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ERGFURRTBEZREST L EGFL L5

y: 1 =2 2 = 3
FEN, EEH, BT
(1. BEET AL K% b6, LAt 100070; 2. SHANE TR 5 K% Git2#6, LA 100029;
3. E R K2 B 2EBE, AL st 100872)

B E2FLERHNGENEZFRFOALEA L LZETRERZO R T, RBEF TG
AR b Ak A B AL T AR AR B A) S R R Tk, UL 20072017 S B A4 B L T 8] A AR
REI,MMEENZEFEERAHZIGIE I, LT EBRRHKFRERS. BAamF L
I, Y ENEFEERH LRSI, REFFEAA R LRI S RE L ETAIHE, mALR
R RN R & — TR LI, A RIEFBR R e EIh, A SRR LB
5 R, RIAFH R RS A Ak KA BUE K BEA B TR 55 A kst X BB AR ML, S SRR
R EEALA NIRRT ERI GO, AAKL GRS AR GRET ZRiEd, L TR k4o
TRMATEERE MAERARELEFAEREZBEAAEEL,
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—.5 =

2R, H A ol X 7 0 Y B 5 R S SRk R T EL AR 2 45 0 45 R M R R AT
FERETE 50T, v ] 2 28 5% B AN 0 M T s, 0ol X 2 00448 5 A 855 114388 0L B g B AT, s ol R) 1Y
PR 4 XURG 800 o 2 v, 4 EL AR T30 A0 2 0 28 5 ISR R A i il 4288 T I 8 v P R
P, Ak BB 2055 DRV A4l 18] 1) 38 5 KURS 38 0 o M S i BB AT 90 R, 2 00 28 % ISR AS 1
PE 23 BUAE il B A0 4878 IR T X R ke M AT iR 1 1001, DA IT 5% il 1 3R 47 2 (Pastor il
Veronesi, 2013)

R TR 55 AN A T R AN TR S L Al 2 38 axk 25 Tl U T AR P S XU A K i A S ORI
(Geah BtRTR 1 28, 2017) . AW R, 2 BT BUR AN 0 kLI, w8 A8 28 T80 32 e 1K (g
SRR T2, 2017), Ak (8] Bl A5 RS T [ (CE AL ALAE, 20165 BRI R0 Be ¥y, 2018), £k 23
/05 28 $% ¢ (Bernanke, 1983), 34 Il 4: 15 A & (Bloom 45, 2007; F4LHESE, 2014), T B B A 4544
(Zhang %%, 2015), J8/b> 3 (Bonaime %5, 2018) 14357 ( Bhattacharya 2, 2017) .

i 5 670 17 2 38 0, T 3 A0 A G 55 R R, 2 B EUR R e MR IR 4 S BUE R I D 3
XS R A TPO Je 5 il 0 X B, BHL % 4 3R 5 2 4 (R B 4%, 2018), 77 A= 48 0% 32 iR U

YR B - 2019-01-09
E£WA : 5 #& 5 5 K2 2019 4F RIS 4100 H
YEZ BT I (1985-), B, WM & A\, B & U5 51 ) K2 S it 2# Be vk, i+
23 (1993—) GHIRAMER), &, IR B, XHAMZ B8 5 K2 gt Be i 9 4
BRI (1992-), Lo, INZRBF TN, v R N B R 2 T 2 o it e 132
. 99 .
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(Bloom, 2009) . MBUNTRALZBFIG I, BEAIHT & A&, 5 2003 AN 58 38 20 W R 4 B it 25
F TS 2 B A, A A B Ll A 28 T BOR DR R AL (23T, 2017a), G R T AT R
FhZs 0 BT, A R T 54T o AR R I 5E Al (SR F, 20176) .

