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EIA PR A

Z U BURANIN B PR LA SNl 2B A S B BOR , 0 R 28 5 IO 78 AR R AR
[ i85 S5 ] AN BB T 5 R A P (e 546, 2017) B DRI R 3, 5 A TR BURAS
B T 2 0 2 S M A I B0 RO IR S A 5 RO T (Julio FTY ook, 2012 ; GulenFll
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A (Bloom %5, 2007 ) o 53 41, 4 55 BUR AN 5 M8 25 5 3500l 0 RS /D> (G s 2
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SHRFA R FEA o PRI, AR SO R B F A R v e 3 67 52 7 A T () BRI 8 B BB SR AN
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x2 FESITTEHEEESIT
AR FEAE ¥ il e/ IME R %k KM
SGXX 74034 0.053 0.225 0.000 0.000 1.000
EPU 74034 2.109 1.307 0.540 1.645 5.373
DEPU 74034 0.422 0.494 0.000 0.000 1.000
Size 74034 22.047 1.292 19.371 21.867 26.483
Lev 74034 0.429 0.206 0.031 0.428 0.895
Roa 74034 0.014 0.014 -0.027 0.011 0.081
Cfo 74034 0.011 0.041 —0.134 0.011 0.170
Capex 74034 0.015 0.019 -0.012 0.009 0.116
Tq 74034 2.014 1.189 0.881 1.636 9.140
Divi 74034 0.781 0.414 0.000 1.000 1.000
Age 74034 2.237 0.669 0.693 2.303 3.401
State 74034 0.430 0.495 0.000 0.000 1.000
Bank 74034 0.658 0.474 0.000 1.000 1.000
Top 74034 0.585 0.152 0.225 0.596 0.903
Dual 74034 0.220 0.414 0.000 0.000 1.000
Exec 74034 0.052 0.123 0.000 0.000 0.591
Dsize 74034 8.689 1.829 5.000 9.000 15.000
Indir 74034 0.369 0.052 0.333 0.333 0.571
Gdp g 74034 0.084 0.021 0.062 0.075 0.143
M2 g 74034 0.144 0.047 0.080 0.136 0.293
R3I EFHREAHEES VSR
A (1)SGXxx (2)SGXX (3)SGXX (4)SGXX
EPU 0.048"(2.68) 0.048""(2.75)
DEPU 0.169""(3.81) 0.169""(3.84)
Size -0.224(-10.72) —0.224™"(-11.14) —0.221""(-10.56) —0.221""(-11.01)
Lev 4.3307"(36.51) 4.330"7(40.14) 4.329™"(36.50) 4.329"°(40.15)
Roa —4.723"(-2.96)  —4.723"7(-2.78)  —4.733"7(-2.97)  —-4.733"7(-2.80)
Cfo —1.4187(-339)  —1.4187°(-3.06)  —1.4277°(-3.41)  -1.4277°(-3.07)
Capex —0.165(-0.18) —0.165(-0.18) —0.197(-0.22) —0.197(-0.21)
Tq —0.09277(-4.38)  —0.092"7(-4.18)  —0.0877"(-4.13)  —0.087""(-3.96)
Divi 0.069(1.64) 0.069(1.58) 0.069"(1.65) 0.069(1.59)
Age -0.487"7(-12.68) —0.487""(-12.26) —0.488""(-12.70) —0.488""(-12.28)
State -0.5347"(-12.82) -0.534""(-12.62) -0.536""(-12.85) -0.536""(-12.66)
Bank 0.128""(3.44) 0.1287(3.47) 0.1287(3.44) 0.1287(3.47)
Top —0.351"7(=2.64)  —0.351"7(-2.60)  —0.352"7°(-2.64)  —0.352"7(-2.60)
Dual -0.140""(-3.05)  -0.140""(-3.04)  -0.140""(-3.04)  -0.140""(-3.04)
Exec —-0.436"(-2.44) -0.436"(-2.36) -0.434"(—2.43) -0.434(-2.35)
Dsize 0.022"(2.13) 0.022"(2.02) 0.0217°(2.04) 0.021°(1.94)
Indir 1.167°7°(3.31) 1.16777(3.31) 1.146™"(3.24) 1.146™"(3.24)
Gdp g 5.24877(5.65) 5.248"7(5.68) 5.28077(5.87) 5.28077(5.89)
M2 g 2.354"7(5.56) 2.354"7(5.57) 2.61077(6.09) 2.61077(6.13)
RE 0.780(1.60) 0.780°(1.65) 0.687(1.42) 0.687(1.46)
ZEFE RN, YES YES YES YES
(R34 YES YES YES YES
N 74034 74034 74034 74034
Pseudo R 0.101 0.101 0.101 0.101

