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o ] 2 B AR A R N RS ) 5 48 i B AL, B o e e e rh (R S R B4 . S B IR s 48
SR FAR S FL B A B, SR T 55 sl A i, fi ) Ko7 s B L2 2 0 R R R, JF 4/ s IR ICA
SYBEZER . SR, B TF G B — B 1) P, 7 B 57 S A B T F MRS, SR 7E [ PR Rl G L
JE A FEARTE BTG T P 24K (R 45,2018) 1 BRI, 5% 7 38 185 57 Shai 26 00 vk 2 I P A L
FRRDHEHILF EM N EZENE . YIRS ERCEE F BRI T i, il 2 s i m &k Rr
T RO T, e SRR ) T T 4 A, DR TR 8 Al P 55 Sl A 153 002 S B[] B Py
RER

eI 5 BT 3 FE AR 22 18] A A AR SRR R AT A R PR AN it 4 S B 3 45 ) RS B804 b v
“TGE X TR S 0 IR, 3 7 P T A R A A VR A D Al RE RS 1B A S AL A SR R 7Y
BT F 7 PRI 55 o JoHOR R B A ol 7T LA P AR 5l 0 8 g S 5% 7135 7 i A
Ta 52 4 BRI BB, 3 1o b Rl 9 A B 3o W D6k 5y AT 4 % 7 i (D 45,2017 ; Serletis et
al. ,2019) % ZEVE G BET 00T BOAR LG , T 1052 T BT MU AR, Jop AR SR b A T 22
TCALE & R THRATIB TR B R Sl E % (55 %,2019) 1,

AR, AE AR 3 TR T Z B AR R Z 40, X T IESRA LS 5% FRIT LS s
oAt SR B WIRAL . (E2 AT G B2 T, A Sk E 2050 T ARG il T4R 1T Xt &
Gtk KUY (5% T B LA B 28 B 42 JEB A - 458 1) S 5 6 T8 B U SR 2 T, A G R 9 2 B4R ST AE S i Al
S 5T S A B R (I T B IR B S BT 2 R D R A T R b
SE) BRSO FEVEURBEE IO A PE T, 4l 35 2 5 5 TR 55 BEAT BEDLES R S ) L ol 45 W i
S BT 5 BT (Dewally et al. 20135 #WEFR 45,2021) 4 SESIRZE 0L BT EIL 55
FE s RIS 52 FARA T 55 HA  SRA T TR, Ui 8 T 4 Al A8 1 2% HL IR 5ot , 2 P 3 il I 4515 B
Wi, SECETHE BT TR (Z/Vbk 45,2022) 77 S Rl b 5 AR AT A3 I 28785 R (22
HEAE 25 2019) B A XU Lo 24 KU, I R IR AR AT FT AR S E (R 45, 2021) T A S K
B, Y e DA LA, AR A B 55 THRAT LSS 7T LAE A A B R4, I s e A R SR &
b % R B AN 55 DR, 42 785 VR VR L 0K ( Gorton et al. ,2010; # B3R 25 ,2021) O RS 7 7K P
(S22 5% 45 2023) 5 Ak, RIS TARAT A0l 455 T KR IO 5 b /N il s A B i R
VRIS TR AR, G 4 S bl , BN HE B B (F kR 4,2015) 1

Aol B39 0 3 5 % A i B S L SR S A N R L ESR B S5 T RAT S &
SN R U T T B, TS WS AR B R N5 B R R I A R R AR AT 55 9 Sl
BEGET RO, W A 5 AR, i IR SR8 8500, DA B 2 A S8 i BRI RN 45 (5K UL 56,2016 5 4%
VPR 2,2022) VI 2kl B TR RIRE BRI K ST S RE T LR A 5 55 Bl T G i PR KR 7 A
TLEEER , ST PR SF A B A AR SR, A SCHRER TR 42 Rl Al 2 5 3 ATl 55 %
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55, FEERIO AR 97 3 F AN RE S o 26 =, MRG0l TSI BTA TR BIE , 767 ah 8 15 Y08 BL4G: Z Al
N T AR IR RE I, i ORI SRR 78 AL IR AN T8 A I S o TS T ATl 55 0 E
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il 7T RERAAR 51 LAY JCBE, DT X 55 S AR 457 A= 7 TS
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Fer i F0 e A3BARFEALFIAEGY , year Fl Industry 53 S FERARA FAT AL B R, &, A BEHLIR KT
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ST E M 2007 AEFFAATEATHT 2 TN, A SCREER 2007—2021 4R ER) BT AR Gl AR B st L
A RURBTFEREAS SRR A [ 482 (CSMAR) Bl o WP REASTHEAT 1 407 0 26 « Sl B3R 80l e 2 A S
TRIREAS MR ST 2FEAS R 15 TABTRKR T L IREAS, iR 3R45 13 998 AMFEAILIN AR, X i &%
AT BN 1% 045 AL B, TR R RIA ST AR UL 20 57 AR AT YIS {EA 0. 275,
F/ME 0. 061, B KAE K 0. 777 , WA Aol 8] 1) 57 S WS A A 2. 35 22 57, AR T 36 ) B 4 H
RSB s “ ST RATAL 55 " B ROR (B 23. 771, fe/IME D 13. 258, 294 18. 431, af DLAEA oMb AR 7 A ]
FEIE R TR S5, WA 37 T A fifp 22 B < Rl XU £ 1 17 PRl

