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BTG o S R BICAE RAPHE T 2 U AR A T, AR B, RIRE R 5T, ¢
A STIB 577 o TEULTY BN, namst B A Ak o 2 F B PHAT NI ST EIE 7L, BON BRI H A K
WA RLRE e RN R R E B T . 2016 4F 8 H, B S5 Br N R (8 T # L B A
A E B ST E SR R LY CUL R SRR CR L)), 1k B AT B NER 5T I [ B 2
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A P AT AN TR, BUE AR AR R B — W, STTEIE AT RE i
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FCGRUR, i A5 B 0 1) T SR ECOR S P 4% T SR, TS o RURS v S E R B BRI E T 4
i1l i Mk A1) 38 3 1 ( Berkowitz %5, 2017; Wang 25, 2022; 4 BHAHESE, 2019; X4l E 25, 20200 .
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A, BEAR T A A Mk s G357 B B0Rh A R, 5 B0 B O 5 4% R T i 20 A K
A8 B BIHT 5 R AE £, 2012; J 84 L ATSR A5 1/, 20160 o BUE & FHER 0 b B2 0% TR kb B T IUBh 1
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B ] Be A T8 SR AT I L S ) B, AT DRI AT AR AT 9 R G NS, 2012), $ 4 k61T
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PR R DA S I ek 2 B SR A A S T o R AR 2 L ARk B 8T (Wang 5, 20225 TLAT T,
2016), T FEN G175 48 F5 51 N 538 I8 W A B T 22 fif 8 B3 10 R L2 32 AT 8, = THE
A A B HT KT (A B RS, 20165 BUEME R ZE 5 R, 2023)
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W T s Al B2 0 24 B R 9T 20N, 4] FLRARAT (R A L B In ok v [ AT Al ) K T AT AR R R
J& o I 27 M R ARAT Dok BB U 0 B RS, X — ) B2 R 68 DR B 1T N I RR 2 1 R AR E
PR, AT R T A ARG 3R oAb, IR IR T R ST AL RS A A E I A S E A
V) P AR ) 0, 1 o) A BN 7 ) 00 2R AT Dy, fRE IR R B AT R U . R R M E E RN
T2 45 71 H T BT e B 1 5E G BT H B9 a2k DA R Bk R 0 B S R, AT A v R TR
TR E A E A, ST BT A o H AT I8 5T BE 1 St AR AT B Y >k — E B LTS . Bl
TR G I A v R VAN B E A, ) BE B T, A ARl B A DR A R R MO A
1B TT AT AR W N . — BRI T AE, B P A MR AR R BHT N RT RE 2 3 E R e, T
e 6108 3 2 b A B R RN RS 5 SRR AN 0 B R e R TR R R RE S SO A ANE
7 A FI) AT R R, AT BRI G Al AR e . DR, RN T AT R S B A TS B
S an ey 52 me) [ A Ak G5 R0, A — AN e R B AR K I A S B R S B L SR 1)

AL CL A I EEAS RIS TR AH 4% tH & 135 L8 $ 5 T 18 FU i B NI 73 =, F 2 I s X
HZESBA, 8T Tt BN SRR SO A AR s o BRI, 1F R — DU ) A
W R, TTAEIE ST EE B AR IR B RN, Be s S A Al G E AR, X 808 B 9T A
18 FT A0 RN 8 B A ) BT 3G 9 o AL 20 A SR B, H BN TR AR A8 AT E ) B R ACEE )
AN Al N R R FEAE R o Rl AT R, AR R R 2 5 00 B R RUIC . A OR
IR DL R AT BB 1 B AT Aol A, S8 ) R ) BT SR B A N B R 2 . i — D)
TR B, STAEIE FUM B W T E A L AE R &, BARR I8 R B R S8 A R L R
0 A F G, R 5 BT, BE U E G O 3 . 2% B RTIR, AR SCIE T BN
o A & TR E SR WA AT IR RN o AR S DTER 3 EARILAE LR = AN D7 T