32 1 ) % WO 20 TR SR A e 2 Al ) T 2B AT O B O kR i AR K b, i T g
Sl Al (8] 38 5 A7 R R o (R TR SCBR 5 A 20 2 B BUR R B e M sE T, Al
ZE Gy AT R AR Ak B I IRV I % o 3 T i, AR SR T 48 B BOSR AN B M AR, B AR T Al =2 ]
) SRIBE 38 Z 17 M AR e FLAR AR, LR 2% A Ml 9 ISR 3 07 P AR IR e 1) 8, () B, S S
A BB NP 7 L 28 % ISR AN o e LA, R Al DGR AE 5 A7 o R B T 4 PR I A 2 R 45 AR o
PO —BL B UF

4 7% X6 T BUR AN ff 2 PR B, ol SC B 5 BE 0T BB 3k TR B AR, LMK 32 by A
(Friedman %, 2003; Jian Fil Wong, 2010) %5 B 4 Mk foe 28\ 5%, R FER R 2 F09/EH, B rT BE
KA R KATEY, MR R RS R T RS 20072017 A E A B T FEAF Y
KB, WA 7 W2 SR AN B M BN, b T A R IR RS B KT B R R S T B R 5
B, 25 b A A A AR BB A BT AR T 3% 5 A R Rl O 2 ™ R DL R 55 TR T A
B, W28 B R AN B 2 M 23 R BOE 2 (10 R AE ) o X 3R] E i 28 ml A B DGR AC S, 955 A
1y 2 M T 3 B AN R e, DA S B L R oR AR, RR R UM . IRk, AR A FIE BT IR AT IR SRR
B i 29 ML 5% 55 DA R 2 W3R BELKOT IR, 22 2 B BOR N PR 3 LG 25 S g s T 6
WRAE Gy Ko X R W TR 5 I 1A R ORI 3E 5y, VR /K B0 e AT H) 7, $ Al Fl 5 F
— 5T R B, B A 7 UL B BOR AN 2 M 1) T, 1 25 0 AR DGR 28 5 B 3 0 o 3k 8 BH DG I
J7 5 Bl b w MR v, SRR R R . Bn, RS T AR A U Y R DI A B T
55 40 X B AE G5 AT R A

AR ST RE I AN TR IAE s 55—, Ak DRI 55 WL A1, O 2 W 28 % BUR AN A PR X 4R AL T
B BRIS MK HE RN SR . B8, SCT ORI RS By, — BB SR SR SR, (0 K 2 HmE 5 i 1)
TIHF I o X AR T A BB 50 5 5 A E R A2 k. ARSI sE A B T
N SCIRAE 5 FE R 2B IR T I T e (B0 FN PT R 1 IRUR:, A B M A6 10 ol e B Jn A 31
KERAE Ty WA 5 =, A SO S8 % TR & an ] BT i e 38 h el AR 2 W 48 5 el 2 Ak
RHAEEMNSHE L,

—BRoth5SmRMEIR

YER BT A FIAC 547 R 0 BB AL BGHR 41, ORIk 28 Zy A b I b v A &) b B g v, ifi P
NEZ, HAMITERME, KEAL S JE A S22 A 9\ (Jian F1 Wong, 2010; 1 i, 2010) 4525 -
T2 A B E 8 4% (Kang %5, 20145 1l 2010), 7 4 32 1 W A0 T 1 A8 98 4 A 56 7 o (R AT 750
W g2, FE L g R rp, R RS 5y R4 A AR . Loan, SRR 5 A B T35 2938 5 A
(Shin 1 Park, 1999; Jian 1 Wong, 2010), 2y - Ti 2% m] $& {1 32 4 (Friedman 4§, 2003) , 3% 7% — & 2 Ji&
R T I AROR S O U2 B RN A T, Al PR SREAT S 32 B R, Al TR A R A
KRS KA (EAEE, 20165 PRIEIE MBS, 2018), DL, KBRS S 1T Mo T K45 T
R 1) SRR FH, 308 J2 DG I 7 48 U] 25 1) T B 2 7R SCHs I /S W0 A R I B3 4047

