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SR G BUR AN R P b T2 0 59 8R4 T 00 32 B0 IXUBS AR, S DI 0k 200 JXUBS: AP B g = IR o (B
R, 2012486 H , AERE 4 Rl IR A6 1) 75 22, 45 SR8 =ik AL Bk 8 8, (HZE 8 Y 4F, K17
FHN2R, BATIEFAN S A — RANBUR SN T, PS5 ib & AR W R, T 20184F I it
Tifzot, RATIESiKB13293, 2 5HRAT HOSK .l WL, bl 457 BUR AT 2 v LT, ARAT 9 =ik
FAL WA & R BRI b, UEFRIE SR AL R T AR T U AR 08 7= i s PR 45 4, 8 fi 9% 77 R B 45 4 1)
IR A5 L (BB E 55, 2018), FFFEAR XS ARIHAKE (Z4E, 2019) B A, EBURAH E T 2T
BRAT R HA K PR IE S A I B AL 7 28 % BORAS 1 i PR R AT IO AT ok i T o o R 1S
Wi 7% R IE SR A G K 7 3 R AR R, A AL ) 4T 2 B2 5 R B 48 B IR A AR B i B
52, G BURASN & 1k 5 5 W AR AT 9% P2 IE 534k & J 1 TR 28 ] B2 2 [l 2 b sk ) 8, AN B
Ttk — 20 BRIE AT R PR UE SR R R N TE B 4R, MR8 h & 5T BURASHA & P s R 14T A 81k
PRAEHT O RRE, T B PR SRk K R TR, LA B A e i 9 P 1 -5 S0 SR B A Y
BT, B E IR & Rk R AT T A A BB S E M.

HET I, AT BhBakerZs (2016) 44 3 1) £ 57 BUR AN & P88, 255 B R AT AR AR %
P, K8 1 4855 BUR A 2 AR AT W8 PR UE SR AR B 2, IR LI Al b o0 A 1 A0 R B 52 i AL )
5 5 B RRAE . WF 5T & B 855 B AN 0 5 MR BOK, ARAT W PR IE SR AL & R S HLBR i, 1% 45 e e
— R YNER PR A 0 5 A SR BT, o 38 I AN N AR AT IO AT R A8 A% 2% 13 T 1] 52 i N EAL R, &
B 5 WU AN R T o R A BT PR AR T L XU, 7R PE B 28 R K B G TR ), e R AT K R R IR SR
R T Z A T R TR AE , 45 SR SR S BUSR ASB E  Xo R AT R TR IE 254K 1 1 1) 5K
N, FEAE B TARAT VR AT S AR T O . B RS SRENIE T AR SR B e, BIFE A &
TR AR B, BRAT S HE S U P IE SR Ak A 3 LB A 4 T UK AN R 1 G D SR, LRt R
PP UE SR AL A 0 — R 5 50 AR AT IO 25 4 1 T RE RN, 7 1 A AR AT N 6} 28 155 BUR AN 2
e v o ) T IR G

TEC A SCHREY LA L, A SOOI BE A0 A bR TBRALHE : 58—, 0 R ERAT R PR IE SR B S A
AW £ BT AT B BFRIEA AL % 220 PR IE SRk & 8 (BR/NSERZE AL, 2017) , /005 %
T VL N K o 5 Z AN A, AR SCOEBE T A% GE O A i WF ST HE 28, B8 T BOR AN 7 PR Y
T AR S T ERAT O P IE S A A &, AR T4 5t P IRAT R P IE SR & R I N TE 2
B, WA R TRAT R PR UE AL W T A 55 IRAR TR 2R T ISR AN T E M 5 e 2508 ) A
. B BT 25T BURAS T E T SR ATAT 0 58 R WS B (B g0 Fl T R 38, 2019), 4
SR T G5 BUR A E T X B AT W PR S Ak A SR B E ) VR T ARAT AT b A A B L A TR
b7 X6} 285 BOR AN R T S A R R B TA N 26 =, MR BR AN S 1k — R AT IOULAT A ARk — %
FEUEFRAb & R 1) SR IR B 5%, 76 78 43 TR0 22 3% USRS 7 M 15 R A 7 95 PP IE J3 Ak AR 56 R 1) L it
b, AR AL 5 S5 TP AE 55 05 T, R4 T 45T BURAS I & MR AT 9% F=iE 224k 5 1 1)
SIS RS, R AT AT A B U PR SR & R DL T 4 K A5 A T TR A ThRE, SR R T I B
5 BEOBUR AR T A XS oh IR I R SRS
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s L % A e A BLAT IR SR B Sk B S GE 1 (Baker, 20165 B E 8445, 2018) o {E#E R 31k
Hh, 4 RBILAL) Xof 28 5% ISR 1) MR BB 5 v, 0 T SR AS W i P L 2 0 L PR AR EE R, i HLAR
A5 VEAT o 1 78 A 2 B A 78 1k S R SR AR 2 T i B IR E (R4 = %5, 2019) , Talaveras
(2012) TA A R AT 44 45 1 AR 2R 7K 1 St v A AN 80 2 3R A M , 45 4 W 5 0 7% R ) T 3R
Bordo%¥ (2016) | Valencia (2017) 55T 32 R AT L 408, & BLZR 7 BUR A0 s 1 B -4k 1 4R AT
AT, IR R TE T BOR AT & PRI TR AT oAk B 3R RS B L; R B P BE A B 827 (2017) LUk
AT B AR AT 0 5T, A5 T AH[E 45 18 - Alessandrifll Bottero (2017) 38 S BUR AT &
P B FEBEAR TR AT AL R DA BRI, IR T ERAT VAR G ORI X B B R 2 TR A
s S P 1 R 58 AS W7 TR Ak, 22 R R 46 56 T BRSSP 6 A AT XURE AR HL Y SE e, Chifl
Li(2017) & F op AR A7 M B0 %% BUAS B 8 10 BOR IR 5 808 R AR R B3 1A il 80T 55
(2017) I\ K 2855 U A 1 2 1k 80 fo8 AR AT A 385 AR 0 30 1 Sk~ ARSI Tk, DTG IR T 8k RS
AHS T 982 T8 8 ZRA5 i R AT, X s e 55 /0 5 B AR T 53R (2019) I A B STHR AR A7 X
W& AR L 1) 55 8 AN SE 3, AT TR B AT IXURR: DX 43 ok 32 30 JXURG AR 1 15 0 3 XURG AR FH iR A 725 8%, & 3
AR R AT 22 kb TS ) 55 B AT B0 32 30 XU AR L, (H 23 IR e 2 XU B 7HHL B 7 IXUB: , 9 L
Frlb 8 vp R I 35 7 S — 5 ik 20 % USRS S 1 X B AT 0k 2 XU AR 5 8 7 XU 1) i 3 1
F o WD, 2R R T 2 T BUR AN & PEL A1, Bl SR A T45 B2 A7 h FUXUB A5 Ak il T — RAIR A
B AR, A 40 R 2 55 BUR AN P 5 RATROWAT A 2 R MW SE, J0 ARV Pk J Ak iR
AR =T, S0 BURANH & P ] i B AT 3OWA T A (19 ARk 52 % P E SR i & g, 3X
FEAR ORI E