B, RO BN ST ARE T B ) SE PR G S RS AL TR UEE o B A SCHR T N R
ACHE I 1 3 PR A B IR BT AR B F I R ) RBUR (WRis Rk 58, 20225 ¢ 5245, 2022), MU KT
FOXT BRI 5547 I 52, K BE LR [R] R ) B2 AT RE 3 B0 AT Ak B AE N I gl BT 2
T2l A AR b e o R I OGBS BB AT Dy, T BT AR B AT BE R RE ) 55 8 B 10 BB RS f
FEOLRIAE NG E R o A SN BHT R A T 704, S8 3N 53438 0 i 5K
Pree vt fa RARAL 7 OCHEUEYE, (RIS A BT A o0t ) BE AT 2 R I S S

B, RSO BN SRR B A SRR A T A AR G S R R R BRI AT . I AT SR
T2 RV BRI LI B Ak BT 0 52 i, T B 20 LR B B FOAR S A 2 . KB TN AL
TR N T OB P AN D7 TR T SR e A AR MR A R 6B A B (Wang &8, 20225 42 W R
&, 20165 XA T 55, 20200, {5 A SCHR A M BF 2 SR A B 2 5 A AL BT i s R 3R . AR ST
T8 I 2B 5 TN i T 45 2 LR S i S S ¢ BB T 1K — o A R R 2O [ Ak B Ak
B, AR H BTN B A A A e T I Al BT e s e R 3R T

B AWM ALE R AGEENECE A~ R T KM FE=Ph2ouml, RiE
TE I A 2, S8 I B S AL A, R A 2 B AT R 04 AT 25 R U R, HE SN [ A A AR
L TN, SR TAZ DTG 17 o A SCHIEFER W], A A R L AR A O AR R v A AL B
B IR R I ME — A, DM B 2 IR A R AR e UG AR 2[R R e HE B [ A AR Mk BT .
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Xt A Ak BT SO 1R i S, th Ot b 5 3 AT B AR M AR R HESh A Ak ke
FEQUH A UK IR R B A 7 R it 1 B BUR AR .

—HESE

B & 56 1 - )\ K BAR 56 38 BR B ) B2 | {4 i B3 B RSk T B 280 SR R [ K v B ) B R T
W, B AL A b 48 HR B SRR SR N g BN IR I T W . 2015 42 10 H, H 45
W AT 5% T e 5 0 58 3 [ A 5% 77 8 BRAAC o) 00 o T ), BB R LR ST A [ A A E v
HMAE B AR EAG A Kk 505 A R B B ST I8 SR A ALH” . R X —BUR
a5l ~, 2016 2 8 F, BB KR T @ EA M EMEE R ETHFERFIEREIL), &
YA B AT B N R BT LA [ A A [ A 4 i Aol S AT B R PSR A B SR8 AT o 1%
SCHFEGE R E T ST IE FMYE L BRI E S ST IAE B AL B AR TN A, B T 9N
T3t 54 FIB THE Y, il 7 AR AR 98 7= 5 R R B L ) A 5 DA % B AT K /N A O B AT N 3R AT A
JR7 Kb (I

WG 25 o G B R AT S SEil, 22 T 2016 4 12 H R G TR BA A8 Ak ik M
SGERR LB REITINE) . WG, B MRESLIRE, % 2020 FK, SEUENEAZER T
A B BT ST T B A E S S, RSB TR AHIE SRR ST R 1T, M1
BT S G T B AL R B A A AN THEIE R R . BACRE, bRt R
AL NS LT HAR BRI VLA TLVE VR AR TS R D)1, = HOoR AT E
F 2017 S G T AHSEHI B Wb (L vE . AR FE K Bk T RE SR T 2018 4F 58 B
SE MREE Wb TR SN ANTEE T 2019 AFERE; B RTHTYL U T 2020 4F 58 BUR G I B IR HY
G o WM EE L UE DT I8 FUM LI S0 bR A BN A Al A DL R 2 B A
&, 1B ) 56 2 HR B P AN SR AL R S8 SR AR CIR AR, 2016) . X — il B L e B AUA
BT 4 8 N MR B 2%, R TR A oMb P 0 N 43 ) ) 8, 3 R — 2D 0 5 [ AR g T, 4D
A E AR AE 3G 18 H AR S2 I

