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B, A b B9 % F= AT R B TR (B R UL ,2019) R A IR S5 A 4 B 30 i) TR
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AABGHBERA B EE—FT AR TLLNERBRAEFR, I —FENHET
SR ERHEABR, RAREL LR~ AAERE TR, BALRE
AEEABTHREGRERFMERFEANER, WA EH%(2018) M A fF
RRLETWHANATET AL RFARETHRNRE, AABIRTHEHTI BN
BERARE L ROV HFAGETENRE, RELAIREANGNT Z
KRR W E SV EERAGERET R, B TEFERLAHEREZE 2T
BV mEHREMECKAETENERAERZF 4, LA XRERTTH, B
— o, G A YA E A o R R IR AR BB F R (B A X T &,
2019) , N FEEHREM R ZE 5 HER R E N RETLF A XRK? LR X
MR EH EA, MEFX AL RA TEMRS YRS HRENT
WEEEE MEdTHXB TAHEHNE ReB IR EHELZNE T
B, FET b, A SUR B Z 5 BOK T 9 % v & B LG 2 40 5k B9 A0 A ok
ZEIAM BT ESWFHSIREN RS NEEREE,

e G A b AR GEAGIE RN A Ik 28 W EARE R R
FE AR DL BT 4 B W B OB RO, SR # R R 4 B9 £ 4t & (Modigliani and
Miller, 1958 ; Graham , 1996 ; Guedes and Opler,1996) , 7] #1, Jensen and Meckling
(1976) Kahl et al. (2015) i\ 42 3 it 4 — 77 W B Ho A1) B (R A 8 4 b
NBRAEAR, F—FT R TERBERANFELEREREEEER, TUH
THARARMWEANFBENEN, AL ERBFELHNENGTS, KT,
HERARSHEAETVNEXAREN, BT EEFREZZ, E RGN T H
oA A b AT A IR A5 R 2 B E E % B & (Campello et al. , 2010;
Carvalho et al. ,2015;Shikimi, 2020) , B 3, 7 = 3 JF 48 I A5 52 66 B2 07 4L A 4%
RA AT HHIREEAM E 50 89 B, 40 Fan et al. (2012) 36 H, £ & & A X i 5
WemERAY FRERRALZE FHARFAREFHNERZ LT M2 AN
FRBTRY, FELBIMEIEE ™ ENGEEL M, B TEER 4
AL EEEME TREENES, Bz, FRLLREHREMRERF
XA T EIATE . - X XRAN TS HRENES L B THELRN
BB, 8 R XHMMANSC LW EEHREME S RGN T ERAELERE
I, AT, PENLBT KL TL2BMHRN, ERBETHE 2"
ERERFFWMENIE (# Y %,2016; A= E %,2016), 0, # 9%
(2016)# 2 H TABEH EEAAKRERE, 240 T HEEH £
B KBERERLERBEM, XBFELVAELUNENERIFLRYRE, B
W A ERBERE T RANFRAFPELCVESFHRENEINEEERENE
HEHE,

o6 ERENIAE, KRN EFRRA AW k2B R w2 rIlg
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W AR T REA L RS HRENEN, XA NEFMHELERRAR
RE,BFHEFFHEEFR M ERBREATRA B W, WH
TR ESVEMFREFERNEmeMEFNLL FRAELEEHENR
& (Boone et al. ,2017;Jiang et al. ,2019; Bl #f & fu T K38 ,2019) , X 2 F K 4 @
M ERERIRFNEEEEREE A, A THENBEERE T, K5
KRFAEHTRAEKBEABRK, EH %A R ERLXHRT Bt mkE, 4w
FA stk R E A E K KRR E B wls £5 0 e B R
K, A, GRERRAMARBKNENRSELFAARSNEE, LA, N
EEWEANREFRNNARE, EFBRRA AU FE T EFRLH A
B, EEE EBRKT oV E & F| 5 (Bachmann et al. ,2013) | 4 &R 0 6 %
ALY REGEREANTEERA, B, BT X6 TEH KNG 83,
LRI E R TREEHERES, BN EIFESE 40 BT U
o mk A %%y W Fr % 4 (Rajan, 1992; Rajan and Zingales, 1995 ; % ## 25, 2020) ,
FE I XA b B I8 KRR A B R BT A

HT ERIE DA, KUK Baker et al. (2016) ) 2 8y o E £ 5 BUE - 7 %
MRHEFRE LTSN M SHEEHTER, L2 FERELH TN S SV RFEE Y
REMZ W XRARETT — RN LIERE, FNE N EERIET 2HBEL
BEEERTALGHHAREMEHESL RERELTERNEN, ME, K
XAEFHEFAHEES SV HZSBHREMZ AN X RHFATT FRELMN,
RN B AN 3 3 B G RBEAT T R IR, 4R B 3, AR LI X & 5
BREAHEBREETHESHREMSL VT BT HRERZ N X ZHATT
Wik, BARM s, ARAN. & — FHELZFBELHEREN LA, LR
SHREMERN UL HAEX BN EGELAGAHRTENL L FER Y
B &, 2wt A5 5 WA R AT R Z 5 BUR T # R T B A LR A
HA TR G A A B A 1B R ATL AL, Bk 30 O 4 b T BOR e MR AR DA RO I 45 R R
A ZFBHRFBEMNFE S HAREMEMRLEAR, =, 2FHEF
BEMIBRNESHMREME M 2ERS LK E A HIAS 0, BEL L TRF
K G B R K T,

BRZUEXH,, AXNATAREFERAEUNT A FTE . & —, AT+
EMERRTALRREMNFAR R, EEXL EHAXMEET EHFEEL
WE MG A AT R R (B %E,2018; L% % ,2018; B kAL,
2019) , {23 2 SCHR U Z T AR T 3k 4 b B9 67 AR %, I R #E — P Xk
SHREWE N EEEEH#RTER, AXET2BIMNAELZEZT Z2FR
KA R DY FHBREMG T n, FRET — RFEE, X B TR
TFEEMEREX —FANARE I, T, MATEFBERAFERLTET 4
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VEHHREMENNEEEE, NERMXE, EFERELHELL R HL
W B P T O (B N R A K SCEE 2017 1) R A4 2019) , B R R
KRABBK ,RIFL BT IR ICERE N T 2o, B R FRET EELSE RS
WKMESERBD I ELHREMEL, NEANXRT, 2BV AKEE
RULEROWTREL B LV HFEFMREMN AL, AXLAEH EHE
SR A TERAANBEFES VRS HREMNNEHER, &= FARXE
WEHWAHNBESL, AXHARRA, EFHELHEMETELLESHR
EMEMH—NEEZREZSBINE TR A L2 6o E R HbE, i,
MUMBEZANERTHEEATHE BREERER EMR AR LY XK
HAFEMBLEVKBMALTENFEA, L HFA TR XL RERTHN AL
P4 R RS, WA, KX R TR F R EmA R Lk b m” Rkt EH
R I E X,

AXEHZHEBT . E 1 B2 hFRBRUEED, A XH LR EN
EREAFTNAMNEGFRESHEET NSV ES PR EMNERESE 3+
REFRBERNL, F2BrAFRRIT, SHREE FEEAUREX T E
HEX T AHFANGE, F3HB2NERM, CREEEFLER EERELEZ
TrBOR A R e A R A A IR S AR AR B SR T B X ARAL A at
BHFBEFHERGLVESHBREMZ BN X ZHATRREREI2 T, & 4
AHREERT, NERNAEEERR HREEEREMAEZCEER T
RESNEFHTRERN K, F5H 2 h#H—F b, EARBTEFEEK
FHEESSVHBRYRBEENT T, FOXBIPIARER, RELXT
EF R BR B,

1 BB

KXKTAUGESHREME N PRES EMFREEXTLLE TS
HERERNARMETOLHAEZHERFELNARTEE, AMEREX
WA KE ERFREFH M, EARH, b T2 FBEEAEARE, b
DLV R B R RN Z S E WA RS BB AL 3 T, 2R D B E
% % (Gulen and lon,2016; 18 /N 25 fn 3K SUHE,2017) . — Ak i1 &, B € 9 7= 4% 5 B9
RAENWE Bk, B R R, HE R RRTHEL2 SRS YK IF S
BAMEEFRRD ST ERESHREME, KT, Ewd XAk, dF

