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Table 2 Descriptive statistical results of main variables
Ll A ¥E brifE 22 R/ ME 25 43fi %k 75 3L oRME
Labor 22 148 7.740 1.237 4. 828 6. 887 7.663 8.507 11. 179
Treat 22 148 0. 080 0.271 0. 000 0. 000 0. 000 0. 000 1. 000
Size 22 148 22.381 1.303 19. 816 21. 456 22.216 23.127 26.372
Lev 22 148 0. 430 0. 198 0. 065 0.274 0.423 0.573 0.904
ROA 22 148 0.033 0. 069 -0.308 0.012 0.035 0. 065 0. 205
Growth 22 148 0. 166 0. 430 -0.582 -0.032 0. 099 0. 259 2.808
PPE 22 148 0. 206 0. 155 0.002 0. 086 0.175 0.293 0.676
TobinQ 22 148 2.113 1.435 0. 829 1.237 1. 657 2.412 9.367
SOE 22 148 0.352 0.477 0. 000 0. 000 0. 000 1. 000 1. 000
Dual 22 148 0.285 0. 452 0. 000 0. 000 0. 000 1. 000 1. 000
Top10 22 148 0.575 0.148 0.234 0. 469 0.579 0. 687 0.914
Age 22 148 2.309 0. 747 0. 000 1.792 2.398 2.996 3.367

3 SLIEEREHR

3.1 EEMO)F

23 MR TR B 2™l B B X Al 57
Bl 7 R AR B RT3 45 R AR SR R B 2 N i 4
At L K [ 8 RN 1 5 vk DA R i bl T B R
H7 SRR Y. 3 P01 R T UM
AT Ml T 2 3500 ~ A oMb T A A% 55 4F B T A K
N B ]I 25 5L, Trear x Post () 0] 5 22 %44 0.
077,75 1% (/K E W3 76423 51(2) Hh L mA
T AT AR &, Treat x Post [ B9 R 500 0.
042, 7 5% MY /K V-1 3. 8 T 5% b IX 2 T TR

WA R 20 DR A W A A AR S — 2B A
YT — AFRE v 4 T RN, TR A5 R an 3k 3 5
(3) B, Treat x Post #1722 %04 0. 046, [A] b
TE 5% /K E 2. &3 710(3) W IlH45 R, 78
A BT 2 7 B B R A T L A A 4l 55 B
JIRMR R T2 4.6%.

K T BB Treat x Post (11013 250 Iz ¢ (i
fe e, AR PR ST A s DA R A Soxt
Treat x Post [0 I3 2 ¥R ¢ i 2R FH Bifi BL 4k W7 3%
( randomization inference) , TFEAHN ) p (H. 7 3
H G S 5 RS S p (TR S p L, FT LA
KL p [HARH/NT 0. 05, 31X R W5 — &40 51 ] g
K H T RS PERT S AR R

®3 HAEEESH

Table 3 Basic regression analysis

AR (1) Labor (2) Labor (3) Labor
0.077 *** 0.042** 0.046**
(2.774) (2.295) (2.125)
Treat x Post
(0. 000] (0. 000] (0. 000]
{0.003} {0.024} {0.027}
0. 6567 0. 640 ™
Size
(32.494) (29.478)
0. 105** 0.109"
Lev
(2.050) (1.959)
—-0.124** -0.149**
ROA
(-2.261) ( —=2.551)
0.017** 0.018**
Growth
(2.245) (2.134)
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Table 3 Continues
An e (1) Labor (2) Labor (3) Labor
0. 6797 0.616***
PPE
(7.716) (6.298)
0.0127%* 0.0137%*
TobinQ
(2.673) (2.906)
0.013 -0.013
SOE
(0.506) ( =0.455)
-0.002 -0.009
Dual
( -0.191) ( -0.825)
0.112 0. 157
Top10
(1.454) (1.937)
0. 044 ** 0.051**
Age
(2.283) (2.376)
7.736 % —17.329 % —6.994 ***
Constant
(6 275.159) ( —16.422) ( -14.601)
Firm FE Yes Yes Yes
Industry FE Yes Yes Yes
Year FE Yes Yes No
City x Year FE No No Yes
N 22 148 22 148 22 148
Adj R? 0.929 0.961 0.960
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Table 4 Matching regression analysis
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Fig. 2 Balance test