= ERSMH

(—) H %N ST U0 BT 80R  $2 7 E H

B #5558 A 2 18] AR b S Al B AN 2 1 B AR U 2 — (He A Tian, 2013) . /)5
TG FUHL I RE % A 2 AR e 3, Dy A b BT R A ) 3CHF

—J7 1, B AL 32 S BELAG A Q1B 1Y) 35 %2 K R (Brochet 55, 20155 22 % 4%, 2020) .
P T 3 [ A Al S A T ST AR R S8 R, s R R IR AR S A A A A 1) T 2 R R
2t LA SR ERAL THIE, AT 20 B A K 48 1) 618 #5258 (B i 258, 2013) o A 280 B B 1 R
8 2% i B B3 R ARAT A, AT AL TE 2 0K H AR, AT B T 68 2% Ca i 4%, 2016 6
BN DTG UM B R A S TR AT, FTRE T AR AR BB A T AR N i R AR
W B Rk ST AT R T, BT A M A E R RE S S AN R A SR, sl T
BHELEHRRFRIRP AT TR IR XA BT s E 35 R iglE A S sE
BE BRI 1) (RIS AR 5SS 20225 SF 5255, 2022) o[RBT, 31X — il BE 3 g 57 1 AH L) 25 B 4
FEHLH, EE KB 57k A2 STAVE Sk =N XA TRk B R, AN AE Dy BEHCRA R S L 2 32 AT
AR NIB BT AT AR, DLORS B B35 T R Q8 i 30 B0 RRAR M A G10E 1 o XA B T B A OCTE
REAS $2E TH AV A SR E 1) BTG 3, 2k A A 618 R 3R T .
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3 J5 T, AR G HT B AEAR K AR B b E P T 6 37 R SR 1 0 2 AT R, X TR A R
BN KRR 7152 G B, 7R AR I R R RR AR AL R IR SRR A B R . BTN
B L W BT B A A AR TT BE S EAR AR Bk (PR AE R AR, 20165 Z S, 2020; ATk
&, 202100 SR, 7E BTG PRIEOLR, B EE N FEE LS AT RS b A NI
BT TR o LR AE B A Al b, A R R B 1) 1K T A G BT [ 4 A R ) 4 R R B A
5K, B s 008 1 IR (TLFF 52, 2016; FALEE4E, 2017), SEBIHIBAALZ, HiFE
BUHT R . N SR8 T R E, B — B R AN 24 A AR 2, K T IR 4R B
B, HrIAeZ B A U0 FOCH . 25N PRI 0 A oy Z AL 0k R AL OGS ™ AT,
T e EL BN B FORT RS 2 R KT A . IRk, B AN R S LA B R AT N I S B T RE S
A XA FE A Al B A R AN 2 3 AT N, R S ) 3 IR A B R, AT A A
NS T AR N A 5 N E TR0 e S+ 3 a8

B T RARAT 9 4b, 18 Bt inl BT AL B A K ) BN O3 IR 0 S R R BT D, (RE IR R
ATHERDE, AR H o A I R A 5 K i R R, I E R T QE AR . Dy Tk G R BT
ST 3 BUA YA 2K 5 4 ) I AT HF 22 R R BE 70, 8 B T Re 2 BN BE 20K 7 i oK R 1 81T ik
W, 35 5 AT AT MR R Th 2R s B T I H , A R AG G R G B . 7R Q0TI E AT R L R R,
P 2 0o e B S R, B OR GBI AR I RUR) AT . AT H R R S 2 52, KA
R (Z R, 20205 RIREE, 2024) o 5 5l A2 7E A Mk 3k A7 B K B 2% 45 9% S0 0 G 28 i b B
HY T3 Y 8 P SR A2 B T AT 18 FT ) B TR M, B AR B M ) AR s B NG
2NN A0 I SO N TR IR R O T A L W o A ol AL 8

B T SRR P oAb, LSS T AT B T R E Ik 5 P A o R R R A
THEA AT 2 . T kG DR P 5 O R T 4B BT, R B A 2 TR INyE B AL N IR IR BEAE M 1
56, SR P 0 A o ) AR AR KRS B B R T, MR L BB TSR AR . A B T T
B 5 1) PR T A 4 A b pAY 5 4 ) R L 7 R o) R (R R 2R L B ORCBR I L R B AT B AT AN T, BL K
X 25 78 4% % KRR B VR S VA R T AN A2 1 DB BT Ao X R A A A A 0 e N
s ) AR R 5 L ) FEE P S A, R S R T A 4 O R X A R K o RS A S R XU
B HRAL B 08 (R B Ak 38 8 I RE ME R P, 01 3T 3R (It U2 S A 36 Al 2% 1 ( Bharadwaj 4%,
2013), i g 55 By i b 7 1 J 0 A0 38 FR AR A, IR AT RE Q1 7 AR A RS2 TR 2, T B A
iR ) 7 I R v ) KU AL TR VR B, A AR T AL BE R OB FT T 25, 2024) .