O R E K G AR x4 B B E R HREE N 2012 5 20. 9% T £ 2] 2020 £ 6 2. 9%,
QEAXF FEXHALVHKMES LA RSB MREKFERNER, VK ENKS
BHERD AL RINMERKEERNERTE,
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FEeBTHKHLTLBINHRS ERTFH T ERNENINE, £
WEHFHREWEMHRETRAEERF RS, WAEREL T WANFRE
RPESWFHBREM RGN EEEERENEGE, B, BT RACKEX
HMAFERIHEEEET 2 MNE FRE TS L FSFHRE MY
B,

— T H NEMHEEEERRNARE, KRR T ERENREEHEE
BRARZHE LI KN ERELERAT TR RC L FHFHRENLE
o, HEZFBRREAFHERLN LA 2B AENELBTHEETHE, o
HMEQ0) W , AL FBRAHEN.E LAY, 2@l HERARSE AR
EHlERE2FRERFAUNUARZFRREEETHNETHR, R, 25
REFHEUL RSN ELEBE TR AT RAT &, W HLRES Y
WAk B E R E e A Q’J%:‘i, %1&@%{5/%%&%‘5@&%(B00H6
et al. ,2017;Jiang et al. ,2019; ¥ W& fo T % 38 ,2019) . E# EH 4 F 5% 4 @
WG AR R AR A H T x4 b 09 B2 500he A A 52 R 47 XU SR AT VE 7
PRI AT HESNEEE R aAR, M TEMATET S, KH @ XRNE
HTRAEKESRRK, FH#4EEEF ARG Bty |k, bk 3tk &
RWEREEAHENEK MKHBATERTEATRGNEEERTRAR, B
W, G FFBOR A E M BT R B D K RS iR R A R AL AR B A
FRERRALAN N REAEF HTH RSV NFESHREN LT
g,

B — W, AR R E R A RS e R R A R F, Y A R
M EFE AR GRS R & R AR B 3 A Ak R 4 KU R BT B
REEZRFBREAHEE LA ALFE TN A EE LA, =5 F
KGR H e — A2 E E PR Y 4 b 8 & F 8 /7 (Bachmann et al. ,2013) | & f&
Al B 52 R AR K CBE A T & (Pastor and Veronesi, 2013 ; Pan et al,2019) , #& I £
MEM AFHRIAERL2IBLLERREEREANTRENE A, MR
ST ) R i DRERS R R I R R R e I R A
3% W4T H th E E F & 2 — (Flannery, 1986 ; Park , 2000 ; Custédio et al. ,2013) ,
HTEHRSFEAMRRE, X —FEAEFHLFEMELT, DmAERRTH
WA A mh LA T LAAT 40 F A A oy I SR UL R R E W4 RO
(Rajan,1992; Rajan and Zingales, 1995 ; # ## %, 2020 ) , xf 4 M I3 &y 52 Fr 3% 2k
BEAMHEFTHEUAEZETHATERE, AL AREHEREALEN
M, ENEENZ HHEFLEFBRAHERE LA, 2RI ELLERE
RAXMHBEAKA, AW R EFERNG(WRHEEEEEESEHE) N TR
Wz, AN RSB TERAAY THD AL ERFEERNG
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( Flannery , 1986 ; Park ,2000; Custodio et al. ,2013) . FE b, & 2 7 B 5% F # < 4
EAEH SR ETREERNERSRERD KB RGER- AT
FAVHGEHSBREMETEMA,

MERSN T, EERFRRAHEE LAY KPR RTE - FE"E
GEEEGNENEREARA, 7 — T HEREERNEFH AN, T F&
Sl ERT SOV EITERG S A4, LT, AXRE 0 THESBBR.

BRI 1 M F 2 FBE R A T B eyt S HATR L MA T 42k,

RIS A EARBEENR SN RT, ERARBAETRES
A pE—EREEABEEAARIANENGEEHEIRRAURER
HAH R, w ik, B 5B B E At A b AR A 2 R 4 AR A AL B e B AE R 3R R
EREFMHEELEEMEL, BbE, AV M S EENBELTEA, 2@l
MEENEELAHRE AR E, A RENEFEL T ESINRAELRER
BT EE e FEIATE i B TR E 0 I8 U 50 (Park,2000) , PR Bk
WA EERA ARG B ERN R, ik, TEELHRR N EHL,
SR HEERERNEHEREART, XRERFLLFESHREMEN
HBPRERAR, e, bV ERTNHREE MG, & 5 BOR T # € Mtk
RAEMREM G MBI ERBERYE, £T ERMT,AXR B THELE
BB SR

BRi5% 2 4B T3 8 R P ARAZ B BAK 09 4 b | 22 3 BOR R B T M ST 4 b A
G- TR LE A e A BAE R R 12 B R AT AR AR FH e AP E AL R

PRGN &)

2.1 HAEERBERE

KF 2007 FAYSITENTEFER L)L TR EELTENE AT, K
X # A 2007—2019 4 1 E A L Ei W AE B E b &, BT PR E A B
A b T 4 B A 2 R UR T E & 2 B E (CSMAR) | 4 5F 1 # € M 35 3y 3098 5k
B Baker et al. (2016) 2 F(H L Z MY WBE NI BV, EHRBEWBTFRHEARZ
JE AR ABEHAT T I AR (1) MR T 2 r RS WK (2) # Ik
THH ST AL VAR, (MR T ERAEENSLER (HMBT EEL
BB KR, A, B ARE T A AN EHENEHERERTH,
K 5w B SCEk B 7k (L4, 2016, X R OE A ] G & ,2019; x| B A 4%
2019) , % B # & A R B A 1% 99% K F 347 T 45 &2 (Winsorize ) 40 3

@ # 3 K IR . www. policyuncertainty. com



38 Z 5 # 2022 4£ 9 A

22 FEHEEAEE

ATRBEEFERSAHEMS LY FSHREMZBFEHX R, AXEE
Gulen and Ton (2016) Bl i U Fu T 5038 (2019) 09 B 3 M2 T 4 T 09 B A4 A
Levm, , =B, +B,EPU, +B,Roa, , +B;Size;, +B,Age,, +B;Cfo,, +

BeGrowth, , +B,;Cash,, +B,Gdp,, +B,M2,, +6, +&,, (1)
EERE A A i fo Bl R RE B Ak, Levm Rk A b oy & B IR 4
MGEPU R RAFHREAHEN, CLEEW - RFEHNTEQRE. BA®A
Roa 4> W #L 7 Size £ W 4 Age \ H 4 i & Cfo 4 W i K 1 Growth DA & H 4
A Cash, ZWEBEMWEF X EGH . LK E N Gdp Fufe T 8 K 1F 0L M2,
Woh S, R RMRE R, e,, ATHRI, AURTRESNTEZ S EME
FHOVHFEEHFAMRENNE LR, ESHETHET B EFEERRIEN
it FF,e2E T EFERAFEREG SV FKEMRENG TR, E4FR
B, A CHE T I B, BFNE BHMEELFRRELHE RN LA, S
KHmE ST BRSFHURENER, XEFEFNHANZ, KXHE
WAFHRAHEMREE - NERE T O E T, LR AL AER—FE
WAFRRRAHEREBEAFEETZR KR BEREOREEA (1) T
i I] [ E R EPU K S et B R R B F A E R &, WA S S it
A2 o I K ] i 18] R,

