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Crpr [ 3 T G v A S )R 1 7 G v SR, M T TBURT 5T 55 1 1 o s AN Wind xR £ it A% b Ty
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UKFNERERE, 20215 4/ 55 5, 2023) IH0E, R B2 Q1 RUEE 72 4p AR, DS 36 b 7 BURT 57 55 76 B2
Xof Al 55 B i AR A F 1«

InEmploy,, = a, +a,Reform,, + a,Controls,, + A+, + €, (1
Horhr, i 70 ¢ 2r BIAR R A T AAEGY . B ARAERAS B InEmploy AV 55 5 REAR IR, 22 4 /N B 45(2023)
M, FH 2 /AR T 50 TN BRI A 5K 01 TN BRI 1 359 4 P BT 250K A i L L Wl 1
Reform A SCIBUE b A8 B, 2 WG 35 bR £ RERE(2021) X1 51 45 45 (2022) (A, X F e
Hh 25 T S T Ml 5T A ) 2 4R K 2 R SE A, Reform BB N 1, U ER 0. FLART =, 5 BURF
150 45 A B 1) foe WA AT B TR) 38 Jok R 2 5 b 2 19 BURF A T B 5 457 25 R 8000 S W) I 1) R AT #f e o
Ah, KSR S H B SCER CR VKM ERERE, 2021; BHMAM EINE, 2023; & 2245, 2023; &4
85, 2020 WA, Sl N Al R M XS T ) 4% 1) 22 & (Controls) : 2~ W) RS (InSale) , FE LKL
NI SR Hu i &y A R AR RS (Age), FHAEAE 0 82 b T 48 0 15 1 SRO0) S &, 4 | 2 M e
71(Roe), I FIE 5% 557> 2 L & A FALHZ (Lev), B B %= 2 i &, 28
W4 (Clow) , FIZEE W& 37 A2 10 BI04 4 A0 5 8 B 7= 2 L s Wl M (Liquid , R 3 55 77
2 P Eh SR TR TR A I ZE R A R 0 L T i AL RIE R (Profit), F AR ) E L F
TR AR AF 0T LYK (Wage), FRATER TH B 5 2 T A Sz LB A R0 Sl & &
GEHK (Pergdp), FIN 35 1b X AR 7= S A8 B E S8 0 £l &5 28— 7= b P E o5 b (Second), RS 7
b 3N o R XA P R L s A R B KT (Fin) s FAFE K S mHLAA % 0BT 3K 4 40 1
X A 77 AR PG A5 2 s T 0O AL ( FisdeS) , 1 HLJ5 W0F BOIN 5 3t 7 I Sz o 1) B A s I iR
SRS CExp) s M DX B0 S 5 4 X AR 7 A A8 1 BB A o R A, AR SO A [ )3 v s i) 1
M [ 58 RRE (A 5 A3 ] 58 2808 () o
7O, SEUELE R 3 #7

()R G

FUICHR T A S EEA B IR T Gt 45 B . 45 BN, InEmploy 1) 5t KAE A 55 /INME 5> 5
N 11113 F13.932, X R B FRE 17 A =] 7E 55 3 AR BT T AFE K ZE 57 - Reform II¥ME N 0471,
XU FEAS B K29 47.1% B AR — FFE7 FEAR S 1 b 7 57 508 s AR 22 0.499, 1X KB
X — AR B A R AR BEROK, T ORI SEUE 2 T L T R 4 A

£1 TBEBHRMGH

gaed A% BiE bRtz /ME %k BKRIE
InEmploy 20 693 7.694 1.250 3.932 7.629 11.113
Reform 20 693 0.471 0.499 0 0 1
InSale 20 693 21.463 1.473 17.037 21.330 25.312
Age 20 693 2.158 0.786 0 2.303 3.332

e 56



THEBER E B S BRSRSIAER R N

g1 ETETBHAMGT

e WA~ % A bRtz /ME i % [ eN:
Roe 20 693 0.052 0.161 -1.033 0.067 0.478
Lev 20 693 0.421 0.204 0.057 0.414 0.999

Cflow 20 693 0.049 0.068 —0.203 0.048 0.266
Liqui 20 693 0.029 0.208 -0.734 0.035 0.547

Profit 20 693 0.069 0.219 ~1.630 0.071 0.703
Wage 20 693 9.404 1113 5.323 9.513 12.567