BT R Ay Hr, A SCER AT AU 1a: BN STATIE T R A B 3 1 BT R B R,
B AT B Al A1 8RR .

COHE N TRATIB 700 61 35 2% 2 1 3 ol 4 1

IB 5T 1) ST AL AT RE 2 0 558 B 1 GRS A, 3 SO SRR A BT KRS, AT A Al 3 K
1 CIRBAAE, 2016 WK 555, 2018) o QUFNE 2N B A KW m . A e MR, 814 I S5 4
B AR T BN K E A AR 77 (Bertrand A1 Mullainathan, 2003; 28 3 5t fl1 43 W &2, 2015;
S 6 G A B, 2023) 0 SR, BT BT R AR A R R A, T — BRI, EHEE
M 7 SRR A I AT AR R A 82 B U RS o 3K B AR 5 0 B P S X A A A B R B
BB 8 11 (Fogel 2, 2008; A BIHESE, 2019) o Ktk £l A X Qi) 38 2 T RIS 28 B HH o v (1) 2% 22
B, B i P & AR T R A8 45 31 ( Tian A1 Wang, 2014; 7 [E #0145, 2019).

BRI 228 R T AT I T FE S S, B BT T H 1 v XU M AN AN e P T RE 2 10 A
i Ml B DR 2R R T BB BT AR T R 1, T X R R R AR AR RS, B
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HAE QT I B ARHE IR AR, T A B A 10 BT AR I R B ) (0 SI i T A 2 3
Uk, BN SRR ST AT RE 2 R E A A BB S T S L TR R B R R, BRI
B0 B ABN S L BRI W B RS H e 2 N1 i N, — B
ANAS R B, 5T BE S BUA BT R MR BR AR, 20165 AR BRAE, 20210 BEAL, /D BB NG AT
RE T A B AR E RONE, A A M o 92538 3o B R BB SR AR TH BB R (274, 20200« £5 BT,
TR ST AE TT 1 BE AR BB AT P AT B 2 400 ) e B A G0 T R e Ak BT BN, DT AR [
A ol BH R .

ST BB, ARSI SRS 1a A1 584 IR B 16: H 58N STARIE 7T 00 5 4k 7T Re ™ A4 13T
A RO, PR ARG TR AT b BT 1 28

/. #33it

)RR AR I B H4fs SR U

ATCRL 20122022 AEIPIR A et 7 B BT AR MEEEAE BT A R 9 RIE et AR, R
S AN SCAATIE . UST FI*ST A Al B M A R AR HRAR A 7 DL KA & Hd i 2% (0 0000 4 .
R S H EHE RVR T Wind 04 B, B R B0 SRk UE T CNRDS $ds 22, At 0 55 204 K U8 T
CSMAR 4 g o WhAh, A SO P LA BT 1 1N 1% 940 2 Ab 28 DL B A% i 48 14 5% 10

(OB R 548 & e L

AR LA A8 AE AN [R] I [ il 2 5 38 R85 4 B 9 A1 08 FU ) B 9 ok | AR S, R U7 [ A
A FME RS, B BUA KRB AR B LA R E R AL, PR B 2 I SO0 2% Sy B A
(Staggered DID model) KA %6 th 55 A 57436 58 il B2 % B AT Ak G137 803 1 s i) o 3X — Wt 58 it
AE 8 A R 2% iR 22 1] DID A 00 E 8] 5 RS (TWFED A% 1F 5 1T fig ] )5 A B 40 5 e b #2402 [A) i bR
M 7= A2 Bl oF i % ( Goodman-Bacon, 20215 Baker %%, 2022) .