23 REMEXKIHA

# DL R (Leary, 2009 ; Gulen and Ion,2016; 5 ¥ 1% 2 F K 3 ,2019) ,
AXHEHEBEA(D)FHRNEEEETR#ATRE, & — AT LFEEHFH
REM Levm, R XK A KBGH ot ELLEAGHNLEREE, - 4T
Z R A E M EPU B £ & |, K U i Baker et al. (2016) 1 2 8y & B £ F
% A 2 P45 % ( Economic Policy Uncertainty Index ) 18 7 X 3 % & %48 %
& Baker #y F FA %t o B A o 4 K 09 35 SCIRAR( R AR 3R FEAT UK AT, 3T
WEFEIHEXEFEERDN AL, RINEFAFAXEFEFEZFRELR
R RPN D G B NTE oF - = R R Eik =l /A - R a1 = o
Wy W - B AR R A AU MR A R Bum BB IR AR F R B IR
PL100, REI P E R FBRRA 2B FEHE A SPEA KT A
Wy A BEMTE, RE,HATFRGEANRENEET XA N
FH Age, KA AW B R LERKE E; B A A Roa, K& F1E 5 4 &3
FREXREE;NLRE Clo, RAZEEFH FENALRETLS LK I
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BREE; WA Size, RALLEFFWERAGKEREE; AL ERKHE
Growth, R A BV RN KX Xk EE,;IN4L+5FH Cash, R ALV FHFAHIAS DI L
KREWMEREE; R HKFN Gdp, A GDP ¥ K £k &, T H K H N
M2, A M2 KEREE, FHEEETHTLE L,

x1 TEMEXRIEH

B4R TEHE TEEXSHE
BEBMREMH Levm KBE S AT RS AR
AFHRALHENE  EPU B Baker et al. (2016) & A 49 #F B £ 5 B K F # € P45 Bt T A
RerA Cash P B A T DL b B K=
ikl Roa R B DA A N B R
b BLAE Size Ak B H PR B gk At E
Al 44 Age Al A oL 4R TR
RNeRE Cfo G B PR A W I A g B IR DA b B
A Ak Bk K Growth BN K x
ZF KR Gdp GDP # K %

B2 3K 1 M2 M2 # K

24 WHRMESGITEE

FORETAXFELENHABAITER, £H LI, Levm B HE N
0.1774, X Bk &, FHME ALV KIE S S A 17.74%, ZHFBHEF
W2t EPU By 39 1H 4 2.4394  Fr v £ 1.2540, % ¥ T 6 4 1 6] B 42 90 Bk 56 1 4
EMRFBRK, XA EEFREFH TGOV RS HREMY KRR
BT REFNARIE, EpmR LR, TUHERE GRS E M TS

B
®2 TEMMRESITER

RE HAE HE Rk £ 25 L #k L3 75 Hf
Levm 25547 0.1774 0. 1827 0.0323 0.1157 0.2698
EPU 25547 2.4394 1. 2540 1.2363 1. 8129 3.6387
Roa 25547 0.0343 0.0658 0.0123 0.0343 0. 0637
Size 25547 22.0116 1.3131 21.0883 21. 8608 22.7720
Age 25547 17.8718 5.3527 14. 0000 17. 0000 21. 0000
Cfo 25547 0. 6207 0.4811 0.3106 0. 4945 0.7688
Growth 25547 0.2134 0.5932 -0. 0249 0.1145 0.2868
Cash 25547 0. 1817 0. 1370 0. 0881 0. 1440 0.2349
Gdp 25547 0.0781 0.0128 0. 0690 0.0730 0. 0940
M2 25547 0. 1340 0. 0526 0.0811 0. 1334 0.1732




40 % 5 ¥ M 2022 4£ 9 H

3 LR RSN
30 HEEEHEER

HTHALERNTEE AXKAZF MAEF T EN FAHATE T
e R3METHEHBLER, NE() A ME ) FEALERE G EE, 2
WE T # M EPU M5 5 8 R 44 Levm By 1T 28039 4 fi1E, HAE 1%KF L
WEEMAT, XMERLEAHMAEZFEESHEEN LA, SV KHES b
W2 TR EAVESHREMERA B ENAS, diib, K XWHFRERIE1
BEHIE, H— P, ARBEELIERE AXTRR T EFHELHEN S 2
% Slev KT H Llev X 2V, MEE(3) ~(4) I RLH(5)~(6)F|EAER
Hh, ZHREFH T U ENE SO EITRREE N E, Tt K B 509 it
FHNEE NG, RAMEZFREFH T A, AL E I 65758 T K R
SR> AT —FRE E T AL S R AR A

R3 EFHRTHEEHSELHESHREN

e (1) (2) (3) (4) (5) (6)
Levm Slev Llev Levm Slev Llev
U -0.0062™*  0.0031"*  -0.0017**  -0.0058**  0.0022**  —0.0019 "
(0.0011) (0.0010) (0.0006) (0.0011) (0.0010) (0.0006)
o -0.0987™"  —0.5584"  —0.1529""  -0.0983*"  -0.5604"*  —0.1537
(0.0231) (0.0277) (0.0291) (0.0231) (0.0276) (0.0291)
G 0.0492 0. 0086 0.0353™*  0.0493 " 0. 0087 0.0353
(0.0036) (0.0053) (0.0033) (0.0036) (0.0053) (0.0033)
re -0.0001  -0.0058**  —0.0031 " 0. 0005 -0.0020*  -0.0013"
(0.0008) (0.0008) (0.0006) (0.0010) (0.0010) (0.0007)
. -0.0601™"  0.0661 "  —0.0214™"  -0.0592*"  0.0658"*  —0.0212 "
(0.0058) (0.0084) (0.0059) (0.0058) (0.0084) (0. 0060)
_— -0.0007  0.0087 0. 0007 -0.0005  0.0082""* 0. 0006
(0.0017) (0.0018) (0.0011) (0.0017) (0.0018) (0.0011)
. -0.0531™  -0.2076 "  -0.0312*  -0.0526™"  -0.2103™"  -0.0325"
(0.0121) (0.0151) (0.0182) (0.0122) (0.0152) (0.0182)
G -0.2116  0.8126™  0.2667 "

(0. 1421) (0.1352) (0.0782)

OKHFEEPENESH AN RAKRMES S LEF LA R EREE L X7 RERET,
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a3k
L () (2) (3) (4) (5) (6)
RE
Levm Slev Llev Levm Slev Llev
o 0.0331 0. 0490 ™ 0.0952 ™"
(0.0230) (0.0164) (0.0268)
. 0.2848 ™ -0.6199™"  -0.8402 ™" 0. 1485 -0.6798 " -0.8479 "
i &t
(0.1093) (0.0605) (0.0711) (0.1077) (0.0591) (0.0750)
AR R b = b = b =
i % R? 0.0821 0.0753 0.0897 0. 0890 0. 1423 0. 0962
M E 25547 25547 25547 25547 25547 25547
EETANARER A E AL EEREFEENRETER; T TR 2R E 1% 5% T 10% 8
FWAF(THE),

—JH,HemERERT B, A EEEET 2R e@EIMN £ KHE
R E R o T B (B % fn F K 3,2019) , ¥ T 2% R 4 g LA B 1 AT A
( Christiano et al. ,2014;Bordo et al. ,2016) , K, 75 £ 5 ¥ % F 0 2 M £ A At
2w EME THDORBEANRERGKIGS, AT FBEALH
FHEHREMEEH NS (KX —NRHFRZHERELHN), BF —
FE, B RKAHE MR BE R TR, 3R A 3K AR S
B TR (KX W2 EEFRHE), %52, LRERFTH#
HERAZFRREAHEME T A LGFSHRENEMORAKREEE 2 #AL
MEkBERHEALAERTRE, MEL LK HESN E £ F KW, HEBEA X
WEES TR E R G — P A R,

32 LS

AW AT R, S B T F R R R AT E R
FTREERESLVETENFS 6N, BATNE, F— , AXEBREZFK
RABEMEERT , U FHFHREMECHRBEETEXHELT =, Kb
REWMHEEERLZEENEEN TS, LA EH WA E S AL E Y
P oy 42 5], B R ALAR B R R EF R A e R B A L4 HIRE
Mg ey o B R, Bk, 88 T R AR ST B X (5 5T B 20 380 B 7 LUIE 9

F— AXRBTEFHRAH TN LA, 2 RIMERT 2t EH
U AR, o T B RATH TR R B ZRATK T 5308 R & Aoy B3
PRT B3 00 7T AR M, AR OSU TR i BB B0 22 5F TR T 9 M 5 RAT T A AU IR
BMMER R, BREWE, FEARBRITAFT AR 0 X & B E 7
HFKRARARE RN AEEEHEY, HET b, KR A Z 5 BT

@ W TiZ b A EBAEAE 2016 £ 270 I R A, IRT Bl TR, 25k R BB R R 2016 55 2 7T B4
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REMARSKES2ELRIMER TR LM EELH T HENME LKL R
W, mE1TUEN MAEFEEFRESHEEN LI, 2Rt
MR g, i, Zo P EeREAURTAERZHHERFT
G, 22 BOR o RN T 4 b it 45 A TR 4 40 4 Ak B AR AR R B AR T 4 Rk LA AT )
TRHEEHE R L,