2. BRATYR PRUE SR AL & R (R AH S 5 o R PR IE SR e A T 3B [ S b B R 5 1 o, B
Sh YA B AR AT HILAG A2 IO B Mk TR B T X e T I R SRR R AT R KRR I B IR GE  — Jy TA
R AT B P IE B A5 YR e L A, ] R B 35 A K 3 P (Farruggiofll Uhde, 2015),
X I T G- B A A AR AT i IREASL Rl % A5 55 B % 2 A 55 = Fhah gy 7 3 (SR £ 4%, 2018), 23
SCHRHLZA T AR AT I T IR B v T SR kR R PEIE SR AR B 2 B IE R (Affinitofll Tagliaferri, 2010); 53
—J7 1, AE R — T XS 5 5 TR, A W50 A A AR AT & e W5 P IE 27 Ak 1) S 280 R AR T BEX
B8 | AR XU, 52 58 5 T 4R 2 (Dell” AricciaZg, 2012), SEHESCHRALIE SE T %8 72IE 55340 5 84T X
Bo: 2z ) B A OG5 & (254, 2019) 6

AT SR T % A T SRR ) P SR AR R R AT W P UE 25 Ak & e Bl R R A T AR AT o 0 4 B R
FEIE (2016) N AU AR TEFE P8 5 7 AR TE R R R R T R R PR A Bl K 2 —; ARt
G5 (2015) 48 Y P J % P UE 3 AL B R AT 0T DL 3 B 5 10 B RIBIL Sy 5 BR/NSE RN 25 L (2017) & B
Hh R ATl & Ji % P UE SR Ak 1 B ATLAE T e 38 28 R 1k Bl 2205 R AT FE IR, 84 SCHR I 45 M
T2 E HATH LR, I A NE T T A H S B0 SR AT RO IR 58 Ak i 2 4 3l 17 %%
UEFFAL K e, 17 H.20144F JIE 9% = 0E 2740 Ml 55 v o 4t i 4 1) & S 000 Scrd M o) o) BUORAZ A, IR (2 2k
TERATHE IR ok (BRI T, 2018) ; ERRFIT £ (2019) K IF R T 10 2 R HEER
TP P=IE Je Al & B () W 3 22—, i ELARAT & J8 9% P e 224k 1) 32 22 H I 7E T R0 R R T 1
A AR AN B VR Ak SR p o

EH UM PT 0L, BEAS STHR AAAS ) A A v A 1 BR AT 9% =ik A0 i & e s IR (B AE I A R 2
ks —J7 T, BEA SCHRIE T 22000 B N AR AT 5T, AR ZEAE R B T T (2018) $28) T4t
o W% P UE Ak B B SR AR AR, H 12 B AU T SO0 T i A0 WA BUR  EBERI T £ (2019) BB 5T
BBV I UL B R K 3, AHRR T A AU B — BOR, TR R B £ 5 BUR ARk
MIZEE T 53— J7 L, B W5 e ik PR B R 2 5 kS S R BOR A8 A i St 2 2, IF HL
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Hho ] 48 5% TS0 SR AT R S ) B S S e T SBT3 e A 4
15 T2 FC I 5| S50 00 W 3R AR Ak A IR T T4 2 A 0 S SR ISR AS B 5 Tk 0 T, BRI I AR SCIA Sk R T
TR 25 B R BOR ASAK B 7 8 , IS7 BEIN WL L S R R E R O AT R BT, AL
3 F Bakers (2016) BIWFFT ", 4 THI AT 28 57 B AS 0 52 1 0 4R 9% 720 5k 2K e 1) %00, L3
Sy AR SE IR T 4 i R AR R R A D FE RN 121 R BT

() B EmH5MEREE

1. IR B A R P AT PR IR S R R B S S N L 1 0, MR B, TR BUR
B TR, BRAT T 20 Ve 2% B FRARAS DEAEy , — e Al 45 28 T B 5 1 sh LIS 5 31
& (¥ He RIS 5T, 2018), BITAA A B3R, S0 BOR AN 0 E 1 5 B 715 R b4 UM 56 . A5
B, AT A SERK S PR T A S R R AR — W, SIS IR L i 3
P | I 3k A SRR 28 b At SR TR R B TR B PR E 15 5 — D7 T, BRRE TR L U BR K R MR
K B K A R BT Al ) 5E KRB (R EE S5, 2019) , F45 INF 1] 8 28 3% O AS 6 5 1k 1) 5%
W o MARAT AR, MO T A A%, KBS SE B A B — R SR I S A T A R R A AT A,
I ELAR AT 50t B A A O A IXURS: 5 2, 350 I BRCSR M LA T 00 11 75 5%, M 5 0 R
SE VAR T4 0 0 . T DL, B 2 B BOR AN B SE VIR, BRI E R IR (FR) 5
HATHIE DE17 R () & S BUE SRR T 1, (H AR IS SR sk i & B, BIE R 5,
F I PRAEAZ ST B b T AR 35 20 i T A B8, X — i Sl i N EE R AT W8 7 A 5 4 )
{10 351 B A T o BUAT BIF 5T A A, W8 P S5 A 00 5 30 1 280 7 3 BE SN BE W8 A A AT 5 7 U 3 Mk
H), LT LU figg 5 772 47 5 45 ) B0 0T B G T, 2 ML A F A b — TR Bh M B L L, R 7R IE
FACAEY AT IR SIS PR B0 [T I, 3 WK LK 45 0% S 00 30 3 v 8 7 ) 8 R R A R
SEHL AR R BV U R 1 R B M S R (B ) Bk, SRR S B R R A TP B L LR
PRV AT LA BT, — AR B T AT R S 4 M B Ak B — 5 T, TEARAT A M3t
ZER) SR SN B RS T, S I Y R A R B S A R AR T P A 4 ) ) PR R I (3R AT E S,
2018) ., _FRHL ZER 3 Y P IE S A B T AR AT T ORI R 1 B B0 9 7 0 Ao B R
Pl 25 i) 5, 3t B AT R B A B BRI T R W I A ) T B PR, R e AR SO R, 2R
TSR AT 2 e 5 L P A 7 00 R T 5 ) SO AR 7 & RS P E S B BBl —