(—) RBRAE 5 R 2542 o 40 A

52 T WA T RN 2 P52 0, Aol B9 228 KU 3 N o 2R 1 SRRl K g, SR 5 AT R ik
RIRAL Ty HEAT I 2 %, AT 37 LT A Rl (E . A T AN 2 P B vl I 3 B0 W TE UGS, £
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M2 H B A R A K (R LA, 20145 22 RUPRI S2 7K AR, 2016), #E3R 351 H 7% Hb i 7] (Bernanke,
1983), Yk /b % 1 4% ¥ (Gulen Fl Ton, 20165 2= RUP A7 8547, 2015; B 555, 2017) . X AT 7
ALY 25T W, A8 BT U S 67 1) A A TOUI AR ik RN 2R 0, 2017) . BRAL, A RS Bl
P SR I5E 75 AT RE I AN ff 2 1k P35 i 77 2 A < MR Sl el 14 I DG I AE gy, WO L mufE oG Bl
TR R, S g B R, $R T A R R 25, O R 208 A RIS Rl G 3R BA 25 T AR
BT Ek.

() RHRAZ Fy 1 ) 25 Wb ) 400 £

55—, M W2 B BUR N 28 M A i B, Aol B4 e A 1 I (£ 45, 20145 2% JRUPI R 1 K
%, 2016), 1E F B 478 FH %47 0 % B 5% (Bernanke, 1983; Gulen il Ton, 2016; 2% XUF Fil g 5247,
2015; Bt 545, 2017), F A ST F . VX T BE S B0 B ARV, SRR AR AR A
B 55 ) 25 AH G W WU I RS o A8 X SERFI R 2 oy T, SQIR Ak T BER T 2 1 QKA 5, K
PR RO AR, SRR 2w R iR s

5 M TR AEAR BN KRR, 24 7 UL 28 B BOSR AN ff o P2 v B, AT 3 52 ) 3 AR M R )
Al 5 T W IR T H B 28N E, i 2 W28 5 R ASHG RE Pk A, R T T R S 4l S B
FrA ol 1 38 B FIAEE . AL RS (2016) | B i s A X B34 (2018) %5 %2 B, Fifi 25 2 WL 28 3% W3 AN Tff o
PEBIETIN, b Bl A5 RS 3 B AR . 1T SRRl A 15 B I 3 (Shin 1 Park, 1999; Friedman 4,
2003; BLAAESE, 2017), AT REAH 48 B 2 F, 4E R E (128 5 B R 228 1 85

55 =, B T BUR AN A PR R I, Al S Rl B8 PR AN E P R v, A R PILRG) TT
KAENEBEAT S (Baum 4§, 2006), 7] B RS2 1 3% 3 il (Baker 45, 2016), JH B A J2 A 25 il 5% 119 fe
FERF R 1o R, Al A% ) [ A 9% 4 B i sh PE R 5% o Talavera 25 (2012) % 3R, AR AT BE 3K 8 A L
FIE DR PO 2 Bifl 28 T A 52 1k B i 3 P g 388 fm i 1 e o (HL B0 98 & 3, Al il 9 7Kk S 2 1A
A Ak A i A B T (ZEHE 55, 2007) o SRBKAC 5 BRSS9 & A SE A N WO 56 7%, 97 KAE AT ml 4
PH4: it (Shin Fl Park, 1999; ZE A5, 2017) o I A AT 5838 13 34 I SCHRAZ 5, W& A1 1) S I T
PHLREE, Ry LT 28 w) B A 9% 2 R, 2 f BT e 1) 0 4 7 R 9% JXURS: (Jian T Wong, 2010)

ST VL O30T, #2540 U BOR AN M 2 i) R, NS R T ORI A S 1 SRR, Bl
LA FE T AL PR AR E R R, R I T ORI AR P, TR B KB H Y, KI5 AR
S IN . I, AR SCHR S DT AR 7E A SR AN AR B B 2 U 8 U IR AN B M RS
TS I OGRS Sy KO 2 i R

=Rt

(—)FEA Bl

ARSCLL 2007—2017 4R [ A B2 R I RIARFEAS, SR )5 BB T 4l e b ii 28 w) A gk ik 2k
MFEAS, B J5 19 3] 23 498 A2\ w) AR BE LN AE o o [ 2 08 28 % B3R S 1 a8 1k 4504 >k B Bakeer 5%
(2016) (BIFFT, JRIRAC B B4 K 1 CSMAR B4i8 2 I 28 T T8 3L, 20 ) W 95 %504 K I CSMAR %8
i, W2 B B s ok B WIND B o o 1 9 /0 A s (L 9 52 T, A SO T A % 27 s kA7 1 1
T 1% 48 BB