Pergdp 20 693 11.362 0.532 8.869 11.443 12.223

Second 20 693 0412 0.113 0.159 0.425 0.649
Fin 20 693 1.622 0.649 0.407 1.695 3.418

FisdeS 20 693 0.732 0.207 0.203 0.777 1.098
Exp 20 693 0.160 0.055 0.053 0.146 0.336

COFEARGE R 7 b
204k 7T BUR 5 55 6 B 5 A lk 57 ®2 MABFRSAESEISHEAAR

B R e m s R, o, I A D 23)
FAR B[R] ) 25 Y, FE T Al AR 4 ] e A InEmploy InEmploy
Mo BIHE BB R, KX OLMBEDE Reform 0.059™"(2.583) 0.045"1*(2.708)
Reform 5 4 Ml Ji& 48 #LE CinEmploy) (1 21 1 ‘“j“’e 00'51‘1)"7“5(259'1“17;;
o - e s ge : .
$9 0.059, HAE 1% KK 83, KR Roe —0.074"(~1.881)
7 BURF 57 45 76 HE X A b e A IR B Lev ~0.045(-0.627)
FEHEAEH - (2 N eAr s b H 45 31, 45 Cflow —0.251"(=3.634)
T ﬁ;\ﬂkﬂ] fﬁ’ﬁj\ fé ’;5( m . [Al UEI é'j:l; % = Zﬁ , ZIS Liqui —0.332*“(—5.976)
SO T A B Reform 15 4 b i 41 90 B Profit ~0.216"(~5.823)
- Wage —0.18477(—13.287)
(InEmploy) {1181 4 22 84 0.045, HAE 1% [ Pergdp ~0.085"(~2.191)
KFEEE. Blg R, M BT SS Second ~0.388"(~2.109)
¥ H T ARl AR AR B E RS E Fin _0'05“_1‘732))
S FisdeS ~0.085(1.143
SUFF TEIKX Mo 1 Exp ~0.643"(~2.296)
(DTt cons 7.666(710.295) -1.105°(-1.762)
1 AT AR . A KR (D R Firm e il
fith - =% %2 kb 31 40 R0 42 o] 20 7F b o 53 50 SE e Year Pl FEil
W AP R, U R Bl A 0 . .
RREA R A 302D PR i it & T AT GBI Ve SYRI0% KT L5, A
B 4T AT R 3K RN R TR R R Rt T .
6 5
InEmploy,, = a, + Z 0_,Reform,, _, + Z 0.,Reform,,,  +a,Controls, + A+, +&, (2

=1 =0

Horfr, Reform., AR 2 W) T £ 30 % 1 SC i b 75 50 35 B T o 0, Reform., AAZR 2% =) T A8 Hb 4 i 5K
Tt b5 T S K i p 3915 2 y=0 I, o 2n w4 3 2 T S i b s T S 2 . e e b, A Sk
Jiti 7 375 TSR AT 6 3 & BAE, U Reform,, BUE DY 1, #5025 00 LA Reform, VNI BEAT AT %

@ IRT R, 28R R R AR TR, TS WA AR SOR A
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s, HpeEe LSRCOME . FAT @B R R L, 5Lt )7 5 CE AT, Reform,. &
Reform, , W REIYAE 3, X3 T FAT @A e B R s b 77 it X% )5, Reform, &
Reform,.. [ 2 035 W 3 R0, 1X 3% Wb J7 UG 157 45 ¥ 365 A Ml W 4 s b A 0 1) 02 a3k A P £E B3R
MR Z G2 A

2. B AR R B . R R R A 45 B R AR A 1, AR ST o R X A Ml 55 B Jee A R RS ) A =
o RS H B WA £ INE (2023) BMH0E, 8 2 5] Ak o3 TN Eo b 17 5O #0877
AT R IR o 45 AR, A SR A R I R T SN S, AR SO R AR R AR SE R PR A

3. R ME AR Al R 2 I RURUE 2 A A ) — AN T A T R A AE AL R S S
BEFSFIX — a8, O SCIRIEE T — R4 TR it & Ak . A XS REHENE A
#6.(2022) K%, SF AT 3 SCHk (Sun A1 Abraham, 2021) 3245 () 2tk 7 k2 ) P47 s B . Bk
My, 06 5 H SCTAT AR I R AR ) B AT 2 ] . 4 AR, E R T AL AN R 1
J& ARSLEE AR R A SR