LUK, 28 B AS ) P 3 3k XU R ) R 22 55 7 T o o 25 38 4 S A AR AT XU R (i
W F TR FR, 2019) o —J7 T, BCSR A0 5E VR MR A3 S8 A% 388 B0 R R BRI, DT TP 4R 47 04 15 5%
VISR T A ) 8 R L 2 S R AT i R AR ON i XU AT ML [ I, 8 O A R
IS AR B AR 55 B A, I AR AE B PR 00 TR L B ik R T L A
(JiangZ, 2019) , XA F T 4RA7 X A M AT Ao A 1 1F 0 0 . 3 6 HH A o 000 AS 16 S P84 n 77 4R AT
PR Al XURS: B M B2, B ARS T 4R AT XS TR A BE 7, ol S SO R 3E BT 55— T, 20 35%
BUR A E M 525 W K AEAE A 56 6 R (e %8, 2014) , FEBURAN I E 1 15 2405 T 470 E
whih T, Ak B RIRE S 5 RSO (B R I R R, R T N AR AT AR TR R B T BB
A, AL (8 45 K 064 S BRI SO T B (BG4 AN T 5 2], 019), TR S A0 B F B4 2wk %
SRAT XU 5 52 BXUB AR HE A B Jh FEAS 52T, W PS4k 0 XUBS 45 R T BE, A7 B T8R4 T
JR7 Xk S R A A e Sl ) KR FE T - 5 —, A V) S 4 B 1T 4 00 TE AR IR, R RAE S5 Ak T 4 3
AT AN AR T , R TR B T 545 R, I RS T R 1 B 05 v 094 5t KUK T ) B
55, BRAT T AE B FEE S5k i B P B AL K5 AE S R AR DS DT R R R AU R,

(OBaker4% (201618 F SCA Wik, 56 T B [ 4R AU S AL S IR 35 SR B £ B T 2 BrBOR AN € PEARHL, JF 3 et 47 1
FERSUE T, TR 1 22 5P BOR AN € TR B S AR i, 2R it 2 B AT 24 AR ST FL 2855 BOR AN 2 V) B AR A
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S RIS 7K - 11 B ARG 5 XURS: 9 7 5 ) 1) e ARG TG 5 5 =, W PP IE SR Ak R RAT IRl T R -
or e PR B R, TR, IRATRE T H5 A (5 A0 05 7 B B, Wl AR R S N R R (5 4T
BE7, XY AT AR BURTE S A A R AL EAE DR 7, DU 0 BUR AR E 1) v i 5 56
DU, XRS5 B 0 S TOM & ST K% L, DD RE T 5 TR B POV Z DAl 9 7 I s 1 4 )
T2 A ST PR B L, BE— 25 B AR XUBG: AR HH 7K S b 3R 43 A T8 WR 38 9 7 IE 2 P o XU G 7K 4 ) 22 il 1
H, A BT 4R AT 22 oh 2O BUR S R 00 o o, XA R T RAT IR AT BURA I E RS 5 T
RATYE P SCRFIE SR B FE 43 B, S AR SCIN Ry, 22357 BSREAS T R A ) R AT XIS 7 4 B4 7 T 52 0
BE— P Mg T ISR R

G, GB BRI R Pt 6 BRAT R RE ) 55 W AR 2R AR AN [ S o — D TR, A U
R R R 544 1 R Al T 2 ) 5 2 BB I B R E 1 (B Bt 48, 2017), H Al & I AE
b0 7 THT AR AP BE— A% 5 R AT IR S L RK ST TSN T, B PIE S5 Ak A o AR AT R
RE SR ML 7o &, HAMT 1 S8R4T R ZR0E , S | AR T — LR, A B T35t
BRAT AN KF ABBEMESE, 2015) o H = ZEHLHI 40 R 5% P2 e S AL RE 6% SR8 & AT 3 7= T Bl
SR, FEOr RAFAZ AR DU S Eh BT R ) DhRE, LUB OB 524 e 3, IF HLUR RS — 3 89 0 2 B A
AR 7T A i AR, BT G0 R BN R 3, TR 1k 2 T Ak i 8 RIS 5
A, BE UL I3 AT R T ERAT S8 BUAE K R B IR B 205 5 T B A B AR, AT B AR DERR
SRATHE— B P I R T 0l 55 R AR R ARV IR SRR T, SRAT ML S5 RCR M B T 5l 55
TR B9 N FEAR P B 2278 R, Xl B %) S R BE 1 5 28 B0 AR IE 1 A o T DL, R 48 3%
BURA I E M 5T, BFIRE ST RE Al 8O SR AT R R 98 P AL ) 3 K 2 — . 55— J7 i, 4 22
DR BRI E 1k I, 850067 0 98 AR S8 e A B T RAT YR T3 55 4 0, LUAIRAA 2278, IR 358 04 43
FARE, I RAT SR AL R (A, fdH O AR 0 SRR IR B BB A B BUR AR E 1 B, RAT
ST 23 38 12 9 AR 78 02 R (BRI AT 8 B, 2019) o BUABIEGEIN Sy, B P2 e 5 A vl i XUBS: 6 45 |
B AN R S D RE R R AT R AN T R, I i R AR T I 6 AT B XUR R i AR 5
BB AR T LS PR UE SR AR B R A S 2 SR, IR RAT I, B A A B
R AR FTE R WP B AR FE S DI RE (B ASE W, 2016) AHAE 257 BUR A0 & P15 52
T, SRAT R R DL, 1A T v BT AR TR AR, R OB U A 2 R AT B AR £ R AR
SN, BRAT L TC A, T 50 BT AR 20 A 5 SR KR B PIE Ak, PR MR S W 7 22 B BURAS i
PESG RIS BL T, B AR LGOI FAS R R AT R R 5 P e AL B B [l o 1] UL, 28 5% BURAS I E 1 5 %
Wi RAT % 7 UE 25 e Jre ) UL IR 38 AR AR 3K O R BOREAS 1 A xh RA T ST MR SIS L XU 5 222 )
IR B BT SN A B A T A R B e A B FE BB P, DAL, T R BT BUOROARS i T — R AT RO
11 7B A — 8 P UE S b & e ) 8 B g 2, AR SR DU T RS (R B