(1) Labor (2) Labor
i e p—
it 11 4543 e L IR -1 e L
0. 092 ** 0.058"
Treat x Post
(2.156) (1.932)
Controls Yes Yes
-6.967 —7. 641
Constant
( -7.528) ( -11.803)
Firm FE Yes Yes
Industry FE Yes Yes
City x Year FE Yes Yes
N 2 740 13 200
Adj R? 0.953 0.959
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Table 5 Addressing endogeneity issues
An R (1) F. Labor (2) F2. Labor (3) F3. Labor (4) Treat x Post (5) Labor
0. 063 *** 0. 078 *** 0. 066 *** 0.555**
Treat x Post
(2.768) (2.708) (2.621) (2.198)
2.093***
IV x Post
(5.953)
Controls Yes Yes Yes Yes Yes
-2.5027 2.344 % 6.082*** -0.230
Constant
( -6.053) (6.094) (12.954) ( -1.226)
Firm FE Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes
City x Year FE Yes Yes Yes Yes Yes
N 18 540 15 515 12 545 13 595 13 595
Adj R? 0.958 0.958 0.961 0.326 0.248
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Table 6 Ruling out alternative explanations

AR (1) Labor (2) Labor (3) Labor (4) Labor
0. 046 ** 0.048" 0.029** 0.032**
Treat x Post
(2.123) (1.735) (2.024) (2.046)
-0.003
IP_Local
( —0.196)
0.020"
Ip
(1.892)
Controls Yes Yes Yes Yes
- 6. 666 *** -7.003 *** -5.701*** -5.104***
Constant
( —15.075) ( —14.594) ( —6.460) ( -6.167)
Firm FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
City x Year FE Yes Yes Yes Yes
N 22 148 15 246 6 076 9115
Adj R? 0.960 0.964 0.987 0.983
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Fig. 3 Placebo test based on falsified policy timing
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Table 7 Placebo test based on falsified treatment groups
ISy (1) Labor (2) Labor (3) Labor
0.022 0.023 0.011
Placebo_Treat x Post
(0.996) (0.917) (0.437)
Control Yes Yes Yes
-6.833 % -6.777* -6. 1647
Constant
( -13.412) (-9.289) ( -10.647)
Firm FE Yes Yes Yes
Industry FE Yes Yes Yes
City x Year FE Yes Yes Yes
N 20 379 12 742 9 970
Adj R? 0.960 0.956 0.967
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Table 8 Omitted variable test

o 75 v I Wrhr T2 S A AL A 4
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Table 9 Subsample regressions
Ly (1) Labor (2) Labor (3) Labor (4) Labor_Growth (5) DLabor
Troat X Post 0. 044" 0. 050 ** 0.052** 0. 022 ** 0.732**
(1.812) (1.965) (2.082) (2.082) (2.427)
Controls Yes Yes Yes Yes Yes
Constant —6.407 *** -6.970*** —6.944 % —1.473 %% —35.108 ***
( -14.783) ( -12.539) ( -8.234) ( -9.605) ( -11.229)
Firm FE Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes
City x Year FE Yes Yes Yes Yes Yes
N 16 060 10 522 4 064 22 114 22 114
Adj R? 0.966 0.967 0.967 0.228 0.262
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Table 10 Mechanism Analysis

Ap (1) Loan_Delta (2) Cite
0.016™** 0.145"
Treat x Post
(1.978) (1.766)
Controls Yes Yes
—1.5527% -8.316*
Constant
( -12.196) ( =7.786)
Firm FE Yes Yes
Industry FE Yes Yes
City x Year FE Yes Yes
N 22 148 18 114
Adj R? 0.350 0.699
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Table 11 Heterogeneity analysis