.63 ° °
o O/,O
6281 o o0
o
2 66t -~ o
q - o o7
n ° - o
= oo 8
624 Oo "o oo
= o P
o /,/’/ o °©
6220 ="
o)
0621 Qo o .
2 4 6 8 10

HEZFBOR T IE
1 ZFHRABEEESSHNAERERMRLXRE

B AXRBET X TLEI NG EENERIERE, WX HEL L
AT HR A, & B R T M T A s LA X T3 A AU By 4 )R e A R A
WM OERE#, FHiik, w4 r AR =& B 88 KL, 2B K
T M A e 4 2 TR S A 48 Ak oY Ao B R A A R E oA i A bk
EHOR, T, AR A A A B oh B4 B A R B K
BOMAZET ALyE ARG, X—MENAEZBET. AL K
AWK A B RE S L WA AT, AT S B RHE T
KAEGRBAW TR AT AR D B A SH RS XHKUEkE D
AV B 12 4R Bl R EL A TR A P 3E 4R ( Beck and Levine 2002 ; 42 7 % 2018) , 3% —
AL BV LR R A R AL XS B A AR

EART A, (1) 15 % 1 8 Uik 89 #0% (Han and Qiu, 2007 ; John et al. ,
2008) , A X A THE T ZF W AEAT L 5 B 2 F#E /1 Roa 47/ % (Roasd ) #1
=N EAT W R B A L A Cfo A7 2 (Cfosd) , B DL B A4 b 7 3 1 %
e e REEZRFHRFTBEENLZETNNEFTHEA; (2) KXIHET R
MNENEZERUZ BA VOB FREER, BATE, YERERYEFEHR
Bt ,NSOE K18 4 1, B 4 b 3% 4 BUR b4k ; K 2 ,NSOE & % 0, 7 4h, %4
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A B A B # B O NPC A A 1, B4 k3% A BT A M 4K K2, NPC
WEHNO, ME, HECNE5LFRELHERN T ERANEAEAR, £ 4%
ET ERBEHENER, W& (1)~ (2) 714 Z 7 UAKI, RoasdxEPU  CfosdxEPU
AT RABHEEN R, XEAGTARBM S RNERAHS LT, LE AN
BERA,ABIMATXESVERERGERERELET NTLFREF
MG S HREMECN AR ELDE, AEQB)~(H)FNERTUE
# ,NSOEXEPU NPCxEPU #y fl 7+ % # B % & 1, X U 04 A8 3 T B8 B It
AR 8 B A A b Fr Bk R B A W R, 4 B ALAG X TR B R A ok e dE B K B
A b 3% 2y R FE0E 5, B T 5 B R AL A K A W B E B Y AR 5 R
AR, RETE, LREEERT2EET 4 rlAE R &6 o E A E
#HLoA W ESHREMECIREETEREL T,

T4 HFELE I
(1) (2) (3) (4)

& 4R
Levm Levm Levm Levm
-0. 0528 **
RoasdxEPU
(0.0169)
-0.0155 ™
CfosdXEPU
(0.0062)
-0.0074 ***
NSOEXEPU
(0.0020)
-0. 0085 ***
NPCXEPU
(0.0019)
BHEE P P P P
AN R b P b P
W R? 0. 0896 0.0763 0.0779 0. 0904
HAE 25547 25547 23469 22097

B AXEARBHETERBRNN TR, BRTERERRN &£ 51
R ZHTAE, #EXHE N, Y2 FREFH TN AN, SV HTEER
FE AR R T W e R e A, R R A XU A b 2 ) T ZE R 4% K (Gulen and
lon,2016; 18 /N IR0 K SCHE 2017 4 B A% ,2018) . — il = , B2 % 7= 4 7 il
RAERBARRK, ERERHEA VK BESHEEZFRERD, #T 2,
ZHBELF YT T AW E S8R E R AR B LT =S b3t
KNS EFRAD, AW, F4FENEREAT o, P EN LB T Y
KA TABMEARL, ERBETHEZF " EFERFFNENNE(A

OAXRACYHEFKEALEEETRARBEF R EALLBBEXKHRELE,
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ZE%,2016; 40 914% ,2016) , LT UM, B EF KB F EE SR, #
Tk, A SCBE M — A5 th 2L AR, DI E X — R BT,

B wREFHRETHEUEGELWESHREHENORAEHAE
Tl T B R AR B R K S A, A 4k E R R
WRAFERGKMG SR RAME N ZAHCEN, £TX B, KAXU(H
MBS - YR EERTRE) /L ERFEEL LK T2
B QK,ZE B AN, RSV KM KL OB A, HME, 2% T 25
BEFHERS SV KR A0 FEHENEFZE(WE2 i), MRBE
BFREAFHERT SV KA LB TN ERESE, TULR, ZHFEK
RAFEEEB GV KA LB ORI AREARR T AN L ES,
FE0ISEZMEFHEFTHIEEARBER LI HE 201552 5N EINA
Bl b ey Rt T A b By K R A B 0 AR ATRE 2015 42 )5 U B ILIR A (B
Khiromk), BT MZEFAELHEE LA BERFRHENES
EXEKHESBEAAEZ NI CRBEE R A, XWF TR E £F
KBRAFEESHEA,

5F i oF
1
i
1
1
!
! -01F
4r i
1
1
1
e i
1~ i o —02
S i =
K 3F i 45
2 : &
= I =
S i W -.03
| i
i
1
2F i
—04F}
1
i
1
i
1
1F i —05+
1 1 1 1 1 1 1 1 1 1 1 N (NN (N (NN NN SN WU SN S S 1
2007 2015 2018 2007 2015 2018
Ay Ehy

B2 ZFBRAHEESEURPRTSHROPKR

H#E—FEEZFHRESA R EFEET , SWEERFRTHTLF
KEKMFHRAMAEZ B L CERME, AXEEEFLTEFREL R E®EE K
B ek QRZEMX R, £5F(1)~(2)FLRKT LRBEEHER, NF
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(D~ ()FIERTUFEW, B BRLH N EITRB N A, B EL
T1%KTFHEERESR X W AFLMELFREAHEEG A, SV EER
FRRNRLFREKARSREAEZ AN CREAMK, B E EFFRK
B EE R, A, L Gulen and Ton(2016) B /) Z5Fn 5k STHE (2017) By
Bk, AXKAS VYRR E RS LHRFE LMK R AAHA4L 2
An b A BB R A R E B E B AR Inv, K LA N B AV AR R 45
FEEUEFHEE R R A TSV EFEXRN T, NESE(3)FIHNA
EREZEE R T Ay EERFRFEZ )G, B SRR KL, XK A
EAFBRRAFHEES AV ESHREMNEL Y FERS FHLALRN,

£S5 HHKED
(1) (2) (3) (4) (5)

TE K% a B A BHBRREN 54 B KR AR
QK QK Levm Levm Levm
EPU -0.0139**  -0.0125*" -0.0051 *** —0. 0049 *** -0. 0063 ***
(0.0036) (0.0041) (0.0013) (0.0020) (0.0023)
0.0102*
Inv
(0.0045)
-0. 0024
Str
(0.0016)
-0. 0207
Cost
(0.0167)
BHEE % P P P P
AR YR o = = 5 -
8 % R? 0.0713 0. 1468 0.1118 0. 1069 0. 0996
A 25547 25547 25547 25547 25547

B0, AR N e T B TR AR AN At B £ T RO S AT R R
BT EREARNLEREEREANZRIERE, RE LTS, b LESFHREN
BT TEEAYE KA RSrEGE S TROER BWEIEARERELR
Bl E AR, T EA A K BT SRR TR F, 5 X Denis and
Mckeon (2012) i+ B A7 %6 A 46 M 48 J5 SR UK 22 B0 07 3, ASCIE R T &k B9 K 3
RAmEEN, BERT =, EA 0T B EHEE G AL EAFK SRR
[y

Llev,, =a + ZBJCOHtrOlm_] A, te, (2)