4. H AR VR0 . ASCIETFE T AR AR AR SE : COFF R E 5 1000 K BE ML A 1) 22 8
FURE S o (2D 43 79 R F 2 A2 DU BC A3 AR VT IC 1) J7 #3847 PSM-DID 58 o (3) kA m & 1 A
Feo 28—, AFEBR L4 O 25 R P SOR I P, AR SCHIBR 7R L ANER . 8 SR R A5 2 5 e UK Y
17 5 BT RIS (25 /NAREE, 2023); 38—, RFEBRFTIH B RRE” 5 B K BIE” SO IR A
gz, ASCAERCD PR A B &R BIE” M 8RR BUE B MR R 5 BTN
56 (X BT 4, 2022) o (4D s I3 iy [ 5 RS o (50 X% il B 28 & InEmploy #E4T _EF 5% 7K F 1)
ERRAHE . (OB RE G XN FEH AW EMH . L0k LR G, K656 45 R 45 IR EIE T A ST 7T
S AR .

ErRS ALk o

()R BE Z R

N TR 56 b 5 R 5 55 0 LR 5 ARG A T Al A R R 20 AR, AR SO 4 T ST SR 6
LA FC B (PRI BROAR 15, 2023) < NS ER1$80 5 2 5™ (0 LEAE (R B 22 4%, 2023) R 3—Il&
ViU CPRAEBRAE, 2012) SR & Al ) fl B8 20 R, vl #3058 — 30 < O A0 P8 8 7Y o 1 4% %
(Inv) N2 A BB KT 5 300 8 587 1 U AEL, &0 (CPO O A w228 TG sl Bl U -5 39140 A B 7
MILEAE . 2 3 A (DA W TR AR B ZE R . Hordr, ZICHMBI(2) 8IR, Reform KI5
Wi 2% 505 25 D9 A7, SRR W 6 B ) 1 AR R kB 2 B s 81 (3) B, SE B Reform x CF
(1 28 J 8 35 O B, IX R WML e B AR 1 A w] SR B U 1 RO, R fia B AR T
[EAEal o

T3 BMBERNEISHR

(W | @ | 3 @ (5 ©
R AR AT B fE BRI BT pA
FC Con Inv Bank Credit Cost
Reform —0.011"(-2.262) | —0.006""(-2.802) | 0.0837(2.326) 0.0087(2.005) 0.009°(1.876) | —0.009"(~1.762)
ReformxCF -1.3217(-2.333)
cons 2.6137°(16.536) | —0.276"7(~3.842) | —1.058'(~1.742) | —-0.602""(—4.737) | 0.558""(3.384) | 0.2957(2.067)
Controls Eeti] kit i i 21 Eetl!
Firm/Year il ik ik il Eei] il
Adj. R’ 0.852 0.828 0.401 0.708 0.611 0.253
N 20 276 20 652 16 080 20 693 15 460 19615
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FET R, ALt — D R 5T b 7 BURT 53 55 16 R X A Ml Rk B A N B AR R ST o A Rl R
5 T, M7 BUR 7 5516 B2 5, B B 2 R IR L R AT SRR I . AR SCR FRAT SR S
ST 1) LA T R AL i B C Bank) R VKA EBERE, 20215 T 8 A 806, 2021 HA, RAT
R FHALIME 3 I OR —4F A B SRR B & . 53 4h, ASCS IR W EE R £ 45 (2022)
A2, R A A 2 A7 65T 5 A Bt 1 B (S BT A3 P ( Credit) « HHZR 3 511 (4 FIF1(5)
A A1, Reform [¥] %035 835 4 1F, 1X 38 W1 07 5 250 BE 8 38 m A b mT 3R B ARAT D 3K, 2 T Aill
B OR T A9 1 o FE R 0% BOAR J5 T, AR 3C 2 R B R 3 45 (2017) AN 5K A 42 55 (2018) B, R A Ak
PR S L T8 9 R0 HAth I 55 9% B A el 005 K R U0 A7 £5 254 ) L A b i B AR ( Cost) o
H1 3% 3 ZC6)PT K, Reform ) FH 35 v f, IX Z Wb J7 1536 P R 0% 8 25 P A1 Al 1 Rl 1% B A