. (1) Labor (2) Labor (3) Labor (4) Labor (5) Labor (6) Labor
7 \%
- Vital =1 Vital = 0 Positive = 1 Positive = 0 High LTD =1 | High LTD = 0
-0.067 0. 065 *** 0. 030 0. 080 ** 0. 034 0. 075 ***
Treat x Post
( —0.725) (2.975) (1.038) (2.077) (0.994) (2.772)
Diff. of Treat xPost .
0. 001 *** 0. 049 ** 0.092
( Empirical p-value)
Controls Yes Yes Yes Yes Yes Yes
-6.7337 | -6.916* -6.149 7 -17.306*** -7.2077 —7.240 %
Constant
( —4.308) ( —13.745) ( —8.958) ( —10.044) ( —9.356) (-11.131)
Firm FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
City x Year FE Yes Yes Yes Yes Yes Yes
N 2 628 19 520 11 370 10 778 9 606 9 735
Adj R? 0.966 0.959 0.963 0.956 0.955 0.966

FE: 1A 25 A5 1 H 249%( bootstrapping) 1 000 YRKA5- 325 p {E( Empirical p-value) .
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4.1 EREEER 4 Ml SRR £ Ml B & WA R 35 3

DRI

B

N =0 Z - REAN O D S R A S R R A
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55 8 71 .
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Table 12 Labor structure analysis

ARG (1) RD (2) HSEilll (3) HSKill2 (4) LSkilll (5) LSKill2
0. 003 *** 0. 023 *** 0. 067 *** -0.023*** -0.043
Treat x Post
(3.095) (2.637) (2.675) ( -2.989) ( -1.520)
Controls Yes Yes Yes Yes Yes
0.081*** 0.384** —7.420 % 0.669 ™ -7.515%**
Constant
(7.658) (2.509) ( =13.471) (5.579) ( -12.830)
Firm FE Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes
City x Year FE Yes Yes Yes Yes Yes
N 22 148 16 714 16 714 17 598 17 598
Adj R? 0.875 0.930 0.957 0.905 0.961
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Table 13 Impact of strategic emerging industrial clusters on excess employment

AR (1) ExEmp (2) Burden
0.010 -0.067
Treat x Post
(0.583) ( -1.399)
Controls Yes Yes
0.948 *** 8.043 %
Constant
(3.615) (7.300)
Firm FE Yes Yes
Industry FE Yes Yes
City x Year FE Yes Yes
N 21 707 22 148
Adj R? 0.758 0.812
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The employment stabilization effect of emerging strategic industrial clusters

CHEN Sheng-an', XU Tie-cheng” , MA Hui’, LIU Xiaoding®

1. Zhongnan University of Economics and Law, School of Accountancy, Wuhan 430073, China;

2. School of Economics, Zhejiang University of Technology, Hangzhou 310000, China;

3. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433,
China;

4. Lingnan College, Sun Yat-sen University, Guangzhou 510275, China

Abstract: Emerging strategic industries serve as a pivotal driver for nations to foster new—quality productive
forces and spur new engines of economic growth. This paper treats the construction of emerging strategic indus—
trial clusters as an exogenous shock to investigate its causal effect on labor employment. Employing data on
Chinese listed firms from 2015 to 2022, the study demonstrates that emerging strategic industrial clusters en—
hance labor employment by around 4. 6% . Enhanced external financial support and knowledge spillover effects
constitute the underlying mechanisms driving this employment growth. Furthermore, heterogeneity analysis re—
veals that the employment-promoting effect of industrial clusters is more pronounced for firms in key industries
related to the national economy and for enterprises with substantial financial constraints. After addressing en—
dogeneity concerns through a series of robustness tests, including randomization inference and the Oster test,
the baseline findings remain robust. Finally, the paper finds that industrial clusters primarily promote the em—
ployment of high-skilled labor. This study clarifies the mechanism through which emerging strategic industrial
clusters affect labor employment, providing implications for accelerating the development of new—quality pro—
ductive forces, safeguarding employment, and enhancing people’ s well-being.

Key words: emerging strategic industrial cluster; labor employment; external financial support; knowledge

spillover effect