EREA F | Control & — 4T K B 7R B9 AT AR BB AKE
ANSS A S P SN B A R N €& Al & G i
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WA, BRI T A, B GBI A, B B, LA bk
BB RZ, SARZART O RkELLKB AR DT O UETL
WSRO, AR R A W K AR A A B B R R B (Su)
Str BAH AL A, 2740 b B B0 4 B B ) B9, 2 K A A B B
. WA S % (4) 5 E LR OB M 2 T KB4 BN 28, EPU &
frit £ B0 B % f, B — A B S T R B R A Mo o A A
R 45 Ao 2 AL A 5 B B R, T B RS, 90, Kahl et al.
(2015) 3 484 FK 3006 4, 40 0 0 00 S B 1, 6 T 40 30 1 4 R BB F
H B A, H I, IR A T R A R R B Y
R, AT, KORFALE K 5 A Y Mo R B A B A
A A EH R RO B 2 B R HTEH, NEES H(5) A LRTH,
BRI TS B R RAZ B EPU B R B AR E 0, B ORE L T B
BT B IR S A B AL B R,

F o, A B 1~2 DURK 4~5 B9 A T DU 4 5 Tk A F 0 A 1
MRS RGN 2 S N R RS R, TR EFRER, B3
2 A R R e BRI T G, B BALK K G
(s R TP, bok T4 B0 T 08B 40T 9072 b B B9 LN B, o 0
4 IR 4k 3 By 8

33 R

REXINGHBEFTHEMSOVESHREMZ A X ZAEM|T #
52K HE,EERFESNEERKETH 6, MAK T FEEE MY 60
FRM, FEFRBRIL2, RXNE BTN AERITRREI,

—F Wl ARAXIET A WA, 27 BT AR LB TR AKX R
MAZIE TAYHEELRGH, G&, BRAARELT o, AL EARTS
KERAREET A VB L E W 6= E 4% 0K 3F 4 (Gregory and Tenev,
2001 ;% F AL F0 07 i ,2017) , Bl 4 B ALAG 52X K 4 b 2 6] 7 48 = E 80 5 BF XE
FRIEAL [ b, A % 5T 9 SCHR B #0% (Hadlock and Pierce,2010) , & XU Al SA
HHRREES VR L K, K SA 8%, A T 50% 4 GL 3k DL Tty 4 B AR
HIEEAE A RS Y , R MAYERAEA RS, FHATUAEHT, Bk, FE
AV EEEEGABERB TR N DEEE F NG EFR, W
N b U R A B B Z R A AT 4 T m B T ARAT X E B R X AR B 3R IR
(Laeven,2003) , T bb, A XK A AW HAE 2] & 15 8 F b #RA2 FE, AR 3 4 Ik AL
HE AR SCH 50% 0 30 DA TS B 4 b AR D /N LA A b, R 2 AR K B A b B
FEHATHAG I, R, THEQ02)HH, REXRZRAHB TEHRLENE
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B FEARME AT B A b B9 SERCT R, Bk, KSR A X RAOXE T Ak
WEETHFBRE KEALAL R RAH#TLABNE, K6 LHRTETLLA
WA ABITER, THREAN, ZFRETHEEN T RBEER-RFTLH K
FEAEBNERS X RGSL T BEN R, TARBRTH KRR AERKL
FERLRANLVFEERRELABNESENEE /D, XUERLN £
BRAAAMFE M AN b, 2 5 BOR o0 0 3 A b 45 3 IR 25 A 4 AL o
BIER &8, AT IR AE T A AR 2,

Ro6 REMESN 1 ET AW AIRFENSHRRE

Rk 4 K 4l FLAE xR
T E B AR BN ok x H
Levm Levm Levm Levmn Levm Levm
EPU -0. 0087 -0.0041™ -0. 0062 ™ -0.0030 ™ -0. 0064 -0. 0021
(0.0022) (0.0017) (0.0021) (0.0015) (0.0012) (0.0027)
wBHEE = = = = = =
AR P = = = = =
] % R? 0.0675 0.0758 0.0471 0.0523 0.0617 0. 0424
HAE 12734 12774 12773 12801 19749 5798

VE 24 B (Chowtest) X3, L RGN ABRBFELEZ R,

B — W, RXET AT ERAE, 27w EFRE AT e
FRHRAENAAZ BT AV EEAREL, B4, B LT E, 4R
WU TR WX, 4 R S A b 2 8 B 5 & R A FRAZ B AR X 8K ()
AL ,2017), BH, AXKAL L L@mTHLEHROREERSE LA HHREE,
ARAE 4 kT 37 138 2, KR T 50% o By 3 X )3 4 1% & B w37 b X, & U A
HEEBTHUHK , RFHT2AME T, HA,REE LR E R, 278
FEARRXERY TELEELLAARE L, ®E A LE R E W E (Cheng and
Subramanyam , 2008 ; Chen et al. ,2015) , 5 2 2 78 & W 5 F iF HER K F LT,
AMHNEERE RS, El, KXERES L EEH 2N EE FHRX
EHATT AT, R TLRTETALAAHIATFMEN 2 AL ITER, T
AN BHFARLHERNE TR BELR TN REERRNME RAL
MIMEERMEAMRENSYFEFNA, FEF T RENESEARLE K,
KBERT U, EE BT EN AL F, & 5K AR
B 1A IR 45 A S5 A AL oy Am B B B B AT B R IR E T A ST B R AR 2,

QRLVEHENEREERTER, WA AARL KR,
@ %48 B B2k, B AT A8 2 E# E 2016 45, H I 2017—2018 4F iy 48 2035 7 2016 B9 45 %
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x7 REESHF L. ETEUVIMIHENSHRRE

A BT AR JE 2 U 38 B X
T8 B B * #H * H
Levm Levm Levm Levm Levm Levm
pU -0.0068 " -0.0028  -0.0097**  -0.0040  —0.0089**  —0.0051**
(0.0022) (0.0023) (0.0025) (0.0028) (0.0016) (0.0017)
BHEE £ P £ b b P
MR b = = b £ 2
% R 0.0976 0. 0841 0.0753 0. 0889 0. 0667 0. 0490
HARE 8995 16552 5776 19771 7840 17707

VE RS B (Chowtest) XL, ML AR M EAERE 2R Mk —AxBL4H ZHEFHE,
1E N2 5% 3 3L E kR 3E,0. 0089 F kT 0.0051, F M A TR Gx — 4R,

4 FftEm

HATH-—FRIEREREEIERGTER, REARERN AR, AX#E
TRENFRANEEE R HRELUEEERAEBROEEEX T RESANE
BT RAENNAR,

Y AR AR AR, AR STy DR A Tk A AR B R R, R
H T GDP K EFR M2 EKELEZNEFLE, EMK/FTHRERFLERFT
ESRMNEREA, ik, § T HRIEE TR T EAENNERRE A, K
XHETITUTINFEI . % — #TTAELTERNE, KT E,E %L Wang et al.
(2014) Gulen and Ton(2016) 0 %] 5 & 4 (2019) &y 7 %, K | % E t#h £ 5 Bk
FHEMREBENFPEZRFRELAHEUNIAEATRELTE, X—HENEH
AT . 2EMFEZHRF EEANTHNEHFE, BEARGEHRE, A EE W
BFBRAHERELNPENEFBERAR LAY, ERXNE8E(1)~(2)
Flo W& (1) FIERT i, £E ZFFREF#H E S B EPU_us 5§ F B &5 5
KA U B EPU FERLFWEM A X R(B=0.1517), #(2) V4R E
7,EPU B it RER AR E N M, 5 H AR A R L ERA L L, XK
WEFA LA BEZM AN NERNAZE, AXEBRBRL, &=, 3
EPU #ATH E — AU B R m BRI, ER LK 8F(3)7, F=,H¥#
BT ENEE —MANEE T RAUME DS TRER , I ZFBERH
EUMANELE, XARE I HENTELTEHTCMM i, £ R LE8 %
()7, WEELKB8EB)~(H)PNEPERT I, Tk EXNEEEHRTH E—
HA AR IHAT CMM it , ZHF R KT H e it RBEH h M, A HAE
1AKFLERE, AUTN, ERTHBATHEENAERFAAZ G, EHFBEEK
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T MBSV FESHREMEMNERKEFE, Wb, FRE N AEMKH
FAH)E B M AU Liv and Zhang(2020) th 77 3, 4 2015 445 K TF 44 By
BMNEMBERENH B FHREA R E NI FO FWER KL E
Post2015(2015 4z Ja K AE 4 1, TN K 0) , 4% & DL 4 b % 7= 7T 3 M Rev £ 4 40
R EQHAT DID A3t b b YT R A b, AR H &
2, BT 4 R AL 3 2 2 XU B FE 00 AR b B oA, B R PR AT M A b B R A
HREMEMAZENE R, WEEK 8 HF(5)FI 4R &, & B Revx
Post2015 it R B B F h i, R WM AT TH & = T3 A, 25 BUE T #
EMRR TSV ESHREBNENENENAL , E—ERE L
IE T A X &b