() B~ i B AR AL

4 BB PR R T, A S AT S (2018) MM, FH AL A SRR S LR R
X EAE B — By 22 43 e LA 100 SR A7 & A b 4 fil 95 7= 5K GF. BARSKR UL, & fl Bt 7 s A8
GiPEE R T e AT AE SRR P AT B SR T FEE 2 B BT s b A K A A
ot . 3 4 5ICO R HL, Reform [ 5200 5 400 2 Dy B, 1X 36 W 3 77 BURF 57 55 95 B3I 35 PR AIK T 4k
b b B BT S Ah, O T RIS T UM 3 55 0 B JE Ak i ORI B B AR PR
R AL BN AL AE IR, A SO 28w 5 22 58 (2023) [V, SR @R G =R G I Bl (Fap) T & “ B &
PESNAL” (0 & ft Ak, R & a7 W 5 SEARAT i 28 3 2 22 (Gap) i & # 55 BB L7 1 < i
o H1# 4 512 FB(3) AT H, Reform 1521 2 535 2 3 9 4, 1X 38 B Hh 5 BURT 53 55 76 1 8. 3%
1 (T o A 0 A T T 5° A = g i

TE [H 8 T = 4% 5 T, AR SR S L AR RAE =38 (2023) I iiE, 8 F W 2 [ e 58 7= BB
BE 7 R A A B R 7 SO IR I 4 2 R0 TR R R 7R 1 B AR R R F R R OKCE Inves 25 30
K 4B (D PR, Reform [ R EUE 2 9 1E, XU W J7 BUR £ 55 76 BLEG N 17 Al [ 5E 55 7= 4% % .
BE— M, TR IR AR 5 5 A SR W BANR, AL S M /D 5 4R (2023) IE0E, NN BUR R
oy A8 B A M [ 58 B $ R A I AT R A . S5 R0 R 4 B (5D B, 28 B Reform xInvt 1]
flivh RECE EON IR, X B AE [ 58 03 7= 5 55 22 I Al by, i 0 5% e o xR 9 g b 1 42 32 A F
Ly

x4 BFESEERALNEISHF

) 2 3 (@Y (5
SRR R fiti & PEEHL B BB [i] 7 55 4
G F Fap Gap Invt InEmploy
Reform ~7.133°(~1.820) —0.011""(=2.601) —0.055"(—2.061) 0.0037(2.398) 0.024(1.282)
Reform xInvt 0.4877(2.422)
cons —175.2257(-2.432) 0.490"7(8.190) —-8.23877(-14.523) 0.032€0.708) —1.058"(—1.694)
Controls ) il E2ti il Fshil
Firm/Year ] Eictal Etidl il sl
Adj. R 0.030 0.668 0.809 0.453 0.934
N 8514 19222 18593 20 676 20 676

(=D A SRS 1R THHL
N T LG M T BUR i 5510 B B A R TE T L IX A JL IR 5 4, A S IR R A5 (2023)
R 3t 20 T 2% T IS Y 5 T TR S D B AR ok 2 1 4% 2 A SRR S5 B 4R K, R A&
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PRBE AL S BT PA S BE S BFECH . g Rk 5 fios. HE S ZICDH
5 (2) ] 51, Reform K Z %5034 53 N 1E, X 3 0 M5 BURF 3 516 B AT 2051 5 7 IS 4 ) k2> {7
Wee R g . D R 1 7 T AR S T TR BN, KA BT AR Al B AR I D s ee IR G T f R AR
J5 T S H R 7, AT HE A ok W gl sk CCE R S, 2023) 0 1 ER 5 B (3D ATA (4) ] A,
Reform (1) 228U IEAB AN B35, 33X 32 WY 3 07 BURT 5 55 96 BIOR B8 A7 AR TH U SO A RF 2 3 o %
I, 7 EE kB IR EURT [B) WA AR S SRR DL IE, DR TH I B0t 6 10 B A% .

x5 QAHBSEANH D

@)) 2 3 (@))
oA 3 y7 BA HE BREH
Employment Medical Education Science
Reform 0.004°(1.724) 0.004™(3.659) 0.002(1.077) 0.003(1.232)
cons 0.55877(6.846) 0.18777(5.721) 0.23577(3.400) 0.30077(3.826)