H1: 25 € HAt S A AR, 2 TF BUR AN SE 1 b IHP (R BEARAT 9 P SR AL R e

H2: P 28 57 BUR A 0 v B I, BRAT IR B IAC | XURR: 7K 4H &2 22 K - B89 i AR 4k, ke
BEGE PHIE SR AL R R

2. 5 BURAST E P S0 1) 55 ST VE 53 BT o 22 5% BURAS B X 1 B4 5 0 580 2 PR AR AT 28 2 28
ST AR S B o e T P R 0 TV 3R, SRAT AR A AT S AR A IRAT L BT iRAT S
e ETTRAT KRB WRAT HANBIR T 20— R, 28 BRI RABUR S S, 5 EUR T
AR SR IR, J& T RAVIRAT B E g (— L8 By e i 17 MR B ATER AN ), fE bk &b o
TS AL, HAMAR W2 | Z345 IR 55 86 775 SR IRFAE , 224 ThT of BREA0 %5 R i, BE % AR BT
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JE R BURAE B 5 B B I, JF S T 25T BUR 18], i e, A e Ry v I 5145 B
B R BYERAT B b 0 BRAT , TE I R 22 55 B REAS T R 12 I B A 50t ) Y 0 W RE g 0 Tk TR
FPECH /AN RURATI 5, BB/ | a5/ 235 iR 55 RE 0 AS 2 R BBk, JF HLX R RAT AN
FA 7855 09l 55 A 2 R 25 18], ik =2 0 6% B0 45 8 90 1R, 244 TS X L3000 B9 O Wiy S v, X 2R AT
LA TR BT R CRE A, 2019) o 25T BRI TR SO A, SR 2 57 BUR %42 5)
S EUHBR A ICOEAL XA B S B FIRE D T RS, BT R BOR AT I A T e
0 2 ) 55 R A T R, [ ik A B A W R BE T, X R RAT A SR B R, P ik = e
B0 3 1 K S PRI SR AL, T AE b T ERATEC P AN RURAT P A R U, WA HAT 2 e b i XU
PR 1 R AR, X ZRARAT A B AL R W rUE SR AL LU e bR 1) R, H1E e i LR A ST AR B HB:

H3: 5 B i @ATBOR R RAT A b, 2257 BURANGA & Vb I ST RE 0% (2 BEE b i BRAT Bob Vil
TR P e sk o

1

. BFsigit

d

(=) FAR®FEL I RR

TE20 124 AR AT R FRUE ZR AL B )8 2 0, P IE R A0 A 8 1) & R B B, RS AS K. 5 )8
BIECHE T AR, 2 G A S A 158 5 () AT, AR S R T 20124F E S S W R AT AR AR A T A
g8, I TR OR AR TE, R R NN — CRATIC SR M BE Z 4, B b e B 201 14E 220184 Hy
1455 B ML R A T4F BEELHE AW S0 FEAS o AR 4R v [ 9 P2 e 24 I i, B 20184F, LA 95K R
TRVA —BE RS 55 R CHEARE S T IXERAT), MR bl iRAT (B R ABIRIT S
Jse oy AR AT )« oA B Ay AR AT L I R ML R AT AR R AR AT AR, e TERAT R AR 2 AL,
HAER r AR A SO BURPE AT L B B R SR RS BA e R 1T, DL w2 B3k
1EH 78 W RAT SR AN BT 5B, JF 06 B A S 4278 18 1% 199% 53 57 s, AN B i 338 47 46 R Ab 34
VL 3 ARAR i (L P 5210

XF TG FEUE SR AL B, BT o I R PR R 2R AL 23 AT R () E 2R A0 e B A TR, HLARAR R Ak
N B AR AR N BN B0 R 0% 7= S HRFIE 2R R ATIRAT, JFSEIHIRATIE B AR R ATE 2 (L AR
L) 5 0T HRATROW )2 T B AP AEECE , AR P8 Wind R R TAE M gE A T

() B Z T L T F 35N

AT B UESE W ST A, AR SO T SRR A AR A

Seci, =Bo+BIEPU,, + Z Controls;, + Z BankEf fect + i, (1)

Hor, Sec, ARFHRATIHE S5 4F B 88 F=IE L & JRAF B ; EPU, A% O RS &, BINZR 5% B R AT
FETETEEL, BT AT BUR VAR ERATAT A () 52 e W] BE A AL 05 J5 1, AR SO 22 5% BURAS 1 i 1 48
BB AT o — WAL BE TR 4 ) A 52 e PR 2 0 A B, RBLB AR SOOI R AL, BIRE AT
BUR AT 8 M R AT 9% 72k 2540 B9 5210, Controls, S — 2 7)) 445 1l 2% &, BankEffect Ay 44 il 44 [l
TE R VAR AT R FDLAS 5 Bl T A% O R R AR S A B 1) P A B, 28 DN AR A0y e LA 1 S Wi 28 15
B HRAN U 7 P RS20 8O, BRI AS P IN AF 453 RE DL &, T i 42 i) A 202 1 A% & 57 LR AR

1. WA R AR A SO I 5T 28, 15 5 A5 55 (2016) ST, & WS P2k Z- Ak 3% BR P2 B
Ag &, BRI PRIE S50 & AT B 5 8T 0 PR 2 e B FARATHE SR ARy vl BB AR & A T8 72 SRR IIE
I3, X I P UE J5 A0 1 BR AR B A 0, W] AR SCELHE A AE AR I (censored) I HFAE, K1 SR H
Tobith B X} 3 (1) BEATAE 1o A SR B T iRk 7 XTI AR 30 — R B a £ 55
(2018) S 5T, PO W PR lE I3 AL R $0148 &, BVERATIfE O 2 — IR EATIC R BUE A 1, B0
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0; RSB AAE (2019) IWF5T, & SUETAIEHRAL L ATRERE, RIS ST i O R AT X Fs
UESR, BUE KO, KATLRBUE A 1, ZATIRSIRBUE A2, 4TS5 L, EBUE A3,

2. A% B RRAS B JEAE R, 2 AR BL% A (1 FH Baker5 (2016) 1) 2200 28 35 B A 8 e 20"
i T 22 DY BUR AN B PE (GRIESE, 2019; RE =, 2019) , 1% 68 HOR H % 28 55 BUR AN € 1
R) 5 v R 4 I 11 3 R I B A E T, ST R R R AT BRI iR ) (R AR H )
Vi R T RS 3 1 6 BEA T G AR 1194 2%, LA H R GE AS B P 0 051 R 2R A7 340 4 10010 bR Ak .
ZRSC 2 IR E £ % (2018), HUAE N H 20N 1 R F Y A 9k LL 100K 45 4F B 28 T BUSR AN 2
TR, FERREPERT IO b, £ S0k 0 5F (2019), O B () JLAAT P {8 3 LA 100338 1 74 &