innov_efficiency = B3, + B, state X post + Z controls + Firm_FE +Year FE +¢ QP

Horh, e fiBEAL & innov_efficiency R s ) AIET A%, 1H % Hirshleifer 5 (2013) LA & Han %5 (2022)
) 77V, K SCSR FH A T 24 45 R ) BRI DS 22 = AR BT R S L R e ke L ©
state R ETH G EA LT AR M ENALSE, Oy EA ElARBUER 1, EEA B A H
HUE N 00 post I 8] REHAS &, BT %44 i B2 tH & AR I BUE A 1 & 00 00 2% 58 2| FE 7E %
EARAMH G, K6 9T REfE RN ZE T, A SCMIBREUR & S ERNE . 1
P I SOk, 28 A8 B 1) 8 TR s (1D 2 B R Csize), SR FH 23 A1) 45 2R L 3 7 1) B SR 0 280K 1l
& (2D AW AL PR (lestage) , K F 2 B] AL AR HU) B SRR BORMT &, A7 A HO8 I 24 4 5 77
B 2 H 925 A 7 o H A IR BR DL 365 T 55 (3D B F= i fit K (lev), S5 F4F K Ffit S A Bk L 7=
S (DEEFNINEFIE (o), FETAEWNINEFRERUFERLTE ™ (HIEE QA
CtobinQ), 5T A AN M < It 388 I I 480 + 5 M 44 5% 77 <l 0 308 R e 20 + 7 5l K T D /4 oK 2 %
77 (O A A M fraud) , K 2w 4 4EF MO 15 1 B 280 BORS &, 3 AT 845 B
R KA 5= AR R IR . HER R . B OREE . OVE B sl S AR AR

© W TR E R TG FUH S Tt B R R AT RIS G Al 1< ol A SOl i B b 43 5 R T BGER 1TT A
SCAGER T AT B NHR T, BRI AR ST B T 3k M T R A
@ AT oAl AT BORE SR AR T3 AT ol P VRO, T I8 0 JEFRAE (ol KK L0 VU2 ek
55, 2016), AU HUA KB HIAE A L 174 R ATIAL, LU AT AR b S50 41 S A WAL ] 0 R Gt 5 5.
@ %% Han Q02D MITFIE, TIR A5 76 AR AHAL, 1 SRR HOBUI A BB 1. 0.8 11 0.6, LA o] S A1
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Gy~ 3B ML S B B A AR AR S s (DML EE F L] Gindd) , SRS # N #E
SN b R B (8) B MR (bdsize) , R #E Fr 22 N B AR SOk i =5 (9O
JE LB Cmanhr), K H & B )Z FRIRECE & W) S 800 LE A R T & s (10D 8 22 R B T
Cetpay), K& B2 H W 280 B AR FORE &5 (11D KR &5 3K CunneD) , 55 T oA B2 7k 14
AR LA R BB (12) mE 8 Cage), K HE FH KRR M & (13) & 8 10 (female) , #H
KN MR EE A 1, BN A0; (14) & 2 )i (degree), EEHK ZHE KL FEJIEE N1, K
L2 N2, REVEPIN 3, Wl WF R AEE TN 4, LR R AT N S, Hofh Can s 248 4. /%
S£)8 6, MBA 80 EMBA N 7; (15) % /& 15 B A W HM 1 5t Coversea) , # S K A A AR 22 B4
HRE Pt U 9 1, B0 05 C16) i 2 2 B A KT 5t (research) , #FH KB AW KA i IR
TS S HE N 1, AW 00 AR SCIE 386 1 2 7 AR A [ 58 RN, FFAER 0 2 TH AT R R Ab B

LSRG

S

(=) HE Uk 8] V3 53 #7
R 1HICOMB2) R T H BN 57 AR 38 701 B2 X8 B A A b B 8 250 2% 52 i 1) X0 E 22 43 Al 1
45 9L, state xpost [ ZEL MAE 1% F1 5% H/KF LR ZENIE. NEHFESURE, L2 R, 5
A E A AR L, E A kT R T T 28.0%(0.120/0.429, HoH 0.429 Sy EA 1A & 41
BRCEMBME) . FRGREW, SEEA WAL, BEE AWM SR R ER S, TUTLER
) 5 LA 3 1 ) 3 B B 2
1 HEARFEERSEEELGIFHEE