Controls Eetil it il Eetil
City/Year ) f il i P
Adj. R 0.846 0.872 0.827 0.803
N 1829 1805 1933 1931

AN =35 ko S Bidi s K Vi

R Bt A

1. R T oK o A S S IR A B R A E % (2022) B0, AR A Ml @i 5% 75 SR o AL B KRR AR
53 A v Rl 0% 7 SR AR MY A Rl B 7R SR AR . HHEE 6 FICORFI (2D W] ¥, Reform (1) [8] 9 R %35 2 3
RIE, Ho il 75 SR L Reform FREUK TAKEL G T KAV 1) Reform Z 50, 18] R 5 2% 740K
55 (Chow tes) 5 AR T W E AL, XRUWAREANE RFELE Z R LRGREY,
77 it v BE AR 0L AR P AE B R SR AR ML B

*o wAlFMMXEESRRESH

RlBE oK B TR R 655 MU SRR IE
) (2 &) @) €)) 6
[} i K ) [} i
Reform 0.0647°(3.045) | 0.0457(2.456) | 0.0697°(2.658) | —0.026(~1.296) | 0.008(0.350) | 0.0827"(2.979)
cons —1.027(-1.371) | —0.582(—0.753) | —1.678'(~1.862) | —0.764(-0.818) | —2.188"(-2.457) | 0.178(0.196)
Controls i ] el i Eictil )
Firm/Year il el il il Eetl i
Adj. R’ 0.921 0.951 0.936 0.933 0.938 0.940
N 12423 7530 11172 9258 10330 9714
Empirical p—value 0.005 0.007 0.001

2. DR T BUR B BT 55 R . AR SC 2 80 B R A5 (2022) ML, MR SUR AT = 5
AR TR o 2R 7 Al 2 B SR, R R AR Rl 23 D £t 55 AR Rt IX AN 5 55 RN ML IX . iR 6
H(3)F1 5 (4D W] K1, Reform AAE P54 T BURT B it 55 HUBE R iy 28 ) vh (35 O IE, 4HLIR) R 0 %2 =
ARKL I (Chow tes) G5 R ML | B F LAY, XRYIMARANLE REMEREZEZR . LIRER
M, M5 T i B A 2t i b A PR A 50 T IBURT A 15 55 A K A b [X o B R
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3. Gl RARSE o A UM S A R T ¥ (2022) M, I LAY DYk 5 A7 3k 2 L Z) i
M IX <l AR L, DAL AR A i (5L JOO AR 4 9 A ) 2 D vy < e R R TR b DXORTAIRG < k¢ g
FEREHLIX o H13R 6 1 (5O MBI C6) T A, Reform L AE < fil i e A2 FEAR A9 4L vb (2 25 Dy I, 41 18] &%
= RAKL R (Chow tesH) 85 R WL | B Z AL, RRYIMUAEANSE RFAERE EZR. L
A LRI, M7 A B A At b A A < R R SR AR FEAR B X B

(DT 0 TR M E A it — 28 i

LB ALRAY o £ 53 T AL S5 M T T, A SORE 532 T3 AR B ORI 55 DA At N B
TRCRUEM E 4, 2022), P85 S WA ST IR A2 8 AR B U5 o0 I T4 03 TN Bt 4T (/) S5 40 28, BL
AP R A B A oMb T8 SR TR AL R, DR AL TS 6 R 5 R TR AL M Z AR R . 3 4h,
ARIGES 2R KA (2023) AL, BABOR N B3 i b A 17 6 vy 52 6 51 1, DAFRIAR BRE 04 T
0l b DA A B RS2 B8 04 o R 7 Panel A 23U 1 46 53 TR GLR UM 73 M 45 2R . |11 (D=1 (5)
A A, Reform X A2 SRR 55 N 63 1A At b REASE £ 2 i 2 255 O 1, 3 3 WA M 07 50 B R 25 3R
AR BRI % N Gl RS . E B C6) RN CTO WA, Reform (11813 &R #0035 3% N I,
XYL T A BN B R AMIRBCRE N DA Bk AR 2 A 2 e v