T A N ARTE1% . 5%  10% 4 B B K R B3 55 N Rzl (R AR i e G 5

FHE), FlAl.
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®4 FEHREEFRE

250 Fiti B LSS I A 78 [#6] 7 R O AR
(1)SGXX (2)SGXX (3)SGXX (4)SGXX
EPU 0.0617°(2.81) 0.0757"(2.83)

DEPU 0.225""(4.23) 0.235""(4.41)
EAT R YES YES YES YES
ZEE N YES YES YES YES
ATk AN YES YES YES YES

N 74034 74034 25111 25111
Wald chi(2) 1041.49 1050.77
LR chi(2) 947.96 956.03
Hausman test 362.62"" 367.65™"

VBRI AR T A TR L, AR K FEA R L, IR SR 243 i, AR SCAR S Logit [ I A5

2. AN A 4R B0 B 2

B, TR T SR AR Y FR R = A H G BR BUR NI e HEFE L, LL1/6 .2/6F13/641 5]
VER R RS —H 5 H M = H EPUTSEAE , DEPUR I [R]F 51 Wb 85 Jr
SKHATEUE R T PRUESSIESS S A fat i B A R  FEASHR 70 H 6 2 55 BUR AN 2 MR ORI
AFE BB — 7T, 2 TSI A 5 R 3 T X 2 B BOR AN 22 1 i S 07 s [
B R MR e — H FEEUE R S B R BEFE AR iIC W EPUY . 75— 7 1T, 275 Wang %%
(2014) F1Zhang&% (2015 ) BAETE , SR ARSI B8R LT~ X500 7 a3 Y 2R 4 P BOR
A EERRBESE R , 23 30 N EPUSFIEPUJ ., B A1 , 2 FRGE H S AR 72 (2017 ) B ME: 9
EPUTERTRIFES b4 R540 , 38 HARAEAL R 0—1 (9748 F REPU X AR it O BE B A T 270
AR A 2 22 (8], LA H PG o N 25 AR RS s T35 0056 (1) 2 (4)51)  HE5 R B /R, T
VR BB FRIIA 5 =X, [l U5 45 SR 45 5 J AR AR 1 [l )5 235 SRR — 3

x5 FEHRAHEHEHEEAR

AR (1)EPUY (2)EPUS (3)EPUJ (4)REPU (5)EPUD (6)EPUH

EPU  0.0317(2.10) 0.052™(2.87) 0.053""(2.91) 0.313"(3.74) 0.0397"(2.72) 0.164™(2.32)
P AR i YES YES YES YES YES YES
ZE RN YES YES YES YES YES YES
(R34 YES YES YES YES YES YES

N 74034 74034 74034 74034 74034 74034
Pseudo R’ 0.101 0.101 0.101 0.101 0.101 0.101

TN FEFLE AT 2 BUR AN s MRS B 1 2 Baker 4K 4 (R AR R4 ) O F 48
TR E BRI A B — R ARVE T R R P R 2 R IR 152, o 17 D0 BE A ARt , AR
BB 2 T BUR AN o e BUE 3 Davis SR O RS B #50) M OB H 30 gl B9 26 55 BUR
AN E A B EPUD AT Huang MK B (CIb 5t 75 474 0) 25 16 P9 105R 3 R ARG il 1) 28 5 IBUR AN
EVEFEBEPUH, MR S5 578 TS50 (5) (6) 31, Hegh R IF R & AR kS A SO 45 BRI A2
2T ORI R P B )y AR

3. BB G 1 E X

ARSI G B 58 SR TIRA s, A T AR UEI B 25 SR A A fde M, 78 AR50 40 R
Hofth =7 24 2 TR0 A 2 S KR (2010 ) 19 52 5 10 5 A SGXXD , 2171 (2009 ) 1)
RE SR E SGXXL , W AR5 (2017) 8 ST IR E NSGXXZ . 73 A , 225 R3S it [l i)
BRI E T B T 4 S5 A B ERIERF B087 FE EE30% B G 2 LR SGXXS . H: 1l e

SNEZGFEEHE (FA3EFE4H)



GERMRIN R T30, WA AT LA th, JCIe R U RR XU B 1 5E S, S 5F BORANI E T
B FECRH G,

Fo6 FERUSAKHEN

AR SGXXD SGXXL SGXXZ SGXXS
(1) (2) (3) (4) (5) (6) (7) (8)
0.066™" 0.119™ 0.056™ 0.468""
EPU (2.87) (5.86) (5.18) (17.59)
0.187"" 0218 0.147" 1.033™
DEPU (3.29) (4.33) (5.39) (16.23)
i ) AR o YES YES YES YES YES YES YES YES
ZEERN YES YES YES YES YES YES YES YES
ATV A5O YES YES YES YES YES YES YES YES
N 74034 74034 74034 74034 74034 74034 74034 74034
Pseudo R>  0.136 0.136 0.132 0.131 0.060 0.060 0.121 0.108