(AR #

1. i R 5. RHKAZ 5y (RPT)

TE WS 25 88 & SCHOR A ml B B i & N R AR K ORI AL &y, Z 05 B B 2 RAE 1T Ha it

O SHEA I S, B 7% LB BRI E P ) LT el Mh S8 2 T, P& IR I U SE R R .
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— A T TS N EE SR . S TR B (2014) DA BB AR SE (2017) IR, A SCiE B b T
s F) B R ) 45 S DR R 28 Ty 1) e HE UK B R DR R AE gy, Tl R B 7 HEA T AR MEAL AL B R AR P
Ao 56 EB 43, AS SCIRRE T ORI A by W B 1

2. i R AR . v [ 2 WS B BUR AN 22 1 (EPU)

S22 RCH Rl 8547 (2015) 5850 SRR T 2 (2017) % W58, A SCR AT T Baker %5 (2016) FF
S M Hp ] 8 SR R W E MR R AR i T RS B S o AR BE AR SCR I — 4N 12 4 A L
B R A B AR 5 I BR DA 100 PO AT AR, 2017) o FE e f M A 56 38 o, A SCIR 3% 17 v | 22
WAL 228 5 AR AN i o P ) R T T

3. P AR

S A ST, A SCHE I T LAR 28 wlRRAE AR 5t 2 W) RS (Size, 24 W) AF AR BB HUH SR X
B0 5 R 2 (Roa, HRNE 5 S5 2Z 1) A ATFF R (Lev, L 7 it S8 5 S8 Z ) VE
Mr W ASG K ZR (Growth, (A E A~ EIFE A/ EIBFE ) (A w8 K (Fage, 23
A ST H OB AR AR AR R By H AR X0 K T L (Bm, 587 S S T EZ 1) (2 s
(Board, & $+ 23 NEH) A SR X EO & BZ R (Msh, E 2GR S BIRARZ ) G —RIEAR
R L) (Shrerl) VB — 2280+ R IBAR A5 B LU 9] (Shrs) LA K 57 #6389 (Indp_B) o [FII, Al &
WK AE Ty 15 R AN AZ B 7 28 5% 1B R AN 3 1k 52 T, 348 AT R 5 7% W 28 B kR AR 1O L 22 WL 48 5%
R AN M DA B Aol A B R AT 2 PR SE R A G B, fH %5 Gulen Fl Ion(2016) . Bhatta-
charya % (2017) 280 5%, A SCIRAE ] T LA R AR 0 2 R U5 & BRI (GDP_G, A FIr e 44 3 24 4F
N3] GDP B KR YA FEAR AL L Rk 28 3l (Uem, 41 JIr 7648 3 X4 45 I B06 10 2R 0 3 1 4F B
AR ) | [ B G AR B (Fai, Al T 748 0 441 At 23 [ 28 B8 7 38 9% 5 U 4 K 32 1 4R
FEARAE A | RS B 238 (Srv, 4F BE N 8 T S 04 238 8 48 5 1 2 m) S A WA i 23 9 0 3l %6 DA R A
M 2 R B (Opv, 23 Gl E D R 22 BE P 8 32 o fe i, A SCERFE R T A7 (Ind) 5 4 FE (Year)
REAU AR &,

(SO BRI E

R TR B A AR, AN SO EE T A 2 LA B BUR AN GE Y (EPU) W RGN, 1T 28 /] G52
K- (RPT) AL O, BB B E U

RPT,, = a+B,EPU,, +vyControl_variables,, + &, (1)

o, RPT,, o 1 28 5 B K AE 5 /K, EPUL, R 7% W28 5 BUR AN 78 48 2L, Control_variables,,
RN, 6, HERZET, B FARBT, W REL B, A IE, R W R E 25 W 28 5 BUR AN 0 2 ME Y
o, b R OCHR RS Fy KT i 2 AR R . AR R R 484 W] U2 1H 2R 28 (Cluster) (b 3