3. Hoph s AR & . 2% RN T T (2018) , FRPFRIEE PE I (2019) | g0 A1 = (2019)
G, E BRI T (DRI S, KRBT PR 4 1) (2) 48 #5825 W
FENCER 2, oy B R R AT RS W 5 B RIKF (3) IRUBS AU 9% 72 o 9 r= 2 b, DR ATAS
e RS 6 A T L 8 AR T e 000 B, %A R B AR AT KBS R DL (4) B B Rkl 55
B, [RDML AT AT 25 5 R AT I B P 5 XURE KT, R AR S S IEDIAT AR = G5 P2
B —— BRI A7, DU B AT DL 55 9 38 Ak (S)TEZRBT FATIE 15 4 i I 4 i
SN, BRAT 2 R IR B A e N 5 4 1 B M R e, AR S A T AR A IR RN o B R
AU N 25 40 3 A7 i s (6) AL ER ¥R 77 b, 1478 B 0T S35 PR B AR AT W8 AR 25 40 . W8 A 78 R R o B X
B 7R FE KA (7) #2 BRC5T R i, SR 77 AR BB 2 AR AT UL (8) INNGDPHS KR | |~ XL
BTG RN Fe F Y O FE 05 )2 m AR i, DL i Kl s 1) AR Ak 1 72 0 22 35 ke e A i X
Tt B PG T H 45 2 IR

x1 TEEXNSHAESRITER

AR i) A E L BIE | AREZE | POALE | RO
RPESRAGTEIRTESE | secasset PSR AL AR 8 B 0.0031 | 0.0145 0 0.3169
L UFBURA & M EPU | LW BURAHE IS BEEUR M B P94 | 25288 | 1.2043 | 2.1285 | 4.6047

a2 Ir AN B 7 B 0.5342 | 0.1476 | 0.5127 | 1.2648
IR S 7= 4 b wra DR IR 55 7/ e B 7 0.6313 | 0.1338 | 0.6368 | 1.1156

& % per DRI R S/ ROEEK 3.1003 | 43692 | 2.3363 | 52121

B R B e ear ISy EnTlSY dua 0.0734 | 0.0369 | 0.0699 | 0.8781

A ST roa R S R 0.0113 | 0.0107 | 0.0100 | 0.1684
JEFL RN 5 EE nii B[SV ONG=2 TN 0.1154 | 0.8996 | 0.0574 | 0.3107

[ENPATFF tongye_lev | CRABTF=—Fi #H R G -—MMEFOLLEFE | 02327 0.1149 | 0.2351 | 0.9038

K Inasset B 7.4971 | 1.5356 | 7.1738 | 12.5318

GDP#§K 3 gdp gdp=(GDP-GDP_)/GDP.., 0.0741 | 0.0089 | 0.0715 | 0.0950
& it m’ =M M DIM 0.1176 | 0.0223 | 0.1275 | 0.1380

i kA cpi cpi=C & RIE T k% H540-100)/100 0.0246 | 0.0118 | 0.0205 | 0.0540

4. 91 L AW, A 20 124E RAT R FEIE S TS LK, Hofr S Fa - 4 K%, W]}, Baker
55 (2016) ¥4 3 A0 22 57 BUR A0 8 PR F8 20 GE MR R0, BARA D) 7% TR, HiZis% A
20134EFF LG AW EFF (W& 1), FEAE20184E 3K 51 460.4700 B i, B UL, H 20124ELL 3k, &3 BSR4

O Mhttp://www.policyuncertainty.com 3l F #3575 .
OB E20184E )%, AT B = UEFR L MU0 92814 7T, A7 1 43294, JEAMl % 7 0o o A S5 HRA ST Al Bk - T D8R K
AR E AL,


http://www.policyuncertainty.com

%4 LT BURATE VE 5 RAT Y P IE s+ 71
B 78 P 5 AT BT R 2R AL R R AR AR IEAH R SG 1 ovo = BPUERATR (AL 270 ——EPU o
R, RN RE T ASOERB SRR, g Jas0
EFA SRR, R BORATEIE LI 00| 1350
HEERATYE PR S0 4 o SR, P AL B %0 00 | 1>%
TARFREE, H TIRBENTERENLE IS, TTEN 000 ] fgg
ANEL W RHTEEIIEH L. 2000 f 1100
oL—t=—=r : . —0

M, BERLIEEREZHF

(—) 5 BUR R A 2 M A 4R AT 3 F IR
HAC T v 0 IR AR B R AT

F T Tobith B B BE A T 25 SR W32, 58 (1) . (2) PR, TRt A& 5 I\ 1] 48 &, EPUR
B¥ N IE, P12 R W 4 57 BUR A E PE L BE NS (8 BEER T 9 PP IE b & R, BRI IE T
H1, ok T (R UE 25 S AR (i, K 2 57 BUR AN € P8 5UAF B P 3 B3 T AR AL B, 45 SR LS (3) .
(4) %3], EPURE 2 /DHES% M K F LB 20 IE, PR B6HH 2855 BUR A € b THRE 68 1F 1] 520 4R
TR FRUE SR & R o B SCOrR, Y BUR A e i, AR AT 0 1) T b & g 9 P e S Ak, DLk
H PR BB TC | IXURS: AR 4 B2 Z8 ) K ST S5 RO 5 A4, DTG 7 % ¥ L 7 30 £ B3R o <, PRI AR SCIA A,
TEL BT BUR AT 2 M S BORREF I H AR A E LT, AT s W P 24 AR, LLE SR

E3]

2012 2013 2014 2015

2016 2017 2018

1 BFAHEESRITRSIESL

THER

T2 BFHRAHEHEINBITESIEESULEREZEMPIELRER
secasset
B D) 2 3 ) 5 6
0.0303"" 0.0057" 0.0773™" 0.0150" 0.0053" 0.0127""
EPU (0.0087) (0.0026) 0.0222) (0.0058) 0.0027) (0.0055)
I 0.0095 0.0099 0.0088 0.0091
(0.0166) (0.0164) (0.0166) (0.0165)
0.0442 0.0439™ 0.0441" 0.0443"
wra (0.0202) €0.0201) (0.0202) (0.0202)
-0.0049" -0.0049" -0.0049" -0.0049"
per (0.0024) (0.0024) (0.0024) (0.0024)
~0.0600 —0.058 1 ~0.0622 ~0.0607
ear (0.0535) (0.0527) (0.0548) 0.0542)
rou -0.3188 -0.3398 -0.3078 —0.3240
(0.2476) (0.2588) (0.2423) (0.2507)
i ~0.0000 0.0000 ~0.0000 —0.0000
(0.0009) (0.0009) (0.0009) (0.0009)
-0.1155™" -0.1165"" -0.1150"" -0.1160""
tongye_le (0.0425) (0.0426) (0.0425) (0.0425)
0.0113™ 0.0113™" 0.0113™" 0.0113™"
Inasset (0.0023) (0.0023) (0.0023) (0.0023)
1.6915 2.5684" 14919 2.4566"
gdp (1.0897) (1.2445) (1.0667) (1.2292)
. 1.1264™ 0.8473"" 1.12417 0.8670""
(0.3854) (0.3029) (0.4096) (0.3351)
] -2.80717" -2.1092™" -3.2196™ -2.5386™"
i (0.6909) (0.7004) 0.7220) (0.6798)
-0.1236™" -0.1642"" -0.4691"" -0.0980" -0.1650"" -0.1103™"
—cons (0.0358) (0.0416) (0.1331) (0.0397) (0.0418) (0.0397)
BANK Y Y Y Y Y Y
N 1088 943 1088 943 943 943
Pseudo-R’ ~5.5996 —6.4582 ~5.5996 —3.8553 —3.4476 —3.4635