4. 38 2 W2 A [ R

A SCHRER 7RG TR AN E PRI ST FP s n] BEATAE 8 22 W28 T 748 Bk 10 [ R o 48 T 1L
SRANH R PRI H 00 B 2B AR E PR R I, 7RG SCAOBIFST Hh B L ) 2 2R 5 A8 1 (BTG P
PRI 22 WA DA R AR A1, B2 R A 7525 (2019 ) A AHOE: , ZEREARY (2) O BERT F AU A
WS BBCT AMAF DR EECT 4 5 (5 0T CCL M A B — SR BUMCT 5 WM& 555
TR BUMLIZEFR B R 2 B AN E MR AT B8 bR o L4 AR R B R T3 7, Il 485 S e mT LA
FH,EPUZBUKIH 3 .

K1 BRENEFLEE
AR (1)SGXX (2)SGXX (3)SGxXx (4)SGXX (5)SGXX
EPU  0.052"7(2.92)  0.063"(3.49) 0.057"(3.10) 0.058""(3.12) 0.0417(1.93)
BCI 0.387(1.10) 3.0537"(3.52) 3.155"(3.60) 3.142(3.59) 3.102"(3.53)

ECI -2.382""(-3.31) —2.689"(-3.59) —2.676""(-3.57) —3.014"7(-3.88)
ccr 0.552(1.48) 0.557(1.50) 0.262(0.64)
MCI 1.4317(2.49) 1.4317(2.49)
MLI 1.8187(1.68)
i AS i YES YES YES YES YES
ZE RN YES YES YES YES YES
(& YES YES YES YES YES
N 74034 74034 74034 74034 74034
Pseudo R 0.101 0.101 0.102 0.102 0.102

5. DX XU AR (A7 ST [R]

FIEBEA SOREAS TP A R AR 33 U R A Al [ INE 2% &SI [R] il X sy
WG BYAF LI [B) AN 7] , 28 5 BOR AN R P X A )4 2 0 18] F < X0 sy B4 5 Wit T REAS S AH
[ R 1 IR ZE SR AR , ZEAR TR 23 PR S BRMAAR HH B XU B G  ROAEAR , 42 IR )
MR UG AL I TR EA T = 5503, JLITAZE SRB1 7R T 28 NI ZE R Pl LU Y, 7E5115
MR B X i B B REAS A [ X e BRR A S ] RO RE A, 285 RN R M <X
BB ) 5 A IE

6. AR

HI T BFBORAIE M A E— A% B S A2 e, 2 IR 55 (201 7D BIWTSE R T
HAR G e N AR TR, 25 JE B EPUC. S — B Jm A8 i, SO SCR AT Jm T B A2 11 4R 14T
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IRERAY R BR T BORANHE VAR il o P AY 56 [ 285F BOR AN B P8 BORn o i
I 22 B ORI E PR R ROV o S A T AR S, SR Mtk il BEAF A ) A A PR IR LS5 SR 97 T

ROHE (1 ZEQ)IMER PR LIE ), EPUR R BRI B3, L5 T RS BAIE R 7710,
JIr IR AL R AL AR SRR, U AR S SIS SR AR 2 ARV T

x8 EAH“WSME HITFEATE

L AR RAre: TSk L
- (1) (2) (3) (4) (5) (6) (7) (8)
0.059™" 0.123™ 0.082™ 0.069™
EPU (3.23) (2.69) (2.29) (2.25)
0.203™" 0.328"" 0.278"" 0.169™
DEPU (4.40) (2.69) (3.04) (2.60)
A YES YES YES YES YES YES YES YES
ZEERN YES YES YES YES YES YES YES YES
(R Z e YES YES YES YES YES YES YES YES
N 26517 26517 11339 11339 7419 7419 7695 7695
Pseudo R*  0.051 0.051 0.048 0.048 0.061 0.062 0.050 0.052
F9 MEMHEEE
AR (1)SGXX (2)SGXX (3)SGXX
EPU 0.006™"(4.26) 0.010"7(3.62) 0.004"7(3.94)
AR YES YES YES
ZE RN YES YES YES
(R34 YES YES YES
N 67348 67348 67348
R 0.042 0.041 0.043
Weak identification test 2.7e+04 6572.276 6.0e+04

H. R ESIT—ET R

BUSCO T T 25 BORA YRR S8 2 SEC RS BUR B A LR IFHEAT T HI SRR MR 56
TEASTR I3 PR A 30 22 57 ORI M S Al 1 B 00 B G B HAAAE HIBILAR , B KR 4
2B BT RGBS 5 0 55 XU A4 A AT A

(—)BET A B A I B A Ay

T Bk AR TR AR AR SCHE BETELS BRI T SR (2014) A5 I PR A RO A B TR A T
AR FERLRL (2) AR LS4y (3) 5 AL (4).