R2 FETEHRMGEITER (RSN 13 998)

A o AR BUME 25%00L S0%aM T5%oM EeRfE
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AT 18.431  2.189  13.258 16. 852 18.321 19.951  23.771
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gR2

G BE bRz BME 25%4500 50%43fn T5% 4 EOKIE
BT HIR 7.809  1.274  1.946 6. 961 7.732 8.555  13.215
AR RS 2,629  0.408  0.000 2.398 2.708 2. 890 3.871
PR 0.472  0.499 0 0 0 1 1
TR L g 0.363  0.151  0.022 0.243 0. 347 0. 471 0. 900
ST 5 0.371  0.055  0.000 0.333 0.333 0. 400 0. 800
WA — 0.221  0.415 0 0 0 0 1
PR R % 0.442  0.204  0.007 0. 284 0. 444 0. 602 0.993
5 ) A BFIte ) 0.044  0.044 -0.178 0.016 0. 037 0. 066 0.193
A 0.161  0.242 -0.259 0.023 0. 104 0.223 1.335
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M| SKIEM 36 45 R 4 17
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FEMER RS IR A R LA 3o (1) FUARMASE R AS &, (2) S AR b S A & P42 1 4 il A 3, (3)
FUTE(2) SIRYIERNE B4l 72 mlIA BARAE , (4) SI7E (3) S B SEAE P 12 w55 AR, (5) S17E(4) 31
AFER b — 2B 1 DCORFAE, R TARAT 5 B D R B AE 1% i /K-F B35 O T, R W AR Gl
Al 5 T HRA Tl 55 BSOS 55 S BUEAT 825 1 T ) 5, B2 5558 TARAT L 55 2 B 3 ARl 4
R 55 SIS B, F e, AR S Bl HT A 3056 E , MRS H2 AN A7,

®3 EEOPER
FIEAE ST B STBIA L DS A YL ST B A A

A
(1) (2) (3) (4) (5)
n -0. 005 -0.012™ -0.012™ -0.012™ -0.012™
RIS
(-10.003) (-22.060) (-21.958) (-25.249) (-25.231)
" 0.018 0.018™ 0.035™ 0.035™
B TR
(20. 837) (21.114) (38.683) (38.774)
) 0.015™ 0.013™ -0.019™ -0.018**
Al A i
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(19.028) (18. 660) (8.218) (7.939)

101



TR BEF ERA - FLBLLSERTRATLENT HRNGHNY W

102

&R3
. FEARE  FFEAGE SFEIAGE SFIIRAGE S AGE
A
(D (2) (3) (4 (5)
-0.026™" -0.013™ -0.012"
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TR 5 S BYRR 27 A5 S TRREDS (2021) 2 g ik, SR A IR S80I 6% & AR B A -~
MRS+ ST 2 HA T A R S HR T S A R B4 + [ B8 3T IH) ™ SRl i S5 s A3 8 37 5 R T (S 4
AT A O MR T S A B+ S A O A R 307 M — 30300 7 A T3 )/ OB L MR =Bl A + S 45 R
T LUK R HAT SR A B+ 81 B T IH ) 7 Rl B 55 S A 47 5 R - SR IR L RO AT S
AP/ (S AR BT L R O AT S AN A B+ A 7 v B0 200 + (86 72 % 77 4 TH + B ML R ) 7 el i 57 3
W AMRERS™ o ol AR AS B Wi e i, BB A TR SR, [l SR UL 4, S TR AT 55 7 I R L
PILE 1% 7KV B 25 0 0, S SR RIS 30 A 4 R — 2L