M, SRIEL RS

(— )RG5 A D S A

R PEGETHEE R R, IR AE 5 FURE R0 B 3 (E R 0.349, Jr 250 0.464, e KA K
2.824, ZZ WL T R AN 28 PR B A BE B M 1.893, J7 224 0.967 X 13 B Hh [ 72 WL 448 55 B oK
FUA B R e, HZEREAR I P LA — 2 B sh b o AR DG 2 AT i 7R, 72 W28 B UK AN
P (EPU) 5 KWK 3L 5y WAL (RPT) & B A7 46 R HK S 5 (RPT_D) LA e KWK 32 55 WAL (RPT_N) 1)

© s KI5 - http://www.policyuncertainty.com/china_monthly.html.
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Pearson Y Spearman A1 5¢ Z50H 5. 3 0 1F o 316 AR AN 5 S8 At DR 2R 5 B, 7 U0 48 B IR AN
O PR, 1T AR T AT YA 5, B S T RS

() FEA BT 53 B £1 BERBRER

S T RO RS R 51 (1) HE rer DT
T AT 5 AR B [ R RN, B (2) AT s i AR 0.039" 0.072”"
Bt 5 WL R B R E M (EPU) ) R BT " (01) 9.64)
19 0K E B ERE, ST P - gi
8, 4 1 75 7 W25 % R R W 52 4 10 90, - - .
IRV ES 33 LS E T T v o o
GyGIR IR T R T 2 I T Ve RS R AR 1%.5% T 10% K
T B — R L.

(=) RV 5

1 TRAE R

Hp ] 28 9% BOR AN 22 P EL A B0 0 A A PR AE (Zhang 4§, 2015) . 4k Z B 1 R BRAE 55 1T R
U ARME X 2 WL 28 T SR AN W o P 7 A W 3 S o (EL SR 1 3 i BIF 9 2 00 A T v, A
Sy LB R 22 AT RS B0 P A R) A, AR SO BT B AR 1y RN A0 A S5 52 i 4 2R A 7 G 4 AR o

5 — M54 Zhang %5 (2015) I WF 5T, A SCR AR 4 BN IRARER RS s i A RARR IS EL
1) AR E(Npe PWER T HAZ & 42 N KO 5 d5 i [ G AL LG, g 1 1) 22 0L B 114 )
S I FRAT S A7 AR S8 B PR 52 ), T AR 22 BUORVE ML SCIR T AN RAUR IR RIS . PRI, X SE L5
SR IR E 0 R MZE B BOR, e — BB 3G R HA 8 o AT Al R ZE 5517y, ik 2
WRAA I,

5 AR SOR A SR T AR b DX ) BUME BUR EAE y T AR & HFE AR T, # X
BLUE GRS T2 R WP AR Y B AL b, BURE B RS B N A R i B S, D R
BRIRBEA BE . B T, T EBUNE 01 B2 28 5 BURA 0 PR I XS Al R BKZE 2 17
g, e E EOME 0 FE R AT, PIE BURE B AMEE RN T O E DL B R
OB R Bl 28 T TR (10 52 e 8 o PRT Ik, AR SR FH Al G 30 i 7 b DX 1) 4 2% A0 i K
AR R T B AR & (W B B A 8 Province T, A kA BT, WIRRAE Sy 1, &5 WIRAE N 0).

%=, S H AT (2018) IRIFSY, A SCR I 36 B 2 55 BUR AN 28 M (UEPU) PR 3 BUK
AN E PR T AR B R LE T, 26 15 2 WL 28 5% BOR AN B0 7 1 1 185 025 {6l v ) R BB SR 445
T LAREXE, SRS 0 2 W28 B BUR AN 1k T TR, SR FH S5 I 2 00 48 5 B SR AN s MEAE
THAS &, il AR OCHE AR o TR o il i OCHR AE A7 S T, 56 ) 2 W 448 % ISR AN i o 7
MEAT—E A . 56 B 5 L4 B BORAN I i M (UEPU) WO i 5 5 1050, 48 B8 N 4 1D 3 15 2 WL
28 T B AN 2 P B AR LTS ¥ 5505 LA 100, T AR B[] 45 52 046 2 Hhail (1) Fngi (2) .

