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Other 6% . ﬁ*ﬁo)% f%:\/u\
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Impact of the transition to ZFU on stock of companies and business demography. Impact of the transition to ZFU on employment (log). Impact of the ZFU program on a ring around the treated area.
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Flow (relatively to the previous stock) A Hours 002 —010° 003 0.14 0.02 1 ATransfers Bir 001 —001 —002° —006 —0.12
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ABirths 001 0.04 0.04 005 0.01 4 employees in 2002 9= N lied to time differentiated variables. -The szandard deviation of the est o
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Note: All results featured herewith correspond to the preferred specification of - 73
score matching, applied to time differentiated variables. The standard deviation of the esti- Note: All results featured herewith correspond to the preferred specification of propensity. H 4 *ﬁ% % 0) ﬁq: R
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