R4 BHRUBBRTERRER

s i STENIRAY A 1 SR 2 SEEIIARBI 3 SFEhIR AN 4 SE Sl A S

’ . -0.010™ -0.012™ -0.110™ -0.012 -0.016™
FTHRIT LSS

(-31.203) (-24.600) (-34.810) (-23.655) (-8.764)

N 13 791 13 791 13 791 13 791 13 998

R’>_a 0.493 0. 448 0. 543 0. 444 0. 387

TE AR R 142 A A LA A AT o ] R S, BT W, 42 Al A2 R A 45 SR, R K

(2) 4/ IMEAIXI] . ASSCLA 2007 4E RS8R A, {H 2008 442 3R 45 Rl fE AL A A% ¢ o) [ 28 05 A J 7
AT E R, 31 2012 AR R [ PR e AL F B A2 ma FEAS T R , PR F RS A 2013 4R i —
ARSI AT B — , i TR B 28 A, Ak AE 2020 AR 9 225 R0 52 SUAR K o, DAL i 26 B
2013—2019 4F 5 BB HEA T [0l 5 25—, FRIEAE 2017 4R & T — RSN BORORIGHE THRAT LY
5, XAR G Rl AL 2 5 5 T AT L 55 R A T E 2 DI e H 2013—2016 AR 4 Bl FEB AT [0
= FRETE 2016 4FIAT T =E—FE— 40" BUR, MV A5 T HRAT ML 55 M 55 ST D B 22 3% 214
HRIIEZIR , TR 2013—2015 A ARs Bt AT Bl . BRI ET R LR S (1) (2) (3) 31, “ T
AT S5 1 B RBURIRIIAE 1% 107K B2 D 0, Rt HT PR B E .

RS HHNERKXEFD PSM EZRIGER

G/NREAIK ] o
PSM 3k Fa 4
R 2013—2019 4F  2013—2016 4 2013—2015 4
(D (2) (3) (4)
N -0.012" -0.011" -0.011"" -0.027 "
WTRATI %S
(-17.845) (-16.566) (-15.496) (-16.998)
N 6 983 6 413 5867 13 998
R>.a 0. 467 0. 465 0. 462 0. 445

(3) PSM JEAL B A A VR )L, hy 2 fifp SRR m] REATAE 9 A A PR I, AR SCIRIE A ATk 2 5 5 T4
Pl 55 R E R PHER REAR Al 0 g AL, DL T HRAT L 95 2 SRR BE B R A D AL B 2 SR AR Y
FEA g 2, SR FHEEUE o) P ) A A Bib AL i, dm ] Logit AT ATt 25 A A (R B 1) 50, P05 T e
UTARVEFCIL R T PSM ICIE, 5 >R I BC X5 AR A A TR 56, [BIHZE R IR 5 19 (4) 51, “S T ARATlk
557 I [l R BGETEAE 1% (7K P 228 0 0, RIIASSOOM T 4 R LA i

(4) THASRIRG N AR . O 7 Zeff S 1) PREROG 28 st A0 RS [ 458 26 PR A e i gl
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AT 22, A< SO % 8 B ER R E 3% (2019) ' B RS , R A T B AR Bk 4T 2SS [0, $HUA TR 3 4
TR — BT AR RE AR5 " AR 2 B (DR 1), R A7 Ml 4R 3 T AT
%7 A ( THRAR R 2) , = n— W Tl s 7 (T HRAR R 3) . THARRIE R I AS R LR
6. 3N THARS KB F R AR TR 10, RIS T AR R, 5 B Bk s 45
RN, 3 AT HAS UG A R TRAT 557 19 [l R 400 B35 0, SRIITE e i N AR PE Rl RS, AR 4
R MR FARAT 55 B RS IIORE H 57 Sl A B BUEAT 12832 97 1 52 00 A S5 18 AR SR BT

*6 IATEXRREAR

- T HA 1 THA 2 THAES3
SV =y
RTRATS  TFRABE RIS TR AME RIS 5 AL
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T HAS
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L. U] A B
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PP AICIE B B 4 S 5 R R ORI L R BRI RIS B Z kA
B SR BAHGEE”  AES A (2010) O i SR ARG BE M A Ml 2 L R AR
AR Al ) 2 AR O REBOR VA P2 SR AR A AT RE PO , 2 R s o