F 2y (D BN, 7R —FrBemlHh, T 2485 Npc_P. Province_T fl UEPU 1) Z50H i 3
IE o X B KARF R i I EOG 0 | b DX BURFE 5378 B LA K 5 [ 2 W0 28 T B0R AN1 E pE
b THER T R R U B R AN . 91 (2) R, TEEE i Belnl I v, HhE 2 W 2 B
RN E PETRINE EPU_P 1Y REUMAR B35 0E, 538 1 (R R A R —2, Wik, THAZG %
HERR TR A9 N A PR ), iE— 20 SRR 1T AR SCRIIT SR 4518

W PR, SO AR 5 R VESE T S AR RAE T 45 2R, A 5 BT ) A 3 R
W PR, SCrp AR i Pl AR B A 2R, A 5 BT 1 £ 3 R

W

OF-3
@
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2. B S £2 TATEXRSHNEEHYMBRER
AR ZIE, A SIS T 2013 4R T HAS I S
4 H R B 2 0 TR B O R (1 ) 3) (4)
WA i, I R e e (R gE B H—WEE | ML | KR AR R
005 B /A T 4 2R R T 2 2R T EPU | RPT | RPT RPT
VR R, HE— 4R ) % T R RN oy 0.055™ | 0,023
A SR B3 TN T U, R R Gon- | (eey
Wi BRI IWER A" T, 7 AR s ff;‘;)
2 I T 2 0 45 g e 1 T AT, BURF AR -
Wit 2 SRR . A 2 PR U province |
e K22 T B RIE ST, P E 4 B B -
IR N 2 3 R, AT T R b s, AR SCT, 5 UEPU (127.34)
“HINR”ZHTME, “ AR ZEEWRE T 0.0296™
BB E X L G b s T (4.70)

Ve, T SCHESE B R ARME PR RO Z8 M4/, aoll, e | ke | mm | B | R
IS S B R T AR A, U5 L M Year | BB | R |
%2 051 (3) FTI(4), EPU ) R B 535 i e
IED ‘Eﬁﬁ%‘i’%iﬂﬂ, « ‘l“/\j(”ﬁfj‘}a EPU E]/:J/Zf‘: RZJ 0.355 0.127 0.090 m0.165
B 1% WOKP AEE s AR o
T 8 T RN PERT T Al SRR L TR I R T 19.5% A 10% Tk
2 5 B RS BN R 3, 3K SRR T R AR ¥,

3. AR AR A

ST Uk D AN AT LI R 28 A S S5 1 ) R ), A SR R [ 500 B R R R AT TR . BB A,
R T AL T 22, A SRR Tobir PN J7 #8477 R MERL 55 . 45 R WoR, EPU 1) REHRAE
1% BIKF b3 M IE, dF—2 S0 T AR U s 4538

4. HRE OGS B ) 1 vk

1E Baker 45 (2016) BWF 55 2L Al I, Huang F1 Luk(2019) % i £y A [RI4R 4K, fif & T o [F 28 5% B
TR E T, B R RN T2 o A SCaHE— 2 2R ] Huang F1 Luk(2019) #4 HE 14 Hh [ 28 5% B 5K A1
EMAEB(EPU_CP)JEAT T Raf@ ke 56 . 45 1 WoR, EPU_CP [ R KKK B33 N IE . ok, AR
K LA 7 ik R g B AE ) 1 0. (1) BB FE 4048 & RPT D, AR A VA7 76 S BR 22 5, Ik
A1, A GAE K 05 (2) R FHSEHEAZ 5 B RPT N; (3) 3T da sk Fi2s L5 (2018) 250k ¢, i FH &
AP A XS IR SE Ty 4 B AT R AL AL B (RPT2) o F-ATT 430 R H Logit . ordered Logit F1 I 3C 114
J5, EPU W 2B 5.3 0 E .