=71 ETRIRERBEMNHE—SS
Panel A: & T.K{KE

2R HiRedit
QD) 2) 3 4 5 6) D
Es it EEZN W% Feptb [Esda i
Reform | 0.0637°(3.307) | 0.029(1.277) | 0.033°(1.752) | 0.0347(2.427) | 0.034(1.565) | 0.035'(1.864) | 0.047"(2.860)
cons [3.668 7 (—4.259)1-4.420""(—4.708)15.202""(—6.498)-4.438""(~7.323)1-2.888 " (—3.424)-4.7637(=5.729)-2.13377(-3.064)

Controls P i i il i Eatil i
Firm/Yea Eitidl i il i i Etidl il
Adj. R’ 0.938 0.929 0.913 0.941 0.888 0.907 0.941
N 11 364 12 438 12 964 11937 13 429 13174 13 477

Panel B: & THEKF
HE KT ST

QD) 2) 3 4 (&) 6) (@)

LA AF LR [l oAt =] is= ]

Reform | 0.027(1.113) | 0.0327(2.032) | 0.023(1.429) | 0.041°(1.751) | 0.0877°(2.028) | 0.0467(2.305) | 0.0437°(2.719)
cons  6.53177(=7.345)1-4.6417"(=6.730)-3.745""(=5.510)| —0.662(—0.490) {-3.501"(—2.505)-3.847""(—4.759)1-1.986""(~2.946)

Controls Fa il gt F il il f il Fa il Fa il
Firm/Yea Pl il Eickidl Pl Pl Pl il
Adj. R 0.937 0.946 0.942 0.939 0.915 0.919 0.941
N 10 596 13313 12 568 7463 6097 14258 14776

2. A KT ARG THE AT I E, AR AW s A AN R b A A 38
CRUIHEA 2, 2022), SR )5 2 JEA SC IR AR B AL R 7 900000 X T 3 T N Bk AT [ 46 AL 2, DL oK
Al B Aol A 2R B3 T o RS, AR Fe T i 5 A T HE S Z MR R . T34k, AL
S IR 23R S (2023) I, AARE R LA 2 P 069 At b RUAE 7 B ey = 7 0% T, DATRIR 5 10 04 T
Ayl Ml AR AL B 22 7 63 1. %% 7 Panel B 280 1 36T 52 THH KPR M4 . o (1DH—31(5)
A AL, Reform X AR e v A H At 22 P 53 TRl Lk RURE 1) 52 0 SR 25 D I, 3 15 WY 3 T 50V BE IR
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FARE TR A A S 7 5 TR L AR . B8 C6) RIBICT) AT EL, Reform 11015 2 34
B ONIE, XU 5 A B R A P AR A PN SR R A R AR

g5 L by b, SR B 7 BUR £ 55 16 B A2 7« F5OR M 55 B AL 53 T DA S AR i o
AN A 22 i 30E K1 53 TR ok Al SR A B R 2, X SR B U5 U fif 55 0 B 21 T ARk AT
O I BRAE L, A B Tt o0 &, SEB3E R E 4.

. EREEREN

AT T HL AN AL A, BL 2015 S TF A6 HEAT IR 30 05 BUR 51 55 8 BR8N Ah R BUR sh i, &R
Gy 58 T M7 BUR 51 55 10 BRI OO0 28 B R08E B FL AR TR I8 o BF 7E 45 R s, b 75 U S it £5 55
WEELZ Ja, Ak 55 Bh e I U 25 G0 o i — 2D A R PL e 06 2R B, T RO 5% 55 i P % i
T AN R A, AL T A B A G B, SRR T T X A IEAR S A KT . Bl S R
JoE A AT A B, R T R SRR R Al L 7 RO R £ 55 RSB O M X b ) Al ek
Je 7KV AR X R Aol E SR AR R8T R o W ST IR L, M U5 B £ 55 VA BE O R T T
Aol A2 7 L BRI 55 5 A 5y T UL B AR g b R A 2 ) 5% T 5 S A R B T AR A
FMR A AR AR AE S o 5 DL B 250, A SCHR WD R BUR L

S BLRFEE IR AU 25 M5 BUR B0 61 55 0 B, 23— P HERERL SR T 6 A R T I A
R, B D NI e 5 AR AR o R TT R DL, St b s BUR 5 5506 B A, Ak 55 3 e R LS
FIERARTE, BT T Ak R gk i BE 0, XA B se B Ae ol MBCK H bs . % Tk,
SR N 2 E — 5 T 3 3 T O ) 152 55 R B AT DR, O M T BBURF 05 55 AT AR A B, BRGE
M 7 UM 53 55 UL, SR 9% 2R 06 A A R 9940 5 BURF 55 SO0 A b R b B SE 4 K &R