AR S ROAREARAER, T BIRIRTE 1%, 5% A10% 1K T 583, TR
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H L R 51T

B 20T 1, 5 AR A5 SR RS A T A PR 2R (In) REOGEA R, DA 2h 2
FEARBAT N FE T F=IEZb R B 1, 5BR/ANERZ4EET (2017) 4518 — 3, 3X 5 E AR T i
AT Z 3 Bl B BLSEAE % o RUBE 9E 7= 1 b (wra) RS8O0 IE, 3R XUE 7% 77 5 EL S B4R AT,
PEPEUE SR A S AL, PRI Ay IXURG: W% P2 RIS A ) B A T HL A i B XU AR FEL K -, T R A
YR UE A 0 JRUB: 4 £ T RE B AR XUBS: o $2 25 7 55 28 (por) REUR 0 11, RIHL &5 78 3 R 5 AT
P FEIE A & B A G o RO AT AT (tongye lev) R LR 2k 1, BRI AT AT MR, #4788 0w iF &
JE R PEUE AN, o AR [RDML AT AT 2R 2 SR 3 3 P T, 3 DA 1T B R E SE R B PR AN R AR A T
KRG FEIE SR A B AL . BA T RUAE (Inasset) X% P2 IE 2544 1) 52 1 32 2547 1, W] B 0 i R S AN I
K BT PR BB O] A 08 FRIE A & SR SR I T 2 A8 () (EBE T E3, 2019) o AR 45 I AR
B2 RIBDLSEAY A gdp T m’ REH B N IE, BT EAT RIS T BRAT R PHIE SRk
K, X 5ATEH T LR AE S A AT s 1 R A2 3 2 (epi) RELR N7, Bl b
BEASF T ARITHE P IE b & R .

(=) Bl MAs i

1. AR A% 0 A 8 B i U7 3. — T, BT H BRSO 09 JLART P 248 B LL 1004 & 28 35 BURAS
B 1, R IF BEAT XRP R AL B [ 25 R W (2) 55 (5) ., (6) 51 ], B /REPUR KL 2 A HE 5% K F
BRI, o] DL E R S S N A B BRSO PEAK IH R R T T AR TV PR IE SR A TR BR AR B
Wi BH SR H AR P ¥ 5505 S 0 AT 8 PE TR AL S BRI B B 45 SRA AR E R S —TJF
1, BRI IESALE I & (dumsee) 5 & TR (seclevel) , 343 7 5% FH probitfi Y F OL S 7Y
LTIl AR R, 25 S R 355 (1) . () FITR, ZIEPUR B 8 1E, 5REAE 45 R0 — 2L

x3 BHRBZLOTERHEMBEERIESER
o dumsec seclevel secasset
1) 2) (3 (@) 5
EPU 1.78277°(0.4018) | 0.13737(0.0601) | 0.0057(0.0026) | 0.03207(0.0162) | 0.0273"7(0.0085)
Ir —0.7653(0.8036) | 0.0850(0.2149) 0.0095(0.0161) | 0.0037€0.0216) | 0.0258(0.0224)
wra 0.6057(1.0462) | —0.0803(0.3119) | 0.04407(0.0218) | 0.042277(0.0027) | 0.0546  (0.0026)
per —0.0494(0.0908) | 0.00927°(0.0042) | —0.0049°(0.0029) | 0.0013(0.0024) | 0.0033°(0.0020)
ear —8.4079(7.2051) | 0.0916(0.3108) | —0.0600(0.0652) | —0.2180(0.2960) | 0.9619°(0.4902)
roa 2.0550(6.7221) 1.4473(2.1383) | —0.3188(0.3319) | 0.0761(1.6963) | —1.5773(1.7848)
nii 0.126377(0.0450) | 0.0146(0.0147) | —0.0000€0.0010)> | 0.0001(0.0011) | —0.0098(0.0249)
tongye lev | 0.8280(1.2812) | —0.0324(0.5536) | —0.11557€0.0456) | —0.0249(0.0770) | 0.0243(0.0608)
Inasset 1.073577°(0.1011) | -0.1587(0.1641) | 0.011377(0.0024) | 0.0315(0.0195) | 0.0394(0.0260)
gdp 6.0359"°(2.5429) | 5.359377(0.3184) | 1.6915°(0.9595) | 1.0789(5.5758) | -0.2540(1.3007)
m’ 5.8374"7(1.5260) | 5.2813(3.4564) | 1.126477(0.3906) | 1.2851€0.8277) | 0.983277(0.3429)
cpi -3.042277(0.8815) | -3.0542"7°(0.7663) | —2.80717"(0.7871) | —2.0749(1.3193) | —2.8657 " (0.6233)
policy 1.020677(0.0438)
_cons 13.023077(4.1632) | 7.492077(2.2753) | ~0.164277€0.0431) | —0.1698(0.4363) | —0.1925(0.3186)
BANK Y Y Y Y Y
N 836 943 943 943 943
Pseudo-R'/R’ 0.4169 0.5216 —3.4582 —3.7228 -3.8327

2. R FVBRAT )2 1T 00 5 220 %ok s v B BEAT 15 1E o 7R SCREAR {0k 5 1A AR AT L BE 4 1 BRAT L Ik
FAT R BAT A F 2SR AT, o AR RV AR AT Blk 55 0T BE 2 A 2 S (ko 55 ) , = 3
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Z B FEAERE R AH S, SR T B 1R S R BObR U R A T+ Y B 22, AR SO — 5 4 IR AT 2 H
B 2R A S bt R BEATAB IR, 45 SR L35 (3) %1, v LLFEF, 5255 (2) FIAH L, HARbRifE
BB T AR, (H AR RS Al T 5 R KT B R R e AR, 5 H SR SR bR i iR )5 A8 SOk
AREEEAAS