M, =a+ HhEPU,_/DEPU,_; + BiControls;,_ + Z industry + Z quarter +¢  (3)

SGXX =a+ BEPU,_/DEPU,_ +YM;, + BiControls;,_,
4
+Zindustry+2quarter+€ @

B (2) (4) B A R AR B S AR PR G " SGXX, BRL (3) ) e i A8 B P A A8 e M (MR
ferh A AS i 22 E IR TN B Chosd BT A LA 55 XL Z) | fif e A8 i by 22 U ORI 2 1
TEECCEPU) o "P ARSI RR AT < 28— 20 XY (2) FEAT IR, 4656 28 55 BRSNS XS
ST AR R R BIRANE (B B ) o 26 20 WP (3)FEAT 11T, A vh A8 i 5 fi e
I Z AR, VA BTBORA I E MR Fp A2 i 2R (RECH B, ) o 20 =20 B (4) 717 [0
VAT, AR A AR AR A i [ I 28 5 ORI S 1, DA AT 26 A < WU BV D WM
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AR, K90 28 U BUR AN 2 PERTHE 75 A AR B LG s Ml (R ECH B ), Ko A AR X A

KR R B (REBON ) A i A3 U] [ 7 5 AR OV R R g2 1k 5 45 6,

B3 Gy 2, W AR AN RN 5 45 By B — AR, W7 Z kT sobel K56, sobel K
2 T SRR A3 TR A RN , 75 A TERLN 5 45 B i 35 B AN S 2, WU Sk e 4 i A U0 o

()RR S 5B

1. BT 2B AT h A AR g

AR SR S = A2 408 B A TR TR s bR i 22k i i B T sl . T 30X — A
SOV B (3) (4) Al TR AR D R Closd - 36 1081 7R 2125 M AR A 1) 25 51 3 B
O, ARG AL B8 < 55— 26, XA (2) R4 T RN, K 06 i B A 1 (SGXXX) S B As i (EPU) Y
K F, RIS 56 28 B BOR AN 22 PEXT R B A S M 75 S 3 [P 45 TR /R 2 B BUR AN 2
PEFEE (EPU) I Z 3061 50.048(2=2.75) , 1E1%KF F W&, LI AT BUR A EME S B #H1F
B < U TR e A B T GRS (3) EAT 10T, S 56 FR A AR B ( Cfosd ) 5 i B A 1
(EPU)RYSEZ , R BUR AN RE VRN 2078 B0 4 TRIE sh A5 I 2 75 i 35 - [nl A 45 07 il /s 28 B i
AT E B (EPU) I 255, 00.001 (1=2.63 ), TE1% /K R 82, 18 BH 28 5% USRS o P
2 BRI 2 E A M Bl 58 =28, SRR (4) BEAT [T, K g6 e Sl il A B (EPU) Z 5 vh
75 (Closd )W RU G S 2 75 B 3, N A R I sl R B A B M &
A SRR BN, 2B AT 8 (Closd) I 28y M4.843(2=9.85) , TE1%/K VT B3, &5
BT EMEFE R (EPU) I B %055 0.046 (2=2.60) , 75 1%/KF K 5838, 150 B 7E 45 ) 2 % B o
AEMEZ G, B A I sl m WG & A BRI K T 6, B 53 8.3, X
HH A BN A 4 HR A B LADEPU R it A8 H B 45 SR AR T4 (4) Z (6) 51, Hgh R 51U
EPU NS i 25 FARTR] o R [ S5 AR SE T <2 BF BUR AN e PE— 2008 B i sh— XL
RIS XA AR

F10 RAEREIP K

A (1)SGXX (2)Cfosd (3)SGXX (4)SGxXX (5)Cfosd (6)SGXX
EPU  0.048™7(2.75) 0.001""(2.63) 0.046™"(2.60)
DEPU 0.168"(3.84) 0.001""(2.88) 0.163™"(3.72)
Cfosd 4.843"7(9.85) 4.83877(9.85)
ATy YES YES YES YES YES YES
ZE BN, YES YES YES YES YES YES
(R34 YES YES YES YES YES YES
N 74034 74034 74034 74034 74034 74034
Pseudo R 0.101 0.106 0.104 0.101 0.106 0.104