F U HLH 3

ORISR B, BEAE 75 R B BOR AN BRE PR, Al SCHEAZ 5y K R B e TR S
&, SRHR I S 84 0 W AT e S D7 A B Bl SCBERR R R, T B Tl BT A F A H
o D9 T ARTEM— R AL A% T AR, AR SO MIBEAR AT O MR ER S A4l F B R ik = A T5
T AT RS 0 B A SIS 56

OB ZE UL RO K 1 SR A0 5 BB R
IR, T A 4 7 5 HOR B 48 AE SCdl, Ts A BET 6
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(—) BT 22 55 F 152 ma ALl 5 B

JREAS I 41 25 A2 3] Je S5 A0 (0 Ul 403 17 40 56 o1 1€ 19 52 T o 32 JREAS I 41 532 1), AR G T 2 % IR A0 1
Sl BURE T 2 W28 U SR A E S N B, B0 4 TR S5 /b, T 3 11 4 R B (Brogaard Al
Detzel, 2015), B f % 203 Jin (Baker 55, 2016), M 5 S500 52 00 RUBS: b T PR, 78 RO T 4 %
PR, 0 T RS AU B8 JAURGS, 48 B I 2 4 2 Tl 28 W) ) sl Lok 55 ( 1T 5%, 2018), 1 HL 3% 4
T BCR AN 2 P vy, 16 T REIE A DG 3 ) A5 07 SNHEA T R 25 ik, Oy b A wl R SRR

AR SCHEM, 40 SR OCIRAE S 1 R e 2 T AR BT, T A A 45 BB AR AU BT i 16 L, Bl
T WL T RN 2 P ) T, JGHRBE 2 G I s T WY o T AR OCER 22 By E LR
T B2 IR T 0 R A58 e JE A B T B AN A7 A BT O B, R 28 U BOR A1 e, 3l i
BN DI A T AR I F T 2 W R £ o AR SUAE S A G 5T A (2019) B BIFFT, AR 3 428 IR AR 2 A5 47 78
JAR (S _pledge) B FEA 4T Fp P 4H o In1JH 25 5 UL 3% 3 H g (1) #1351 (2)

K3 BURESETHRESFERTHIHERRBRER

S pledge Lcom_N HHI
(1) (2) (3) (4) (5) (6)
L EEppiEL AR TR TEATR AR e
RPT RPT RPT RPT RPT RPT
0.035™ 0.109™ 0.060"™ 0.094™ 0.052" 0.093™
Y (3.56) (9.90) (5.54) (9.29) (4.54) (10.12)
ety i el i Eeil| i ikl
Ind I Year i i i bl kil ikl
N 12 865 10 633 12231 11267 10 887 11942
R 0.137 0.136 0.128 0.146 0.133 0.159
Chi® 4.87" 5.58" 8.25"
P1{H 0.03 0.02 0.00

TE: AR5 AN ¢l BIERRTE 1%.5% F110% K- 835

1) FIFN(2) B, NG WA 2 B AR BAUTT, EPU W) R B 035 0 1F o AR5k
B3R, EPU 1) ZREUAE 1% KT LAAAE I 35 25 5 o 310 BH 78 4 I IR AR IROBUT A 5 ) 22
ST BURA 3 T E W OCHA ) o BLIT, RIS ) B RIE T R F7 PER.

(D)W Eg 25 T s gLl 8

A M 7 A 22 R A 2 DR B, T SR 40 R AN T b B AR RN S A X6 T4 T )
AL AE L o Grossman Fl1 Hart(2004) AR, 56 4 3 ZUAT Ml Hh A £ b 388 38 10 7™ 995 33 A ME 238 o g, ik 2
PN B2 LA G ML AR ™ KBS o SRIBONUTs B JE AN X AR R B AR, 7 5 B B 1 T 28
Borh, REKAE 5 A B T4 18 28 5 303, R Aol 32 B0 A 8 e Ve oo PR 3 RS e 48 R it
A,

