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HOP (2012) BRFCRILET (B530A TRE) MSLit— 77 T F BN ) B AR % L AR IK57 3)
ATV AR /N R TR, XF N B AR B AR B AR A4 0 B4 03 Tl = A= i Akl s o —
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ASCHEH 2003-2013 1 A % b T A B N WIAE T FOAE A B~ AR B s, kR T
LI AT J STy #ST 7], MR S EmER I AT, H&2A 9892 MWl B T-HF 5% 1A
R HE, BTk A\ {E 2005 4E51] 2010 4F 8] A AR FE ETRIRA . AT HERR B AE i, Xt
LA BAEE 100K BT T a4 EA . I BRI s, A B [ 45 5 o
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R 1R MHRIEG TR
A A E X mean sd p25 p50 p75 max N
leverage B aS K T A 1.285 1.022 0.585 1.018 1.682 6.498 9892
laborint IATEAER T DA S O ER T 3AT I & /A BN 0.09 0.063 0.047 0.075 0.117 0.39 9892
law AR E, MEM KT 2008 FECL, FNEO 0577 0494 0 1 1 1 9892
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size AVERBE, A W] B A 21.91 1174 21.07 21.75 22.61 25.93 9892
growth AL A Y\ B4 K2 0.219 0.483 0.014 0.147 0.311 459 9892
roa R RLEER, RN S 0.044 0.05 0.015 0.037 0.065 0.256 9892
fix rate I#] 7 B 77/ S B L A 0.287 0.186 0.142 0.256 0.41 0.837 9892
cfo 2R R B3 = W B U] By S 1 0.055 0.078 0.012 0.053 0.099 0.303 9892
current MENLZE, WA=/ Fsh itk 1597 1.33 0.924 1.266 1.794 11 9892
tangible BIE =/ R B 0.958 0.056 0.948 0.974 0991 1 9892
btm B A/ B IR T A 0.722 0.239 0.549 0.758 0.909 1.26 9892
age Al R B T R A PR 9.944 4.681 6.438 9.771 13.31 23.03 9892
loss AFNFRER KRN IE, 1, FUEO 0.940 0238 1 1 1 1 9892
topl B — R AR I e 451 37.9 15.81 25.17 36.16 50.1 78.89 9892

law_cond EEMEA R, M XVRERIRGFE L, SBIE 0 0.545 0.498 0 1 1 1 9892

lgave gdp B4 8 N4 GDP I o B 10.32 0.67 9.875 10.42 10.85 11.49 9892
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FI5E55, AT SF7ahE FE) SehEnr a4 B AWK (E—)E) , FHIE
XANARALAE 57 5l 3 S FE R [E B Al 2 TR HEAT Bedse (B R4y, BEMT RSB Inse 55 sh k4

Hrp, WA R leverage I AFNGR (leverage) ) t+1 BFHIME., 2
IR AR BN 55 B B AL 5 5 57 sh RV AR E A X I Law_laborint, AR¥EXE ZE /3 1R 1)
— e, B S TR R law MR EEARE laborint, HAh, B EHE
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5. SHESHT
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F 2 FoRHIR RN TS 35 G2 B DL % 57 3 3% 45 FE ANE AR B A8 X I JE A 3R 45 3 T
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RIZ . 2 (Faha TR RISEitsmib N 1 i e A, 55 3 o S A Al BT 52 (RS20 1% 2
SR o U SR BEVRUN VA 7 Bl SR R AN AR 55 B s A B A BEAS S M B AN R B i, U mT DA SE
Hadh 2 (GGFsh & R Emi. 5] (1D A (2) MR E# N A %, HRA
2 t+1 IIIROILINMEL, FEFEM] 1 0 ATMLAEEEEH E RN e, FTEAE Y, law 55 laborint
MIAE XA BAE 1% BEERE T REFENN, HFRRERN R . ZHH, GishaFH
) S LR, 57 B S S A AL R B AR S M R E BRI, (A, BR T A TR A
SZ IS TR) AR AL S PR R 22 7T BESME 2 =) B BE A G A LA, Aol B FR R o 12 R 31 B 2 o min L 1%
ARG, X e FEORINAR RS, Frek, F1 (2) FEi] 1 lk-oF R E . [
ZiREoR, law 5 laborint f52 XIRAE 5% EAE KT T RFE N, 53 (1) LR —E.
Pk, HIATHLE T AR EE SRR RRNFG, 2008 4 (S7sh&REE) BSEne 2 B2
BEAR 1 57 2l B B e (1 Al iR B 5K F
R 2IMAFBNERES (FFEERIE) 2 I Bl A 45 R

Wl & Leverage3u1 Leverage3+1
R A &B) 2
law -0.115 0.0326
(0.1254) (0.0468)
law_laborint -1.255%** -0.651**
(0.2888) (0.3109)
laborint -0.618** -0.261
(0.2410) (0.4158)
Year FE Y Y
Province FE Y N
Industry FE Y N
Firm FE N Y
Observations 8920 8920
R-squared 0.421 0.191