2. FETFRGERA B P A AR

A SCR A S 3% FH 5 05155 Va0 EUAE AR AT AR o o0 T IEIX — HR A0 KA Y (3)
(4) P A AR IE R Leo 78 118 7R I 2125 i B AR 114 ] U1 235 5 o 3 B e A 255007 (ARG 25 B8 < 565
— 5 E OB R EEGR R T R (3) MEAT [N K A AR i (Le) SR Ar i
(EPU)RYFEZ , RIZ5% BUR AN RE PR X Rl 0 AR B 52 M 15 30 5 o T D 65 SR 8 /R 8 B IBURAS
EMIREU(EPU) IR BB, °M0.063(1=15.33 ), FE1%/K - T 8.3, LA A TF BUR A @ 2 B 3%
BEINER G AS o 5 =25 AR (4) EAT 1A A A R AR (EPUD Z A, P A AR & (Le)
XF RO LG B I 15 B 3, Bl AR 5 2 B MR B 0 &R A 25 R B | il
AR (Le) 9 2By 70.460(2=17.40) , FE1%7KFF B, &G BUR A E 8 8 (EPU) I &
33°50.039(2=2.28) , FE 5% KT i 2, Uk BATEAR T L DX BUR AN 8 P2 5, Blg i A sy

ZHFRBRAHEES NEHAR”
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ey BLGE B A BRI K o BT 3o s Sy 3 W, B0 P A SO # G oh A RO L
DEPUNFRAL RIS RI /R T4 (4) 2 (6)51, R RS LIEPU AR B A S A ZE AR ) . Lk
IS5 RAUESE T LT BUR AN & PE—Rl BT AR — R R X SR B2

F11 MBERAPNIOE

(1)SGXX (2)Le (3)SGXX (4)SGXX (5)Lc (6)SGXX
EPU  0.04877(2.75) 0.063"(15.33) 0.0397(2.28)
DEPU 0.1687(3.84) 0.078"(6.11) 0.1657°(3.72)
Le 0.460""(17.40) 0.4617(17.44)
A YES YES YES YES YES YES
ZEPERN YES YES YES YES YES YES
b AR YES YES YES YES YES YES
N 74034 74034 74034 74034 74034 74034
Pseudo R 0.101 0.256 0.112 0.101 0.254 0.112

3. LT 55 XS () PP A A A 6

A SCR VB IE 5 B Altman-ZH8 BUR R 55 IS, ZAEERAC , D) ilb i) I 45 RUBGE /N o Sk T 562
TEIX —H AR, AR (3) (4) FR A HR A AR T N Z0 6 1281 7R (RS2 0% 52 R 6 428 174 [l IS 4
iz B A RO BRI R 55— 5 ST — 80, AN TRGR 58 48 RS (3)i#EA 711 E , K
BN (Z2) SR a (EPU) R Z , BIVZ 5 SR ANt P X6 W0 45 JRUJSG: 140 3 Ml 2 15 3 35
] U5 45 5 i s 22 B BOR AN 0 MR FE B (EPU) W R EL B 0—0.212(1=-12.25) , TE1 %7K T 3%,
VLR 2 B BOR AN 8 P 2 i B IV 55 XU o 26 =2, WS (4) A7 (RT3, G 6 e 42 il f A
i (EPU)Z Ja , A A8 10 (Z) X WU BRGE A 52 M 215 J 2, BIVIUA 55 IXURG: J2& 75 2 S 3 XU B
SR SIS R R W55 AU (Z2) B R 5Ly -0.189(2=-14.69) , TE1%/K V- T .3, & 0F
BUE AT E T B (EPU) B %055 90.033 (2=1.87) , 7E10%7K - B 5538 6 B ZE 45 I 2 B UK
AR VEZ G, W55 RS A g, R R4 A RS, FH T 6, L B3 Sy 3, B A3k
R ER S A RN . LADEPU A it B A8 F i [R]85 SR AR T4 (4) 2.(6) 41, A5 R 5 LEPU N
i R R 45 R — B0 B R (BT 25 SRR S T 25 BUR AN s ME— I 55 XU — I B 41X

SRS
*F 12 MEREHRNKRE
(1)SGXX (2)z (3)SGXX (4)SGXX (5)z (6)SGXX
0.048"" -0.212™" 0.033"
EPU (2.75) (-12.25) (1.87)
0.168" —-0.228"" 0.159"™
DEPU (384)  (-4.62) (3.56)
—-0.189™" —-0.189™"
z (-14.69) (—-14.69)
EAT Ry YES YES YES YES YES YES
R FE RN YES YES YES YES YES YES
(%34 YES YES YES YES YES YES
N 74034 74034 74034 74034 73943 73943
Pseudo R 0.101 0.521 0.111 0.101 0.520 0.111