8 MEENK I . ERAEERSR

(1) (2) (3) (4) (5)
TE IV f 1t BEE#E 1 GMM 4 it DID f& it
EPU Levm Levm Levm Levm
-0. 0036 -0.0041 " -0. 0053 ***
EPU
(0.0013) (0.0022) (0.0009)
0.7328*
L. Levm
(0.0062)
-0. 0094 **
RevxPost2015
(0.0048)
0.1517
EPU_us
(0.0226)
BHEE = bl P = b
AN BL £ £ P P Z
Bt 18] 2% BL & & ES & =
¥ % R? 0.1132 0.0973 0. 1034 0. 6322 0.2312
AR(2) 0. 3740
HARE 25167 25167 23957 23539 15476

L RFW G — ¥ ;GMM it % ,Hansen 2 55 # p 14 4 0. 621, DID 4 it o 5% 7 W 8 B &2 4% 57,
I 77 4 ] &% & PR AN Gdp A M2,

HR H R AR (D RS AT, KX ERFERT

O HHEE SN R FE, — R 7 0 ORI BB b B 092 7 Bk T 8% 2 & B LA T e ey i 2
KT X — AL,

@ F P MR R B R T B R JE B He M R VR R R MR, DA T R AR O A
TENREET, KT8l R, AL I DR E, X ZFBRFHEEN P 9K (L fo
Zhang,2020) ,
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fie A 4 a ALY 3R W R, 2008 4 A 2k T B N B K 4 a AL, X 4 x4 R AL
MKk MERBELERER B F, AMALEHG X —#ETH, L
Cui £ (2018) My ik , AX U S FE R EZARMANY IHBEENLE Fe, B Y
A 18] 4L F 2008—2011 4FBF  Fe AN 1, &M RE K 0, F&E, ¥ HE4E 0
HEEANEEAREARTEET, BHELER LRI ZE() A Frr, (2)HREH
HE RN, EFRRENIH TR L2 LRI KHERELE
B AHZZFRABIZIEH, 2RI ER BREHENAR, X T, K
X %% Baker % (2016) £ 7 4 (2018) ey ik %, DL = 4F 9 GDP 3 3% 47 v £ Egv
EHEFEGTHERNEERA, K ENERNTENNEAHER EHE
ARk 9 & (2)F Pir, ) HBREREHENH W, Eib LRI, AXH
HEFAEROTHEZEREFRRFHN, BN, AXSEREF Mz B4
(2013) M & A% (2020) stk , U R EBFE M EFE T E IS, A XH
5 X B A, 4 7 2010 45 2011 4540 2016 45, U JS KM 4 1, £ T~ S F 4 4
FEREE, CNISHMEN 0, KA HENENETEHNE TR DL fF 57
RREBCRNYm BEERWERIOBEOB)A T, HRINZFNERTUEFE,
EEHTA2BAEN EGF R FEREERRNYHZ G, BFBELHE K
WA RABMREEN G KBERT S FRAAXLEE LR B EME,

F9 BRI . HEBR E fth v] BEARFE
(1) (2) (3)

TE H %k 4w il Hel 2 W Hevh f % B 4
Levm Levm Levm
pU -0.0077 *** -0. 0045 *** -0. 0061 ™
(0.0021) (0.0012) (0.0012)
BHEE = = =
AR = P =
8 R2 0. 1002 0. 0987 0. 0989
HARE 25547 22349 25547

BE, AT EANEENGEMNR, & —, KAXKET EPU 8y 2 XL J7
KX, PEWEFREFHENEE0I5 EMERLENE FRN TS #&
HE2015 FZAFEEFEEAHEUBHENRRE/A, K LR AT
R, MAE2015 F2 M ERE L EANES, EEERHAET 2015 F44
MEMBRERTFRE, —FIAREFRERTELF B KL A E RS L
F+. ETF b, AXUE X Liv and Zhang(2020) B 77 3%, LA B & K T 2015 4 7
EPU #470~1 ME, WEENETE, FEFEHHE, - AXKETHFHR
MM EX TR, EERAFRAKAAKAITE R AR EEES L FEH
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REM, KB RAKBRAGERANEREE, ZIAAR LT UK B
VA MREMEL, BEATENSBAERURT AR, RIOTA S HEL
WAt EE, F=,ARAXKER T BEIHA, 25 XA # #k F AR AP
TERFARAATEREA, B0, AXEE TR (D) MEH ENT ELE
HEE MEHTEHRE A, RACE ORNEFE, XA - KERFRIL
HlkkTQBFEEHM AAEEEFRLAXERT;OFREe—, XRAEF
KFEEEEENE - ARET;DIEE Q;ORWEE A H PMI, # 5, K
SO R B IR A S LA B BEHATRERE, R 10LHRT LR H
PR, FTHER, EHFEEFHARIENE T REAENAE B FHEEFN
o, GRBEE TR KRR ERKERE,

R10 TR . Ui
(D (2) (3) (4) (5) (6)

Levm Levm Levm Levm Levm Levm
EPU -0.0117**  -0.0044™  -0.0055"* -0.0066"* -0.0071""  -0.0058 ***

(0.0031) (0.0013) (0.0014) (0.0017) (0.0021) (0.0020)
EHEE = s = e = =
AR b b b = b b
P R? 0. 0868 0. 0987 0. 0895 0. 1001 0. 1203 0. 0890
HARE 25547 18165 15763 22582 23932 25547

5 #—Hatit

MXEARARLN, EFEELHERLEAST R T AL ESBRELE
o, A 4 2% — Gl R 4 4 A A b B B R R ALR R A BRI R R X — AR
BENGER, s, B ek m#EnEAE KA RRK, B b b s T
R EL, THLI TSV K PHABAE D, HTMERL L TR KE
REH AR T RIFEER R, WAL a A HRERNAL,
EE L M ESHROEN, LA N LR BRI RERN AL TR L RFE
FroESZEME b (8= E%,2016; 4 L% 2016 4] 5 L fr x| 6 & ,2019) ,
AETH, AXH# PR TEFREFH T W KNS MFSHREHEN
X b F% Rk A PR 4R EE R R

T EEBHRE o 5] Bt 7 SR S5 st 4 o #E Rk
IR 45 B ey B, AU Y WP @ TAE .8 S, B 0 B ok A ) T A& (2019) B9 B
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BLEE T AV ey R K A AZZ SFLL, B Rt ARy SFLL= (FE#F 4/ &
F)-(BERF/EEFE), P AR ROV R R, ME, R T
GHRBEEAHEM GV ERKAZBNX R, ER R 11 £(1)~(3) 7 A
o AURI, BHFBRAH EHNG I RBE N EME, BHEILT 1%KF 0
DEUHRR  XBEREHEELFREAHEHEN LA, Sy EKkKARE
FWrdnA, Hk, KXEE Mclean and Zhao (2014) 9 % 3%, 2 7 “ % K-8 H
AR R AR UHAT AL AR RmANREEAL, BhT s, AXHKE
FBREAHEESEY AR Slev( EEEX G XRF—R) WK EAHNE
JAAEAR A H 5 B R v ik R, HP b T EE R Ty,
KRRV WHEREERE IR AEMK IR FAOAL 2L b
WERFHREREE, £ 1N LRT EREANER, WEE(4)~(6)7 4
R ZFHRAHEMERAAFXELTNEITRAHEFNE HHE
TT1%KTFHEERRE, XXAMELFRRALHEEN A, B E >~
WR-EWAFNBRRERE T & A AREATEER R AN LE
i

K11 EFHRAHENE GSHRENS A 25T R EL

(D (2) (3) (4 (5) (6)