W AT TSR, HAME R R AR RO R A S 55 NNR T ERMARAEIR, e, e <
HZRIRTE 1% 5%. 10%7KF T &3,

5.2 FZRHIXEEABEREIRLSR

NTREEAR R, B (FFEAE REY WSEHAEA F2E AP RV IR I HL X & B A A
[ PRI o RS AR 23 S BT b X 32 PR B A e R B 7 1 X VR R S R ZE AN T REAS, [l
ZERUNR 3 PR A RIRHE AN (R E T SR X T3 A X k2 2011
AR I TR HLR R R B AR R V. BRCRE, B 31 AME. K
H G X M 2008 4= F| 2013 AEMZ I3 AT 35, 1930558 - P06 R B PHR 2. B
ZIR B S EMRHET , BOEE MR EE 4 43 UL BB 0 BRI AT A 0, RIR B
NEIRH R ZE AN a3, R ESRE A AL L5, B, dbat. REE.
JUARL PR, REE. e WAL K.

HI (1) F) (4) KR ERAS B8 leverage 1) t+1 BHAME, %1 (1) A1 (3) #8747k
SERRVE M E RN, B (2) FI(4) TGy A FIE R, BRI TR
M t+1 HME . AMEIAZ R DUE 7R BT 7R DR IR B = O RE AR AT [BA I, PAS
R law_laborint [ R EIITE 5% BE/KF N RE N, RFIXLH X 157 5) % 4%
RUMVALE (5306 [FED) St e 55 /KF 535 AR . 1t DXVE R PR 45 22 IR AR 11 [ A &5
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2R, law_laborint fE#E ] 7R A REE RN AR R (4) AR, R (CFEia
50 BOSENE, FEVEERPA TR I X AT RO LA, R 2 ) 5% A 45 40 1D 5 Wit 1 A R P
(8] P S D SR o 17 M DXVR PR B B ZE (R X, A SR N — O SEAR , HL Sl S A,
S (FAEFE) FIERICRAKIE, AiERN, Sk KMo —2:

R 3 I IX VAR 3 21 [0l (1 45 2

e 7 i X A PR A 07 Bl 75 Hh X 9 PR 5 22
M fe e = Leverage3u1 Leverage3i Leverage3u1 Leverage3i
fERE AL B (D @) (&) 4
law 0.0549 0.0328 -0.131 -0.00308
(0.1469) (0.0599) (0.3702) (0.0866)
law_laborint -1.016*** -0.710** -1.689*** -0.675
(0.3332) (0.3594) (0.5459) (0.6138)
laborint -0.474* 0.0381 -0.925** -0.730
(0.2773) (0.5075) (0.4642) (0.7225)
Year FE Y Y Y Y
Province FE Y N Y N
Industry FE Y N Y N
Firm FE N Y N Y
Observations 5863 5863 3057 3057
R-squared 0.432 0.177 0.459 0.227

O NTARENE, Hihism R E A REE S, FES WA R T EREARER, e Rx
PFIRLE 1%, 5% 10%/KF T &%,

5.3 it (FFENEREE) MR AL

FAT SRS REEATT AR, (FaEREE) S i15 57 2 2% 4 AL Al i 7 i /K -F
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Labor Protection, Labor intensity and Capital Structure

QIAN JIALIN, HUANG WEI
(Hunan University, Changsha / Hunan Province, 410079)

Abstract: The 2008 Labor Contract Law is the second comprehensive and thorough law in China since
the 1995 Labor Law. The implementation of this law will not only improve the degree of protection of
workers, but also have a corresponding impact on corporate governance, corporate operation and the
economy growth of whole society. This paper builds a difference-in-difference model by selecting
2003-2013 data from Shanghai & Shenzhen A share listed companies, using Mixed OLS and Fixed
Effect Model and then explore the impact of the Labor Contract Law on capital structure of different
companies. The research finds that the implementation of the law led to a significant reduction in the debt
level of labor intensive companies. In addition, this paper also finds that the impact is more significant in
labor intensive companies that are located in areas where law environment is better and more efficienhe
paper first reviews the current research background of commercial bank financial products, and
summarizes the relevant research theories and conclusions. Then it analyzes the present situation of the
current financial assets of commercial banks in China, and analyzes the influential factors related to the
yield of financial products issued by domestic commercial banks from various aspects. Further, the paper
collects the relevant data of RMB financial products issued from 2007 to March 2017, uses the
econometric method to empirically test the relevant assumptions about the factors that affect the yield of
financial products, and explains the results. Finally, based on the empirical results, this paper puts
forward some suggestions not only to investors for making decisions when faced with various financial
products but also to commercial banks for designing and pricing new financial products.
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