FeAE R AT R
(Dinnov_efficiency (2)innov_efficiency (3)innov_efficiency (dinnov_efficiency
0.130™ 0.120"
state Xpost
(2.81) (2.46)
—0.048 —0.033
state xbefore3
(=1.36) (-0.89)
—0.048 —0.035
state xbefore2
(~1.08) (-0.94)
0.011 0.023
state xbeforel
(0.25) (0.66)
0.088" 0.097"
State Xcurrent
(1.73) (2.09)
0.125" 0.130"
state xafterl
(2.40) (2.44)
0.114" 0.114"
state xafter2
’ (2.57) (2.47)
0.108" 0.106"
state xafter3
(2.36) (2.25)
i As & ] Eitl Etel i
AT b [ 5 R A Az Eatil AA ) i
AT 5 8] E RS i P i i
N 6640 6640 7374 7374
Adj. R 0.463 0.476 0.482 0.496

VE: A5 A,
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The Innovation-driven Effect of Investor Accountability
System: Evidence from the Innovation Efficiency of
State-owned Enterprises

Chen Yunsen', Jiang Yan’, Huang Jiangiao’

(1. School of Accountancy, Central University of Finance and Economics, Beijing 100081, China;
2. School of Accountancy, Capital University of Economics and Business, Beijing 100070, China;
3. School of Accountancy, Zhejiang University of Finance and Economics, Hangzhou 310018, China)

Summary: To further strengthen investors’ supervision and administration over SOEs, the State Council
and local governments have successively introduced accountability systems from 2016 to 2020. The core of
the accountability system lies in building a clear and effective management and investment responsibility sys-
tem with clear rights and responsibilities. However, the strengthening of accountability for investors has also
sparked widespread controversy in the industry, as it is believed that accountability may suppress the innova-
tive spirit of SOE managers, leading to their unwillingness to take risks and adopt inactive investment
decisions.

Based on the introduction of the accountability system in different provinces, this paper uses a staggered
DID research design to examine the effect of the accountability system on SOE innovation efficiency. The res-

ults show that the accountability system has an innovation-driven effect, improving SOE innovation efficiency.
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Mechanism testing reveals that the accountability system mainly plays a role by suppressing the agency prob-
lems of the management and improving the quality of internal control. Heterogeneity analysis finds that the in-
novation-driven effect is more pronounced in SOEs with lower participation of non-state-owned shareholders
in governance, lower media attention, and longer executive tenure. Further analysis shows that the accountabil-
ity system improves SOE innovation quality, which is manifested in a significant increase in invention patents,
utility model patents, and breakthrough innovations, as well as an increase in patent citation and an improve-
ment in the value added effect of innovation.

This paper has the following contributions: First, it offers key evidence for the economic consequences of
the accountability system from the perspective of innovation efficiency, and responds to the concerns and dis-
putes that the strengthening of accountability may constrain executives’ enthusiasm in SOEs. Second, it com-
plements the literature on the factors of SOE innovation by showing that the accountability system can im-
prove SOE innovation efficiency. Third, it has important enlightenment for improving the supervision system
of state-owned capital, promoting SOEs to play a leading role in innovation, and vigorously developing new
quality productive forces.

Key words: investors’ supervision and administration; accountability system for illegal operation or
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substitution mechanism, liquidity fund occupation, and credit screening mechanism. Heterogeneity analysis
shows that asset management regulations have a stronger role in promoting corporate employment in enter-
prises with higher accounting information quality, high-tech enterprises, and enterprises with better internal
governance. Extensive analysis shows that the increase of the degree of “short-term loan used as long-term in-
vestment” and the decrease of corporate uncertainty awareness will play a negative role in regulating the rela-
tionship between asset management regulations and corporate employment.

This paper has the following marginal contributions: First, it expands the literature on factors influencing
corporate employment, which is innovative in research perspective. Second, it clarifies the mechanism of the
role of asset management regulations on corporate employment, and thus improves the existing theoretical im-
pact mechanism on the allocation of production factors in micro-enterprises by asset management regulations.
Third, it explores the economic consequences of asset management regulations. The study provides empirical
evidence and policy guidelines for better utilizing financial policies in preventing systemic financial risks and
promoting better financial services to the real economy and employment stability.

The policy suggestions are as follows: First, there is a need to strengthen functional financial regulation
and build a modernized financial regulatory system. Second, it is necessary to curb bank credit discrimination
and improve the efficiency of financial intermediaries in credit screening. Third, attention should also be paid
to the transparency of corporate financial statement disclosure. Fourth, it is necessary to promote the optimal
allocation of capital and discourage corporate maturity mismatches.

Key words: asset management regulations; labor employment; shadow banking; stabilize employment
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