ZANNIS i et 2

SCERYHT— R MRTE T ABFBORA T ENE S TGS LG IIE G R IR B T 2 5FEUOK
AN RE P R R S B T Bl Rl B A 00 55 XU, 2 i Al B R R R TR
2, T G2 M 22 BF ORI E - 5 R B A IE [] 5 AR W 7R SCET X bk = 28 o AR K
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AT T 58 A M Rl 0 AR 28 WA BUK S = A B TR

()77 ity T Sy v 4 A7 1 52

P TR A AR 4 T i R 2 — 77 S T S A B R W SE S 7, REAS
S S E M AR BR[4BT 3 5 A b A e, AR XU e ik g i sk
R, R I RE A% B 25 ) ML A RSS20 5 4 %o Tl TR 9 A Lt 7, DN I HE AR B 4 3 g
Bl K (XU (Trvine FlIPontiff, 2009 ) o EAR B2 5 R A EME 5 W B4 i 6 & L, Al
T i R T S5 A b A g, DU 32 ) 804 T U6 0 1 R M gl /) DT 28 ik 426 5 BB SR AR A s P o
A IG5 2 BRI 7 A AT SC (2013 ) BB , SR P8 9848 B Pem KA & 77 i 1)
T35 4 M7 o SRR B0 , 10 Al (A 55 4 M ST 58 ¥ Pem 23 31| 5 EPUNIDEPUAE 645 5|
LI EPU* PemMDEPUxPem , 31— [ 5| ABERL(2)  [MIHZERFR TR 1355 (1) (2)51, A&
WAl LB Y, ST R E 9 —0.115(2=—3.75) .—0.146 (z=—2.54) , 43 BIHE1% . 5% 7K -
R BRI SE R IE 7 T e A M7 A 3G SR AT Bh TR A 48 T BUR AN RE X
A IR,

R 13 PATHMEREIHER
(1)SGxx (2)SGxX (3)SGXxx (4)SGXX (5)8Gxx (6)SGXX

0.068™" 0.658"" 0.096™
EPU (3.72) (4.19) (4.11)
0.193™ 1.573"™ 0.244™
DEPU (432) (3.53) (430)
0.120™ —0.023
Pem (2.58) (-1.29)
-0.115™
EPUXPcm (-3.75)
-0.146™
DEPUXPcm (-2.54)
-15.672""  —18.224™
Sa (~7.00) (-9.03)
-2.124™
EPUXSa (~3.89)
—4.821™
DEPUxSa (3.14)
0.233"™ 0.129"™
cal (3.48) (2.60)
-0.081™"
-0.146"
DEPUXCGI (-2.08)
EAT R YES YES YES YES YES YES
ES R YES YES YES YES YES YES
17k AN YES YES YES YES YES YES
N 74034 74034 74034 74034 74034 74034
Pseudo R 0.101 0.101 0.106 0.106 0.101 0.102

()R BT 2R SR

RN 2 TR Al 5308 TR e A R BT YRS, 1R T RS 29 SR B, Al AN RE RN 22 R SR
R G 45 o JEHIE R LY BRI A7), phy TR0 A DR RO, $55A9 e A 5% < A D) 44
SHLEE B 2 TR BT 29 TR A SRt , T LAl BRI RIS 4 , F AT R AT il 4, 55

ZHFRBRAHEES NEHAR”
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AT B A M BhAIL, TR BRI T 5% 4 B4R A o BRI, Tt 242 W T I %) Rl 249 SRA
RAFT X R BN G232 B 28 5 BUR AN 5 M 10 1 17) 2 00 L b PR AR o 2 HR I De A= 25 (2015) A A
30 Y B Sads BOR A 1 E T R ITITIG AY RL T 2R, Sadg B e XHE R, AR AT
2 B A Tl 9% 24 SRR BE R, 4 Sadig B 2 X BUEI B 7050 5 EPURI DEPUAE e 15 31| 38 e i
EPUxSaFIDEPUxSa, J— [ 5| AR (2) . [BIHE5 AR T2 1355 (3) (4)51), NG5 R T LUIA
AR eI BB —2.124(2=—3.89) \—4.821 (z=—3.14) , ITE1%/KF | B, FikE)H4E
SRR, Al s 9 R AIAT B T 559 2 DR BOR AN M 5 DR B I IE ] G R o