3. HEBRBUR K 209 5200 o v E K 22 504 mh 08T 25 AN R BR J1 S 13, 98 PR IE 23 Ak A )
Hbo 20144 4F IR F 201 SAEAFE ), W T 1) Wik B2 45 D98 P i 254kl 55 eh o Ik ok o Ay £ 22 ) sl v
b, B R AT PR UE S R AR R (2RI T, 2018) o b 1 HEBR I BT 1k pl st e R
A 20 52, AR SO S 2R EE RN 77 (2018) IO 5T, 25 T 20 144F 48 IS EL 201 SAEAF ) W 4 50 1 1
X5 VR PR F Al 55 114 BB 3R A8 Ak U B AE & (policy ), BI20154F Je Ho 2 J5 B AFE 4y BUEL M 1,
N0, 355 (4) 5 /R e BRI 25200 )5, EPUR BURIH B30 1K

4. 2% JEERA T THOWL 2 TH A% i S — S A S e o AR AR AT SO IR 3 S5 s e R PR IE SR AL & R, ]
PP UE SR A A 2 R AT P IR Bl | XURS A PE B 8 R RE T SR ROMA T A AR S, X R 1] 5 )
SV AE W AR ) R R BRI B SCES EPUSR AT T 5 — BIAL R, E— 2P b, AR SCHRUIY
A A & 0 A IS — I, 45 R OLR35E (5) 51, K BLEPURETE 1% /K -F | W34 1E, BIAE%
R S5 — W F ) AR B S, AR S A AR R (.

5. PAEVE B A0 B] : T HAR & Jul 5 R S5 BORAS T & e AT 5 B — 2 e
P, 0] LLHERR B2 1n) PR SR SE R R B0 P A PE ) B, S B SCIR NN T AN ] J2 T 4 42 o A2 i 5 AR
[i] 5 G0N, LA K P T 2% e st U 78 5 5000 N AR P, AR5 VT B G 1 S L Al i B AR A 7
TOMAT A AE A ) PR 3, XL PR IR A T RE 2 00 05 P E SR A0 K R L I, 2% g I R T K IR
(2019) BIRFIY, e HZE R B BUR AT E T (APUME R T HAS &, FEFEHET: — P EW
BV SR 42 BR VA K 8 355 1, 6 28 35BS A $AUA 3 R0 1) b 7 78 5 MR AR AL, TR DM J2 A G 1k 2
SRy T S [ 2R 5 R N AR Ak Seniy Bl o 1 28 5 BOR Y AR, SR i v 1 28 T O Y A
Wl $R AT 94T R (Wang%§, 2014) , WI UL 38 ] 28 5% B R AN 6 8 VAR o T2 AR & i 2 SR PR 2R
7 AR A o e R A = B AR, 43 ) SR B TV-Tobit, IV-Probit 5 IV-OLS%E J7 1 #E 47 Wi [y B al 14
(WLF4), 56— Br &l B8R APURIEPURE 3 1E A%, F4E i+ Kk F 10, HKleibergen-Paap
Wald%t i1 & FllKleibergen-Paap LM it & %F W (8 PAE 28 /N T 1%, wiHH T H AR & 5 ) A 4R & 5
R, AN AEAEAS AT YR 510 R0 55 T L AR i ja) A, BT R A A A A5 K B Il 0 4 B e
TEPE Ve N A TR G, G857 BUR AN B 8 T S 35 (R 3E TR AT W PR e Jr Ak & J& , IE BH A S 45 R
Fafd,

R4 FEAEUEDTIHREERELER:. TRETERNT

BB BB
A EPU secasset dumsec seclevel
QD) 2) (3) (4)
EPU 0.025477(0.0069) 2.78747(1.2846) 0.15617°(0.0677)
IV:APU 6.279277(0.3908)

Ir 0.1465°(0.0845) 0.0020(0.0253) —0.7444(0.9161) 0.0871€0.1976)
wra 0.1592€0.1152) 0.05607(0.0226) 0.855177°(0.3153) 0.5204"7(0.1757)
per —0.0017(0.0031) 0.0013(0.0032) 0.1216(0.1454) 0.00927°(0.0039)
ear —0.1273(0.2632) -0.2212(0.3529) 47767(3.0431) 0.0889(0.2846)
roa -3.73717(1.4964) 0.0792(1.8539) 1.2229(1.0195) 1.4100(1.9559)




74 ARG UEZPNE =T 20204 55 44
G4 EERNEMLRENREBUERIRER: TRATSMHT
BB BB
I EPU secasset dumsec seclevel
¢h) ) 3 o))
nii —0.0174°(0.0095) 0.0002(0.0050) 0.1412€0.1722) 0.0146(0.0135)
tongye_lev -0.819977(0.198 1) | —0.221977(0.0380) | —3.0710"7(0.4757) | —0.9960""(0.294 1)
Inasset 0.48477°(0.0595) | 0.015177(0.0022) | 0.368977(0.0360) | 0.3460 (0.0272)
gdp 8.315277(1.8471) 1.6411(1.4366) 1.530277(0.3537) | 4.281277(1.2158)
m’ 4.401477(0.1222) | 0.925977(0.3531) | 2.31327(0.9851) 6.1276"(3.6625)
cpi -2.850277(0.6592) | —2.690477(0.7869) | —2.3382"7(0.0945) | —1.90917(0.0426)
cons 6.2792"7°(0.3908) 0.0099(0.3143) 22.1703(15.3793) | 7.484277(2.0858)
BANK Y Y Y Y
N 943 943 943 943
Pseudo-R*/R’ 0.9340 -6.4141 —6.1391 0.522
M BFE 266.56"
Kleibergen-Paap Wald il | 266.56" (P=0.000)
Kleibergen-Paap LM%ii1E | 213.52"(P=0.000)