5 N 4 555 A TR, o A U 51 55 BT e i AR B MBS R ST o W T R, T
WU 5% 55 B A ) 50 RE 0 8 2 S Bl 55 2t 3t T A AR 10 (i el R o TR, 3t s B
S 5 A T <l P B Ak, 4 T3 R0 S ST {4 M T BURF 51 55 24 T I B, i s 2 2 A0 BURT 4 B A
I STALAR, e i 3t 7 ORIV & B 6555 B <, 51 B Al ag R B 5 b 2s, B R
W20 5LV F) DEAT: -

55 =, SR VI JT BURF 157 9516 BEO0S AN [ 1 X 4 b IR 290 At b 60 52 W), AT A% 4 4 3 7 U
151 55 6 B A AL o BIFFE A B, M T3 U £5 55 v B A 0 3 gl ol 1 P R %l X < ik A e A FEE AN
b 77 BURF 57 55 i B8 FUBE AN [R) T A T 22 53 o AE B RVAC R R FE T7 1D, ML 7 WAORT IR bR 2 1t X <6
A R HERE, SRAL BRI A A, TR K e Rl Ot 45 00 5 4 Mk 50 s AR M T IBUR £57 55 Fil BE AL 7 T
SRR SHES 51 55 E i, Bl A AR B A5 55 AR RS

S50, SR VE b T3 BURF 5t 55 16 B AN [R] 57 30 e A 45 A e b i B 1 R St SE A B Y
RN A S P RTINS S s & A @A N U AL B U P s p [N
FEPLRIWUAR I I 55 45, DLAR D 3R THIRON AR B AL K5 55 —J5 i, A &5 TH B B 554
AN G A8, DR TE 2 Rk m2 A et N TR AT .
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The Employment Effect of Local Government Debt
Governance

Li Zengful, Xu Xiaozhu', Gan Yue’

(1. School of Economics and Management, South China Normal University, Guangzhou 510006, China;
2. School of Economics, Jiangxi University of Finance and Economics, Nanchang 330013, China)

Summary: Since the implementation of the “4 trillion yuan” policy, the scale of local government debt
has continued to rise, exacerbating systemic financial risks. At the same time, due to multiple factors at home
and abroad, the employment situation in China is not optimistic, and structural employment contradictions are
becoming increasingly prominent. In order to curb the expansion of local government debt scale, and ensure
stable economic development and social stability, China began to launch the reform of local government debt
management in 2015. In this context, will local government debt governance play a positive role in promoting
employment?

This paper constructs a multi-time DID model based on the debt management system reform implemen-
ted by local governments across China in 2015, and examines the relationship and mechanism between local
government debt governance and enterprise employment absorption. The study finds that local government
debt governance significantly promotes enterprise employment absorption. Mechanism testing shows that loc-
al government debt governance can promote the absorption of more employment through the mechanisms of
corporate financing slow-release, asset portfolio optimization, and public service improvement. Heterogeneity
analysis finds that for enterprises with higher financing needs, a higher implicit debt scale of local govern-
ments before the reform, and a lower level of financial development, the promotion effect of the reform on en-
terprise employment absorption is more prominent. Further research finds that the reform mainly promotes the
employment of technical, production, and financial personnel, as well as undergraduate and high-school de-
gree employees.

The academic value of this paper is mainly reflected in three aspects: First, from the perspective of em-
ployment effect, it focuses on the microeconomic consequences of local government debt governance. Second,
based on the mechanisms of corporate financing slow-release and asset portfolio optimization, it provides a
new interpretation of the transmission mechanism of local government debt governance affecting enterprise
labor employment from the perspective of public service improvement. Third, it takes the debt management
system reform implemented by local governments across China in 2015 as a policy shock, which helps to ad-
dress endogeneity issues and clarify the causal relationship between local government debt governance and en-
terprise labor employment. Fourth, it has important practical value for further promoting local government
debt governance to achieve the policy goal of “stabilizing employment” .

Key words: local government debt governance; employment effect; financing slow-release; asset

allocation; public services
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