(=) FNA B A2

22V BUR AN M T B AMNE LS PR A , (A5 A R ML 2 32 AT R S N B 5 ¥
DAWGAS AR ) R in ™ o, S 3R 2R AR TR, R 55 IXUSS: o 2 wIIE B DRl 2 ) 45 R 25 4
KB — BN, BRI RGPS A B TR B2 R, s BB #2751
ZENOR RARAC AR | B G 45 IXURS: o BRI T2 /A HHL K S B $2 T RE IS A 30041 559 28 T L
AN PEXT W = G AE [ o 2 BB 24 455 (2015) BB B R B AR F s L8] L JBeAR
il A PHER G — R R L) SRR S B b A AR R TR B S M ) A
AN FIVAF K880, MR T A 80 A FIAFE AR B0 A A, I B RIS R GCTL 2475 T
AEEE TR LB, GCIUE R 1, A B R 0 % GCI4y 3| 5 EPURIDEPUAE e 15 31| 28 e i
EPUxGCIFIDEPUxGCI, J— [R5 AR (2) o [FHZE RS R F R 1355 (5) (6)F1, WG5S ]
PIE S, 22 TR 1Y 225000 510 —0.081(2=-3.04) . —0.146(z2=—2.08 ) , 73 I 7E 1% . 5% K- | i
F o LR MAZE SRR, ARG EKOE B3R A B T2 2855 BUR AN 1 5 BRI 1Y IE
MmXHR

(—)WF5Easie

AR S A BT A B 22 W ER S gt K, I Baker5 (2016 )R HE AU 20 5% BUR A E 15 5L,
Ph2007—201 843 E AR [T A w]AREAS  WF9E 28 55 BUSR AN 1 P Xl & A AR 5 1
SEMR AT A B, TR BOR AN 2 PERERS B MR B 1 &L MR AR SRS T 43 BUR A
e P AR B G  A: OVE FR R AR , A B 28 IR, &R BUR A e S8 s
AT sht i, T T B A IR sl R ) 9% 4 Sk, A B E AR R S UL A R Y[R e
PEARBUE A B A S8 D18 3, BEmi Al B XGR B4 s WIEIR AL E B R BUR A
e S REER TSI Z A AR E T, B Rl 5s A0 ARG, Al B HE AU 3 2k
BRSNS A S 4 458 AR 2 05 , AR2e 18 AN SRR b 2 LB R P2
PEMT A B X PSR s A 55 KU SR, 28 5 BOR AN R 1 2 5 3008 45 UG, Tt 4R A T
T Rk XU 55 2 R B RAR , e XU A /0 | 240 SRV ) o 6 e B B, T o A B2 A A A2
D 15 AR XS =2 S 1 A R AR 4 LR X FE R T A PRI , 1 FH 2 R sh i
ARSI 20, 76 P LR A R AR Al B R BUGE B Je BT 6 285 BUR AN
SE PRSI <X R B GR () = S AR BR AL, EAT T AT RO 400, FST 45 SR 6, 7= S i 3w 4 i
SRR 58, | RS 20 R SR A AN 28 RIR KT A T3 0T DU 5081 55 2855 BOR AN P 5 0L
PR HIIE R R .

(ZOBF5E R e

BT UL AR R A SC R B RO i LA R $EE SNSRI E LAY
PR DUF 8L 150, X BOR S A 5, BUNRT T FREARZ 5 BUR AR R R4

SNEZGFEEHE (FA3EFE4H)



RECRRIRSRE I , AT B T B AR B A o HE 3T BT A RIS Ak A B 1 >4
WRYEBCR AL AL IR RE B B AP T 0, it Aolb i 288 A8 B, G 0™ s 40 ) SRR B B
G, ARV 55 IXURSE , DT 6 Ui BRG0P, W TR T 5, b 2 ) B Xy
A IFAR GG LA R T T 55 188, ol RER LT 28 WA SR PR 5 A8 A i) — IV 554 7
N AN BT HCGTRR T TSI PR Al AR FCAS , [5] fads RA f JEL 90 1F h MEA J f
T TSI IRAR K o B , Al 8 P9 A s A RIS S5 IO i e A8 L2 R BEAR 4 M A, A P
RIBEAR A Bh 28355 BOR AN 5 P R B AN e £ 25 il , BRI 25 AR A 2

ARSCHIBEFEATIIRAFAE —LEA I Z Ak B, AR SR SRS R R, BT A Rl A48 B
W By Rl BT IAS TN 55 XS, 7 28 5 BAOSR AN 5 1o < R e LR B S MR A v R A3 R 7 o v
IAER X U AR 2R B BOR AN 72 A XU BER ™ B B2 M A e A7 A 36 A A X SR A
BB A Rt — 2 BIEIE