(1) Sl E AL . — 5180, 7EREE PRBE T Aol BT — %2 /Y, AR Al M52 T4R A7l 55
NS P L R B 4, X Aol 9 Sl e R 7 A B eSO, 4 iR 5 B 3 AU L B3 TR A % 5
LU RE A ARATUREN 5 75— J7 1, A lb A N ER 5 4R A7 Ml 55 I 2 o T DR 7 8l 9 < LA R BB S )
T, X 2B A = 8 P sl B IR 45 AR E 1, R TS 5% T30 = 2R i . TR, AR G Al A EE R
A S R PR T RAT 55, AR AT REIE i Sl B BB R AR AR A 57 S AR A, L S
B NN AR P ORI AT R AR T (1) (2) 51 “ R EBATL S5 " X Sl 5 A ] 1T R AR
TE 1% /KB 825 1, R WIAR G Bl o T HRA Tl 55 38 I 2 BRI S 45 98 5 Sk 48 587 X 55 8
W AR B 101U 2R A 1% 8K P LR35 0E R W AR B Aol 389 Sl B 98 e A8 1 25 4 v 05 sk
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AR, #E— 54T Sobel BIRUKE , A I TALERAY 2 (H 5. 204, RWI P/ RO B 3% 0 25 bnl A, 52
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(1) (2) (3) (4) (5) (6)
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T A 30 43 9 TR R PR S (R B 45,2022) T X R MR AT ARSI AT L 58 Ak 3 R 25
TESRGIIR | 545 O 25 Al i KU 25 R ], 20 ) o 5 B0 B R L, 418 080 o 5 1O T /R AR A, 786
BRI S A SR AR RIS o o055 1 B LA 52 e T 4l PR 30 F Sl 1 150, 214 125 5 42 B L A9
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The Impact of Non-Financial Enterprises’ Participation in
Shadow Banking on Labor Income Share

WANG Yao, CHENG Yu-xuan, HUANG Xian-huan

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, Shanxi, China)

Abstract; How to promote common prosperity in the context of high-quality development is an important current
issue. However, the bank credit-dominated indirect financing system in China exhibits phenomena such as
credit discrimination, credit misallocation, and financial repression, leading to the problem of “difficult and
expensive financing”. As a result, an increasing number of real enterprises have ventured into shadow
banking. Corporate investment activities and capital allocation are important factors affecting labor income
share. Therefore, it is particularly important to study whether the crowding-out effect and profit effect of real
enterprises participating in shadow banking business will affect their dependence on labor capital, thereby
affecting their share of labor income.

This article selects sample data from non-financial and non-real estate listed companies in China’ s
Shanghai and Shenzhen stock markets from 2007 to 2021. Drawing on the approach of Jiang et al. (2010) and

Jiang Xuanyu and Jia Jing (2021), this research employs the natural logarithm of the sum of entrusted loans,
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entrusted wealth management, private loans, and purchased financial products as a proxy variable for real
enterprises’ participation in shadow banking. Labor income share is measured by the ratio of labor
remuneration to the added value of corporate factor costs. First, an empirical study is conducted on the
relationship between real enterprises’ participation in shadow banking and their labor income share. Second,
the study examines mechanisms from three perspectives: industrial investment, R&D investment, and the
quality of accounting information. Finally, it considers the heterogeneity of factors such as the proportion of
shares held by management, the intensity of media supervision, and employee hierarchy on the fundamental
relationship and performs contextual testing.

The study finds that participation in shadow banking significantly reduces labor income share for
enterprises. Mechanism tests reveal that real enterprises’ participation in shadow banking crowds out industrial
investment and reduces R&D investment and accounting information quality, thereby lowering labor income
share. Furthermore,when the shareholding ratio of corporate executives is low and media supervision is weak,
the reduction effect of shadow banking participation on the labor income share of the enterprise is more
significant, and this reduction effect is mainly manifested in ordinary employees.

This research reveals, to some extent, the intrinsic logic of promoting common prosperity in China during
high-quality development, with both theoretical and practical significance. Theoretically, this topic helps
expand research perspectives on factors influencing labor income share and the economic consequences of real
enterprises’ participation in shadow banking, providing empirical evidence at the micro level for achieving
common prosperity goals, high-quality development of listed companies, and preventing and mitigating major
financial risks. Practically, the study demonstrates the necessity for government departments to optimize policy
environments for industrial investment, guiding listed companies to return to their main business. Additionally,
financial regulatory bodies should continuously enhance the quality of market entities’ information disclosure
and improve the market financing environment. Enterprises should focus on strengthening their core business,
enhancing R&D investment, and improving accounting information quality as a means to promote sustainable
and high-quality development, thereby achieving common prosperity goals.

Key words; shadow banking business; labor income share; industrial investment; R&D investment;

accounting information quality; common prosperity
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