B T RAT K R AL B AT o L T R AT K T X
RO A D 8 S g A R R R KT Ml X, A5 U RE SO AR < A R K M X, I g3 i 2 AT [l S
K 5

[l Y325 R a2 9 45 (3) FI MG (4) F r 7 o AT LLAE 6% 170 805 F A ol 5% A WA 473 851 614 52 Wi A
<o i 2 FER AV B s 1 M XA 3 D T ELAE < e R R AR G M DX 3 Rl L A BE
SR 4 il i Je K - v s DX A ol B AR WA 73 0 ) R W B R 3 AT RE TR O <6 R i K P A
e P M DX B AT A A b X T T R A Sl B O SRR A SE AL BT T R IREE R Aiolk T RAFRAS B 2 AR
T3 OERAEAT BWE , P B A 3 3 B TS

5. AT I Bl 1 [ AR

HRAT AR ORE Je AT R T A I B0 S e IR A T M A e A S P B o H S T U AR
FTURZ BRI A8 B0 T3 S P R AR (7 8 R AR W, 2012) o BRAT MR 2% A9 08 2l 1 [l AR 2 55 1 1%
TR A A 5 RO, W AR R I8 e 2 0 3 T 1 B T i o DRI b, A o BEAE S0 AN [ AR A 2l 1 o AR
IR, B2 T U Al B AR WS A A7 3R W ) 22 S

AR S 25 T A5 e S T (2023 ) 44 i AR AT AL S M [ AR S B, T ER AT UR Sl R B R R Y T
191 7 e BRAT A4 9L 0 1 [ BRSO e A% A B8 ERATT P 140 3 80 P [ BRI S 1) v S R AT 20 4, R R 8D
P [ FRK Y- T P B0 A 45 30 R A e L S0 P R RRAR A7, 7 WU SO AR U 3 [ ARAR 4y, I 40 Jol ik
A7 o] A A 56 o

WA 25 R 958 (S) I FIEE (6) B Bim o AT LA i, #E IR U 8h P FE B AE 403, 5 A 0% 1T SR X £
b BEAS A A BB SR B R o X DR A S R AR AR AT A i Sl R e AT 4R I A O s M A A
S5 F AR AR AT VR AR T I I A ol DLAR AT B 22 0 B R AT 4T, DRI Aol A B A WA 03 A

B
*9 HA R RS R
(1) (2) (3) (4) (5) (6)
xE Profit Profit Profit Profit Profit Profit
AT E THERE | BERARKA|REBARA | BRI EER | KD HEER
A A A FH X F 4 X FH 45
1.399™ 1.719 2.258" 1.810 1.078" 3.054™
MShock
(0.566) (0.569) (0.925) (1.135) (0.427) (1.016)
BHEE & = = & = =
A& 9175 9078 7436 5601 8597 9656
R’ 0.095 0.149 0.125 0.150 0.147 0.109
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B&9
(1) (2) (3) (4) (5) (6)
B Profit Profit Profit Profit Profit Profit
AT E FHERE | BEBARK|REBARA| BRI EER | KA MEER
A g ol 2 4 X 4 X i F
AR R = 2 = = & =

N WS SR

2008 4 [5] B 4 fil S L, 1 i 4 Bk 1 B8 A B T OB 3R A1) S0t L % T 22 B R A R T B BB
NN, TR 25 B O AR IR T AU A w5 o R LA, BRSO 23 BE R U 2 36 o e [ R
W AT AN [ 2R 7 38 v B8 A, 28 100 52 0 A T) ) i 2 P B e A . T 25 8l B3R B 0 A R AR Ml L
GEAELZ Y I A AN A DA 2 RS A BB 2 b o) S 2 0 B I T RO 23 L 2 SN2
-, R 5T 2 B 2 B A D o DS AR R B ST E A A B I RN T B AR WA B AN S 25
HAEZ MM EMBIE L.

3 3k BAT SCHR A A B K B, 2% L T, A WA BB T A i 1) PR BOR B A  TH  46
AT A L S AR ST IR R TR A K 55 8 ) o BRBE R B T R 5 55 gl 2R 7 R
A HURLL LR 5 A AR A2 5 2R A G o RO A )Z T, BEAR A B R BT Al 4 B
AR 2B WA BT A R 2 ROK S DB XU AR BT O o IR T DU Y, H R
Al ZE R WA I3 AW 5T 32 B T RO R SR IT B2 B b G BT T O AR R W A BEAR A
17 A B 2 TN 3R 2 — , I A BEE e 82 0 Aol BE <6 Rl 3 A P T B AR WA 5 T 20k T D ) 2T 22
BE AN, 2012 4F J5 3 [ 5 1 B AT B DR 38 R 5 A ol <5 il 98 7 TG B K SF B 4R v, LA AT RE S I 5T T B
HE A BEA WA F