FESEH
LIBRIK, XA, SET5 5. 15 SUE L Al g B 5 RE AR TS BRG], S5 1FSE, 2015, (4): 40-46.
21EE. WA R AT LR A B RS BRI [T]. Th R, 2010, (2): 40-52, 168.
SUBEE, T, T EZ U BOR AT E S8R T XU R[], #4855 ,2019, 42(11): 148-171.
A1IerE, PRk, B AR, BB ER E S AR IS L BB nTREEEE D], Z8FRFSE, 2013, (1): 4-16.
S Bt A, 2 EAe. SR ECRAIE M S IR ST A PRI ], AT, 2017, 40(2): 27-51.
IR LT, e, HIE. KU BURAHE S Mk SRR 3], £ RliFsT, 2019, (7): 57-75.
TIFERIM, S35 22, AL 0. L P BOR A M Al PEAR S5 ShAS TR SARFIAT[I]. Hr I Tolk 2285, 2018, (12): 134-151.
QILLLA:, A 5L, M. SV BORAHHE M AT KT I A MALT]. S:RBFYT,2014, (9): 53-68.
94N, FREILI, BN AL 2B AT M S A BL AR [J]. 2572 (F11),2019, 18(3): 987-1010.

10]Bailey W, Huang W, Yang Z S. Bank loans with Chinese characteristics: Some evidence on inside debt in a state-controlled

banking system[J]. Journal of Financial and Quantitative Analysis,2011, 46(6): 1795-1830.

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

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

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

[14]Julio B, Yook Y. Political uncertainty and corporate investment cycles[J]. The Journal of Finance,2012, 67(1): 45-83.

[15]Kim H, Kung H. The asset redeployability channel: How uncertainty affects corporate investment[J]. The Review of Financial
Studies, 2017, 30(1): 245-280.

[16]Panousi V, Papanikolaou D. Investment, idiosyncratic risk, and ownership[J]. Journal of Finance,2012, 67(3): 1113-1148.

Economic Policy Uncertainty and “Double High
Phenomenon”
Gao Jingzhong', Wang Tianyu', Wang Yingyun®
(1. Accounting School, Tianjin University of Finance and Economics, Tianjin 300222, China;

2. Economics and Management School, Tianjin Agricultural College, Tianjin 300000, China )

Summary: The “double high phenomenon” is a phenomenon that listed companies hold high cash

and high short-term loans at the same time. This paper takes China’s A-share listed companies from
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2007 to 2018 as samples, and tests the impact of economic policy uncertainty on the “double high
phenomenon” from the external macro environment of enterprises. It is found that there is a positive
correlation between economic policy uncertainty and the “double high phenomenon”, that is, the higher
the uncertainty of economic policy, the higher the probability of “double high phenomenon”. In order to
ensure the reliability of the research results, this paper carries out a series of robustness tests, including
replacing the measurement method of “double high phenomenon” variables and economic policy
uncertainty variables, replacing the regression econometric model, distinguishing the duration of
“double high phenomenon”, adding macro economic variables, and using the instrumental variable
method, and the conclusion has not changed. In order to better understand the positive relationship
between economic policy uncertainty and the “double high phenomenon”, this paper explores the
transmission path of economic policy uncertainty on the “double high phenomenon”. It is found that
economic policy uncertainty increases the probability of “double high phenomenon” by increasing the
fluctuation of operating cash flow, financing costs and financial risks. In addition, further research on
firm heterogeneity also finds that the positive relationship between economic policy uncertainty and the
“double high phenomenon” is affected by the competitive position of product market, financing
constraints and corporate governance level. That is to say, the positive effect of economic policy
uncertainty on the “double high phenomenon” will be alleviated with the increase of product market
competition, the alleviation of financing constraints and the improvement of corporate governance.

The possible contributions of this paper are as follows: First, compared with the existing research
about the impact of economic policy uncertainty on cash holding or financing, this paper focuses on the
simultaneous “double high” impact of economic policy on corporate cash holding and short-term
financing, expands the research on the economic consequences of economic policy uncertainty from the
perspective of “double high phenomenon”, and supplements the corresponding research literature.
Second, the existing research about the causes of “double high phenomenon” mainly focuses on the
characteristics of the enterprise itself and governance. This paper focuses on the external macro
environment of enterprises and studies the causes of “double high phenomenon” based on the
uncertainty of economic policy, which enriches the research on the causes of “double high
phenomenon”. Third, the conclusions of this paper will help policy-makers and accounting information
users to understand the “double high phenomenon” and the impact of economic policy uncertainty on
the behavior choice of micro economic entities more effectively, and enrich the research on the impact
of macroeconomic policy on micro enterprise behavior decision-making.

Key words: double high phenomenon; economic policy uncertainty; risk response; intermediary
effect
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