* SFLI SFLI SFLI Iny Inv Inv
- 0.0280™  0.0551™"  0.0719**  -0.0588**  -0.0538"*  -0.0742""
(0.0132)  (0.0132) (0.0199) (0.0045) (0.0046) (0.0053)
EPUxSle 0. 0069 0. 0069 0.0107 ™
(0.0012) (0.0012) (0.0013)
BHEE & o £ % o b
AR £ = b = b =
P % R? 0. 0801 0.1532 0. 1668 0.1015 0. 1091 0. 1290
W 8 25547 25547 25547 25547 25547 25547

LR EVIER T T B BRG] B DS HIR A
BBl F I RET N IE, B, X EERT U AN B E L
WA R R E R AZ R —ANER, AT FEE KR LI E AL
RARBRAL TR THEMT 24 ARHREM L GH & ABETR
RER LG ( AT EF,2016; 4 9% ,2016), ETX—EH 2L REH
BTREX AL, AT, EFELBAERCERTRARLENAN &, + E
W FEFHRERNAZTIARE LTS XERFLBARTETHRIATRE
DL A BRI Bor Bl H e R RS RGN E, AT R IE T A 374
T A TAT IR B 2 BT o R M T B R S IR A A,
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6 HrRZELBEZE

H RS VR AREWIE R AN, DV NFESRENTL2RATALNE £
2% 3k (Modigliani and Miller,1958) . #A T, 21 4F K A Xk 4 gk A AL By 4 < #F % & W,
15 BEAk B 77 B o b Ao 2 A b £ 45 41 TR 45 A 7% 20 69 B2 % e [ & (Campello et al.
2010; Carvalho et al. ,2015;Shikimi,2020) , H 2012 42, # EHZ5F K EF N
CHEANTME BTEEN N ENZF AR LR REFRETHIRES
AT, THet el mNERARERY N, STEATLLOFEHRE
M, HETH, AXETERELTNA, RALEZTEFRRAAHAEKS b
WA HREMZ B X R,

FUR A E A B BT A g B A A E AR w e B Bl R X
R —RI|EiEAR, HARAN, & — HFHEZFBELH TN A,
MRS HREMERAREMEY FHX BN EEERANHTENL L FE
HRE, B, 4Bt ENGESNRAREZEFERELA AT FHL L
e - A IR 2 A AL B A S AR AL, Bk IO X T I 4 R 3K DL R R B
P bR B A, 4 R ALAG AR B K B R B R RN, T 2 5 B R e
A B IR S A I EE R B, B = S BK AT ET B
MM EME RS Y KIS B 0, ST A0 BT A A B9 3% 5k 2 IR 4
WAL, Mesb, T AHRR T S MR 50 RO AL Y A 3] BT Fn X 3 48 R 7
RESNEERATT REBENR, FRERIKSERL,

BAHTRFRED ATHERUATHRERZN. % —, AXHREN, £ 5%
BEAHEREN EALFEAVEFMREM G, WAL LK E LI,
B, BRI EL AT THRRS NREE N T ENRRIATRE, L E
BEREFAEF AN — R TR, LB EFBREF AN EFE T,
MR GBI K ERELER, WA, ELHEENE RAATR R,
FEREREFBRESAHEMEETOVESHREM T HHEE BE—T]
V"HBEK, FZ ,AX G5 —NEEEWE, FEFNKEL W& BIALKHE R
MABRNEEZRZZ — B, MY WERZVANERTIEELATHE #
REREREAGAARE XEAFTEELVL KM KL F RN E A, & A
Fl TR H A RALT T Bl R E M4 aAR,

B, BBF, 4. 2016. RBA Y RERALFHEME—XEFPERESL



54 % 5 ¥ M 2022 4£ 9 H

B E[T]. FETREG,(7): 23-39.
Bai Y X, Qiu M Q, Li W. 2016. Maturity mismatch of investment and financing
and its institutional explanation—Evidence from comparison of Chinese and U. S.
financial markets[ J|. China Industrial Economics, (7) : 23-39. (in Chinese)

FTEMF, ZEE, KEL 2018 HRELHEMEM AR RBETANBHAL[I].
& RII,(3): 89-104.
Cai G W, Wu H Q, Xu X Z. 2018. Research on the effect of policy uncertainty on
corporate financing and investment behavior [ J]. Journal of Financial Research
(3): 89-104. (in Chinese)

e, A&, e, %2020 2ERBITASTARE 5 LIRS L& 8% &
FLI]. MR A, 41(4); 35-49.
Dai J, Liu G C, Xu C H, et al. 2020. Financial sector’s human capital allocation
and financial asset investment in the real sector[ J]. Finance & Trade Economics,
41(4): 35-49. (in Chinese)

Bk, RWE, TAWF. 2019. ZHFBRA A ML S VAAFR[T]. 2RTE,
(10) : 59-78.
Gong R K, Xu Y X, Wang D Z. 2019. Economic policy uncertainty and firm
leverage in Chinal J]. Journal of Financial Research, (10): 59-78. (in Chinese)

i, TR 2019. FE L5 BORA R 5 RAT R AE[T]. #RZ5, 42
(11): 148-171.
Gu H F, YuJJ. 2019. China’s economic policy uncertainty and bank’s risk-taking
[J]. The Journal of World Economy, 42(11) : 148-171. (in Chinese)

8, A EB, EHEF. 2012. RAEX R FHEFR G P AL L ETTREL]].
A @K, (11): 103-115.
He R, Liu BY, Wang J J. 2012. Bank-firm relationship, institutional environment
and MSME credit availability[ J]. Journal of Financial Research, (11): 103-115.
(in Chinese)

23, T, BiEE, F. 2018 2FBORAL R AN BUFRMEER G SR ALAF R 5
1], 255 (F), 17(2) : 449-470.
JiY, Wang X, Tan Y Y, et al. 2018. Economic policy uncertainty, implicit
guarantee and divergence of corporate leverage rate[ J|. China Economic Quarterly ,
17(2) : 449-470. (in Chinese)

XA, BEAE, XEE. 2019. S5 BE T T G B E R RRE
[J]. &5 #E%, 54(8): 53-70.
Liu G C, Duan Y Z, Liu Y Y. 2019. Economic policy uncertainty, asset

reversibility, and real investment: Evidence from China[ J]. Economic Research



#9%%3H PRI, B R AFBRA R AR DL A HIRE 55

Journal, 54(8) : 53-70. (in Chinese)

MNAL, £ & &, H2E, £ 217 T4 TROAGEXEMAEERT S
o ——d E R W AR BOIEAE[)]. 2R, 52(5) : 131-145.
Liu LY, YulJJ, Yang J Q, et al. 2017. Is competition a double-edged sword for
the bank credit structure adjustment? Evidence from the process of interest rate
liberalization in China[ J]. FEconomic Research Journal, 52 (5). 131-145. (in
Chinese)

x|Beok, XIC A&, 2019. AR EHEKAGAEXRI[I]. EFF R, 54(7):
127-141.

Liu X G, Liu Y C. 2019. Leverage, short-term debt for long-term use and firm
performance[ J]. Economic Research Journal, 54(7) . 127-141. (in Chinese)
WA, w3, FAE. 2018 ZFHKEIAEREL N ERM)]. FPETLE

W, (1) 137-155.
Peng Y C, Han X, Li J J. 2018. Economic policy uncertainty and corporate
financialization[ J ]. China Industrial Economics, (1) : 137-155. (in Chinese)
BEM, U7 2017 EEARAERERH T RESL AFRRTD? —k B+
B M%) B AL 2RI T]. Z3FR, 52(5): 146-160.
Qian X S, Fang S. 2017. Does reform on security interests system affect corporate
debt financing? Evidence from a natural experiment in China[ J]. Economic Research
Journal, 52(5) : 146-160. (in Chinese)

DS, ZEE. 2013 BAREMRTEREFLEA LG X ZYmMAR[I].
ZFH R, 48(1) . 68-82, 150.
Rao P G, Jiang G H. 2013. The impact of monetary policy on the relationship
between bank loans and business credits[ J]. Economic Research Journal, 48(1) :
68-82, 150. (in Chinese)

BN, KU, 2017. @FRRAHEMB A LR RWEELN[]]. HRE
7, 40(12) . 3-26.
Tan X F, Zhang W J. 2017. The transmission mechanism analysis of the impact of
economic policy uncertainty on corporate investment [ J |. The Journal of World
Economy, 40(12) : 3-26. (in Chinese)

WER, T2, #FH. 2020. FAHF REXRELWEHEM[]]. MEFE,
46(9) ;. 138-152.
Yang Y L, Wang M Q, Xu Y P. 2020. Deleveraging, bank-enterprise relationship
and enterprises’ debt structure[ J]. Journal of Finance and Economics, 46(9) : 138-
152. (in Chinese)

L, BN, KA. 2016, A BREZEAFE L ERKE 2w [T].