Xf I, AR SCHE T ROUAR ML AL A, 78 BEE 3 S A Al L, A 2007—2019 4F 97 T T A LR 4 fl
AF 55 ™ B 2 w55 RO A I T T T BORN Ailb BE AR A A AR S LR Al i B
B DT T B I A B A R B o WE S R B, SEAR B T BOR A BT T Ak AR
AP L, EL AR 4 il 9 7 T R 1 5 B B T SR X Al B AR A 3 B R R . T T R
T A M 8 AR WA A5 85 4 53 W) 5 e 4 8l A TR R e B R A S B SR B A R AR
/N BT LR 5 Bl AR TR Al < R A R K R 4 DX A KRR AT I 8 e R R A S 1 Al
FEBEAS BEFRCA Y BAE TEAR B2 T BOR S0 22 B S PRI O 3

55 SISCAAR BT 6 A0 BT AR SO A A 0 b T2 TR AS [R] B J2 2 8] ) 32 22 I, 400 3 Ak 2 20 °F 4 il
Fel A9 9 oK, RO M 2 B AT AR K i . AR I IE W L R A AR AR D HE BE AT A gk B AR WA
Ao BRI RS B 22 B RO, R R R — BN ] AR A2 A S R b OB B X ) F R Pk A I
I, A7 BE G i 57 T BOR AR 920 1o i vh %) 22 T R R i LR AN RS R o AR SO T B 3 A A S
EAS 6 B 25 5 1 AR BRI

B HERP RS BT T BOR  PRAIE S AR AT B T BOR M Sk o BROAR TE AR BT T BUR A R T 2R B
K (H I B GEAR Y 5% T BOROK 25 S B0l B A MO 0y 3B TR 55 SO 0T B IR Al P4 &
Aol 22 18] 2O 3 TS B A2 o DR, — D TG 58 5% T BOR M A2 A ol S B T B4 G E K
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Summary: In the economic growth of various countries over the past century, there have been significant differences in
the income distribution of the two core factors of capital and labor. Although long-term stable economic growth is typi-
cally associated with labor-augmenting technological progress, capital-augmenting technological progress is more com-
mon during economic transition periods, and especially some economic and industrial policies influence and even acceler-
ate technological change. Therefore, with the motive of exploring the connotation of high-quality economic development,
this paper explores the dynamic changes in the income share of capital and labor—the two core elements of economic
growth—during the implementation of monetary policies.

As the main body of economic activities, the factor income distribution of enterprises has an important impact on the
gap between the rich and the poor. At present, the research on the factor income distribution of enterprises is mainly based
on micro factors, while in reality, monetary policies will also affect the capital income share by affecting the financial inte-
gration of enterprises. So far, the impact of monetary policies on the factor income distribution from the micro perspec-
tive of enterprises has not been fully discussed. In addition, the rapid development of shadow banking in China after 2012
and the increasing level of corporate financial asset allocation may also affect the impact of monetary policies on the capi-
tal income share of enterprises. Therefore, this paper aims to conduct research in the above-mentioned fields by analyzing
how the micro mechanism of monetary policies affect the factor income distribution of enterprises from the theoretical
and empirical levels, as well as examining how the corporate financial asset allocation affects the relation between mon-
etary policies and the factor income distribution of enterprises.

Based on theoretical model derivations and using financial data of A-share non-financial and non-real estate listed
enterprises in Shanghai and Shenzhen stock exchanges from 2007 to 2019, this paper empirically analyzes the impact of
monetary policies on the capital income share of enterprises, as well as the role of corporate financial asset allocation in
this process. The study finds that loose monetary policies significantly increase the capital income share of enterprises,
and corporate financial asset allocation further strengthens the impact of loose monetary policies on the capital income
share of enterprises. Heterogeneity analysis shows that under the impact of loose monetary policies, enterprises with
smaller scale, higher financing constraints, and lower capital intensity, as well as those in regions with higher levels of fi-
nancial development and during periods of lower bank liquidity hoarding, exhibit a faster growth trend in the capital in-
come share.

The marginal contributions of this paper are as follows. First, existing literature on the factor income distribution ei-
ther focuses on the macro level or is based on micro-enterprise characteristic factors. However, there are few studies on
the impact and mechanism of monetary policies on the factor income distribution of micro-enterprises. In this regard, this
paper combines theoretical analyses and empirical tests to explore the impact of monetary policies on the capital income
share of enterprises from a micro-enterprise perspective.

Second, this paper analyzes how corporate financial asset allocation affects the relationship between monetary poli-
cies and the capital income share of enterprises. Globally, there is widespread inequality in the financial asset allocation
of non-financial enterprises and the factor income distribution; however, very few studies analyze the role of financial as-
set allocation of non-financial enterprises in the factor income distribution. In this regard, this paper conducts empirical
testing based on theoretical analysis, and the results confirm that corporate financial asset allocation can indeed signifi-
cantly enhance the effect of loose monetary policies increasing the capital income share of enterprises.

Keywords: Monetary Policy; Corporate Financial Asset Allocation; Capital Income Share
JEL Classification: E52, E61, G31
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