ASCHED, 417 55 G LB Z T, A S 2 W 28 B U AN i PR s, Al 7 G BB 52 5 3
AR, D) B OCER 22 &y S AT R R HE T PR 2T B9 o i an 2R B TR BT, B A
B 5 7 W 28 5% BOSR ANff 2E PE 0 35 n, DGHK 5 B AT BE AR T 37 38 A e BN AR 7 BT 2 W) R
fit o AR SCAE SO AR 2545 (2010) L R AR F 77 19 (2015) S0 5%, SR FH MR 25 14 7R — kA 2 48 50 (HHD)
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Macroeconomic Policy Uncertainty and Related Party
Transaction Behaviors of Enterprises

Hou Deshuai', Dong Manru’, Zhao Yuanfang3

(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China;
2. School of Statistics, University of International Business and Economics, Beijing 100029, China;
3. School of Business, Renmin University of China, Beijing 100872, China)

Summary: At present, the uncertainty of China’s macroeconomic policy is increasing and the risks of
the enterprise supply chain are increasing. Theoretical studies have shown that higher macroeconomic policy
uncertainty will have a greater impact on the normal operation and investment behaviors of enterprises.
However, at present, there is little literature to investigate the changes of enterprises’ trading behaviors and
their risk-coping strategies under the influence of macroeconomic policy uncertainty. In view of this, based on
the background of China’s system, this paper investigates the behavior characteristics of related party transac-
tions among enterprises from the perspective of macroeconomic policy uncertainty, so as to explore the adapt-
ability of enterprises to macroeconomic policy uncertainty. At the same time, the related party of the listed
company may play the role of supporting hand through related party transactions based on information advant-
ages; it is also possible to take advantage of the noise environment caused by the high uncertainty of macroe-
conomic policies and use related party transactions as the hand to gain benefits.

Based on this, this paper takes Chinese A-share listed companies from 2007 to 2017 as samples and adopts
the econometrics analysis method. It finds that with the increase of macroeconomic policy uncertainty, the level
of related party transactions of enterprises increases significantly. The conclusion of this paper is still stable

after using the method of instrumental variables and considering the impact of exogenous environmental changes.
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group, and examines the influence of the existence and activity of the internal capital market on the financial
asset allocation of enterprises, which makes up for the deficiency of the existing literature, and better opens the
“black box” of the financial asset allocation of group members.(2)It digs out two influence paths of the activ-
ity degree of the internal capital market on the financial asset allocation of enterprises, which can reveal the
mechanism and deeper logic of the internal capital market on the financial asset allocation of enterprises. (3)
The consideration of cross-sectional characteristics can reveal the constraints of the internal capital market on
the financial asset allocation of enterprises; the identification of the effectiveness of the internal capital market
and the consideration of the characteristics of different dimensions of the financial asset allocation of enter-
prises are conducive to the in-depth understanding of the relationship between the two and its economic con-
sequences, and provide necessary reference for the classification of enterprises to deal with the problem of fin-
ancing.

Key words: internal capital market; financial asset allocation; finance company; financialization
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Through the impact mechanism test, it is found that the listed companies try to overcome the adverse impact
caused by macroeconomic policy uncertainty with the help of related party transactions, so as to achieve stable
development. Through the exclusive interpretation, it is found that related parties do not make use of the spe-
cific external environment caused by macroeconomic policy uncertainty to make related parties exist as the
“grasping hand” of interests. Further research shows that with the increase of macroeconomic policy uncer-
tainty, beneficial related party transactions increase significantly. Finally, it is found that a good legal environ-
ment and the political connection background of managers can help to reduce the dependence of enterprises on
related party transactions.

This paper not only provides a new theoretical basis and empirical evidence for exploring how macroeco-
nomic policy uncertainty affects the micro-transaction behaviors of enterprises. Moreover, it is also helpful to
recognize the potential value and possible risks of related party transactions in a specific business environ-
ment, so as to help the regulatory authorities develop more effective regulatory models for related party trans-
actions.

Key words: macroeconomic policies; uncertainty; related party transactions; equity pledge
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