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FEE IS B DA A MR B S T AT T RGNE . AR [ BR VP AL B2 3 R A
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Y5t 7 EERI R B P B < B R B, T B < R YR AR E M B 3R T AT Bl T4 v Ak 55 Bl e AR K F
N TR G S RS DL, AR SR P AR FE B - J 657 9% 15 EE (CurDebo) R B8 5% 4
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X A b B S5 R R R, S R T AR A SR 3 D IE, 3 W B R A S R 2 BT T Al KB AR
NS R AE K o5 b T L, B R L o AR AT 5 BB LA, BT 1 Ak R AT 3R A Y B 5E
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x5 EEWMANHE
(1DLoan_S (2)Loan LT (3)Loan LS (4)Loan CS
PreSbxPost 0.3614™ 0.5841™" 0.0477° 0.1083"™
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()R BE o #r

L ERE. X EHAmmE, it E 85, GBS BT o 5 o i il i 1 &=
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SR . X T2 v AR S SR A 0 Al SR AT D e 55 R o R O A 45 B KU, T e
SR R I AR B BT, T 57 Bl Je AR A ST B e . A, Aol 5 sl R ARG A I R
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AT S0 32 B JE RN 2 A A R A 4 ok A B A i B R . RS S ER S W E VR
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Can Stable Finance Stabilize Employment?
Evidence from Asset Management Regulations
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(1. School of Economics, Beijing International Studies University, Beijing 100024, China;
2. Faculty of Applied Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China;
3. School of Finance, Central University of Finance and Economics, Beijing 102206, China)

Summary: Under the background of the impact of the COVID-19 epidemic and the rising global eco-
nomic uncertainty, SMEs have increased difficulty in financing and employment. How to “stabilize employ-
ment” has become the key to promoting high-quality economic development. The new regulations on asset
management, as an important measure for strong financial regulation, may also have an impact on labor em-
ployment.

Taking the data of non-financial listed companies from 2007 to 2021 as the sample, and using the quasi-
natural experiment of asset management regulations, this paper tests the impact of stabilizing finance on cor-
porate employment. The study finds that after the implementation of asset management regulations, the corpor-
ate employment level increases significantly in enterprises with a higher level of shadow banking scale. Mech-

anism analysis shows that asset management regulations affect corporate employment through investment
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