56 % 5 ¥ M 2022 4£ 9 H

#AER (3). 8798, 114.

Zhong K, Cheng X K, Zhang W H. 2016. The moderate adjustment of monetary
policy and the phenomenon of corporate long-term investment with short-term
financing[ J |. Management World, (3): 87-98, 114. (in Chinese)

Bachmann R, Elstner S, Sims E R. 2013. Uncertainty and economic activity: Evidence
from business survey datal J]. American Economic Journal; Macroeconomics, 5(2) :
217-249.

Baker S R, Bloom N, Davis S J. 2016. Measuring economic policy uncertainty[ J]. The
Quarterly Journal of Economics, 131(4) : 1593-1636.

Beck T, Levine R. 2002. Industry growth and capital allocation: Does having a market-
or bank-based system matter? [ J]. Journal of Financial Economics, 64 (2):
147-180.

Boone A L, Kim A, White J T. 2017. Local policy uncertainty and firm disclosure[ R].

Bordo M D, Duca J V, Koch C. 2016. Economic policy uncertainty and the credit
channel ; Aggregate and bank level U. S. evidence over several decades[ J]. Journal
of Financial Stability, 26 90-106.

Campello M, Graham J R, Harvey C R. 2010. The real effects of financial constraints;
Evidence from a financial crisis [ J]. Journal of Financial Economics, 97 (3) :
470-487.

Carvalho D, Ferreira M A, Matos P. 2015. Lending relationships and the effect of bank
distress: Evidence from the 2007—2009 financial crisis[ J]. Journal of Financial
and Quantitative Analysis, 50(6) : 1165-1197.

Chen T, Harford J, Lin C. 2015. Do analysts matter for governance? Evidence from
natural experiments[ J]. Journal of Financial Economics, 115(2) : 383-410.

Cheng M, Subramanyam K R. 2008. Analyst following and credit ratings [ J].
Contemporary Accounting Research, 25(4) : 1007-1044.

Christiano L. J, Motto R, Rostagno M. 2014. Risk shocks [ J]. American Economic
Review, 104(1) . 27-65.

Cui C Y, John K, Pang J R, et al. 2018. Employment protection and corporate cash
holdings: Evidence from China’s labor contract law [ J]. Journal of Banking &
Finance, 92 182-194.

Custodio C, Ferreira M A, Laureano L. 2013. Why are US firms using more short-term
debt? [J]. Journal of Financial Economics, 108(1) . 182-212.

Denis D J, Mckeon S B. 2012. Debt financing and financial flexibility evidence from
proactive leverage increases [ J ]. The Review of Financial Studies, 25 (6):

1897-1929.



#9%%3H PRI, B R AFBRA R AR DL A HIRE 57

Fan J P H, Titman S, Twite G. 2012. An international comparison of capital structure
and debt maturity choices [ J]. Journal of Financial and Quantitative Analysis,
47(1) ; 23-56.

Flannery M J. 1986. Asymmetric information and risky debt maturity choice[ J]. The
Journal of Finance, 41(1) : 19-37.

Graham J R. 1996. Debt and the marginal tax rate[ J]. Journal of Financial Economics,
41(1) : 41-73.

Gregory N, Tenev S. 2001. The financing of private enterprise in China[ J]. Finance
and Development, 38(1) : 14-17.

Guedes J, Opler T. 1996. The determinants of the maturity of corporate debt issues[ J].
The Journal of Finance, 51(5) : 1809-1833.

Gulen H, Ton M. 2016. Policy uncertainty and corporate investment[ J |. The Review of
Financial Studies, 29(3) : 523-564.

Hadlock C J, Pierce J R. 2010. New evidence on measuring financial constraints:
Moving beyond the KZ index [ J |. The Review of Financial Studies, 23 (5):
1909-1940.

Han S, Qiu J P. 2007. Corporate precautionary cash holdings[ J|. Journal of Corporate
Finance, 13(1) ; 43-57.

Jensen M C, Meckling W H. 1976. Theory of the firm: Managerial behavior, agency costs
and ownership structure[ J]. Journal of Financial Economics, 3(4) : 305-360.
Jiang L L, Pittman J A, Saffar W. 2019. Policy uncertainty and textual disclosure[ R].
John K, Litov L., Yeung B. 2008. Corporate governance and risk-taking[ J]. The Journal

of Finance, 63(4): 1679-1728.

Kahl M, Shivdasani A, Wang Y H. 2015. Short-term debt as bridge financing: Evidence
from the commercial paper market[ J]. The Journal of Finance, 70(1) : 211-255.

Laeven L. 2003. Does financial liberalization reduce financing constraints? [ J ].
Financial Management, 32(1) : 5-34.

Leary M T. 2009. Bank loan supply, lender choice, and corporate capital structure[ J ].
The Journal of Finance, 64(3) : 1143-1185.

Liu G C, Zhang C S. 2020. Economic policy uncertainty and firms’ investment and
financing decisions in China[ J]. China Economic Review, 63: 101279.

Mclean R D, Zhao M. 2014. The business cycle, investor sentiment, and costly external
finance[ J]. Journal of Finance, 69(3) : 1377-1409.

Modigliani F, Miller M H. 1958. The cost of capital, corporation finance and the theory
of investment[ J]. The American Economic Review, 48(3) . 261-297.

Pan W F, Wang X J, Yang S X. 2019. Debt maturity, leverage, and political



58 % 5 ¥ M 2022 4£ 9 H

uncertainty [ J ]. The North American Journal of Economics and Finance, 50
100981.

Park C. 2000. Monitoring and structure of debt contracts[ J]. The Journal of Finance
55(5) : 2157-2195.

Pastor 1", Veronesi P. 2013. Political uncertainty and risk premia[ J]. Journal of
Financial Economics, 110(3) : 520-545.

Rajan R G. 1992. Insiders and outsiders: The choice between informed and arm’s-length
debt[ J]. The Journal of Finance, 47(4) : 1367-1400.

Rajan R G, Zingales L. 1995. What do we know about capital structure? Some evidence
from international data[ J]. The Journal of Finance, 50(5) : 1421-1460.

Shikimi M. 2020. Bank loan supply shocks and leverage adjustment[J]. Economic
Modelling , 87 447-460

Wang Y Z, Chen C R, Huang Y S. 2014. Economic policy uncertainty and corporate
investment ; Evidence from China[ J|. Pacific-Basin Finance Journal, 26, 227-243.

Economic Policy Uncertainty and Corporate Debt
Maturity Structure
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2. School of Management, Huazhong University of Science and Technology;
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Abstract Theoretically, under the background of rising economic policy uncertainty,
the reduction in long-term capital demand caused by the decline in corporate fixed asset
investment and the weakening of long-term credit supply willingness of financial
institutions will both lead to the shortening of corporate debt maturity structure. Based on
the panel data of China’s A-share listed companies, this paper finds that economic policy
uncertainty will lead to the shortening of corporate debt maturity structure. The root cause
is not at the credit demand side, but at the credit supply side. In other words, economic
policy uncertainty leads to the weakening of the willingness of financial institutions to
supply long-term credit. Specifically, on the one hand, it is manifested that in companies
that do not have government guarantees and have greater financial risks, economic policy
uncertainty has a stronger effect on shortening the corporate debt maturity structure; on
the other hand, it is manifested that economic policy uncertainty leads to a larger long-

term funding gap for companies, which forces companies to use short-term liabilities to
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support long-term investment. Further research finds that in companies with serious
information asymmetry, the effect of economic policy uncertainty on the shortening of the
debt maturity structure is stronger, which indicates that information asymmetry is one of
the important factors that affect the willingness of financial institutions to supply long-term
credit. The research in this article reveals the logic behind the changes in the maturity
structure of Chinese corporate debt at this stage, which has certain significance for the

effective implementation of structural deleveraging policies.
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