Fi. R 5

(—) ¥ dud 2 — . R4S B 19

ik 25 SRR D (2019) BOBIF ST, 51N B9 77 b i 8 B4 01 PR A TR  7E AR AT (5 R s i v, K&
VTR L — e, R TE LA, ) BT PR A IR B S T #6555 (1) S EPU R S
BORIE, 25 BOR AN E PR R TR AT S L T, BRI E Y BOR RBE S B AT
P 571 A5 2 ) ) 3 R S T A DT ), S DB R A R 1 08, KIS BY B SR 2 T 8
R, SARAT (f DEHELE 07 ) Al (fF 0575 SR J7 ) 6 BT M LTI B 8 st B4 30945 0%, PRl ot 1y
BB A R M K 5 AR AT DT R A T 5 A B R e

h T BE A 5 R A I 422 5 RS T R T AR AT S PR IIE AL G R R S, AR SR RE
A IS A7 o b 7 B B AR AT A0 LR IR [ (2) L (3) 3], 550 0 7% - To iR 0577 HE 2 5 0 AL %,
EPUZ S 8 3 0 0F, {H DY 17 b A 5 4 00 22 50 % 0 38k 0 o i, DO 5 AR I 190 S 28
TESAF L5 3 2 S . A 1 37 AT 2 i 26 1) R K25 S5, AR SOA A B A L BB DL R (dumldr, 0 S 6%
7 L T b SRR A1, 75 00040) , B H: 55 20 50 BUR AN i 8 k00 28 EL R E A TR B, 45 (4) 51 36
HH 2 LI 2R 50 2 I, 6 WA e B0 D A L 2 018 A 8 3 ISR A 0 5 0 BRAT R PR E Ak Y i
PEFE o DL 25 SR W, 0 R A T 220 T WA S T o S WA AR A T8 PR S AL B WL = — , HE B
S LATIIN B S B0, BRAT RS BE4E ) K 0k 10 R 105 B T DI PR GT , TIHR IE A  R h
%7 S R A B VT S I AR R O B0 4 A S R AR T, X I T U S R E BRBE T RAT R
JR YR PR B A A

(=) Bradsl 2 = Rk KK P

A LB 0 XU ISR 7= ok B 249 T 0 A AT XU AR HE A 8, 540 ) i 3l XU 7R 4
0 2 Bl XURG: A HEL B UG R T 5 B, 2019) o W8 72 0E A b B4 IXURG: 7R EL B4 52 00 D T )5 1) o
BOVE T R Y Rt B T PR L R AR AT R B AT R, R A S B 2 4
(2019) BIRIF 5T, i A B 458K (npl) i 2 B4 T XU AR FH K P, LIS IR 7R B AR 2 15 0L T,

OLEuI20164F2 7, RATEEERIK A AAT R T B RS T AR KR S5 R B T L), R4 A BT 2 5 h e
AR T AN R ST SCRAIESR 5 BB R 48 51 GRATO Y, IEAUTR T A R STRIES AL .
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JRBSE ACHH S 75 2 50 % PR IR A R SR I IR IE 2 — o 55 (5) P BoR, TEABIE LR 8 E TS,
BRATAS R DR RN, B2 57 BRI 5 M BRAT IXUBS: AR $H A 7E SR 325 1 AE 18] 20, 15 Bt i
U F 5K 3R (2019) B 45 18—,

FEIEAS R AT HCR R ALBCR REAS 2 e AR E, SR A R DE 3R R SUE 2 (dumnpl, 212R
AR TR T AL A 1, TN 0) K H 5 BURAS 0 E VE B 22 BT AT R B, 45 R DL S
5 (6)— (8) 51, W DLEPU AR L AEA KL AT 3R A i 4 0 iy, i AN R AT CR BT, EPUXT AT 5%
IEZ Ak i 2 2E A R, 22 B0 R B0 250 1F, 0 S W 4H Ta) 3 B0A 78 2 25 22 55 o b e T A, XL
6z 7K AL 7 1 8 A A A ISR A R A R T BRATT 5% 7 E AR B BIL R 2 — , TEBCROAS i 1 5 U
A3 KU AR AH 7K P I, B 77 2 A AN (U RE 0% 309 518 SR AT XURS: PRI RE 7, A 3 i 0] 8 XU % 7
P AR XU, 7K F, [ Bt A BRAT S 3 17 R AL B AS DR 9 77 ) e — 2 B AR, X A 24 B
R i 5 B D RE B T ARATEBOR A ERE BREE T B B8 P IE 3L R R o

x5 FMMALHIKRIE . HIREE S XK &8

AR E I JASE A
.. ldr secasset secasset
e . %)) 3 - - ) D -
: ldr<median|ldr>median 4 5 npl<median \npl>median 8
0.1645™ | 0.0215" | 0.0576™ | 0.0275™ | 0.0014™ | 0.0054" | 0.1320" | 0.0080
EPU (0.0320) | (0.0112) | (0.0145) | (0.0085) | (0.0003) | (0.0028) | (0.0638) | (0.0054)
dumldr —0.0065
(0.0114)
0.0008™"
EPUxdumldr €0.0001)
0.0128
dumnpl 0.0134)
0.0015"
EPUxdumnpl (0.0007)
I —-0.0262 | —0.0183 | 0.0113 | —0.0068 | 0.0027 | —0.0427 | 0.0784 | 0.0046
(0.0270) | (0.0183) | (0.0298) | (0.0162) | (0.0038) | (0.0166) | (0.0514) | (0.0164)
0.1482"" | 0.0369™ | 0.0383"" | 0.0365" | 0.0073" | 0.0452"" | 0.0570 | 0.0429"
wra (0.0290) | (0.0131) | €0.0115) | €0.0138) | (0.0024) | (0.0171) | (0.1153) | €0.0199)
—0.0025""| 0.0014 | —0.0035 | —0.0007 |—0.0006""| —0.0003 | 0.0299" | —0.0013
per (0.0008) | (0.0022) | €0.0041> | (0.0012) | (0.0001) | (0.0008) | (0.0159) | (0.0015)
-0.2873 | —0.1306 | —0.1320 | —0.1460 | 0.0039 | —0.1280 | —0.0708 | —0.0794
ear (0.2416) | (0.1373) | (0.1501) | €0.1218) | (0.0071) | (0.2491) | (0.4071) | €0.0735)
rou 0.5393 | 0.1769 | —02966 | —0.1321 |—0.1197""| 1.1132° | —1.2944 | —0.1993
(0.6072) | €0.3932) | (0.2249) | (0.1654) | €0.0389) | (0.6471) | (3.1793) | (0.2022)
i —0.0003 | 0.0470" | 0.0029 | 0.0016 | —0.0000 | —0.0108 | —0.1243 | —0.0002
(0.0019) | €0.0253) | (0.0013) | (0.0010) | €0.0001) | (0.0494) | (0.1207) | €0.0009)
02373 | 0.0645 | —0.0837" | —0.0743" | -0.0135""| —0.0771 | —-0.0457 |—0.1174""
tongye_lev (0.0664) | (0.0584) | (0.0415) | (0.0395) | (0.0045) | (0.0506) | (0.1379) | (0.0432)
-0.1184""| 0.0078"" | 0.0182™" | 0.0118™ | —0.0001 | 0.0098" | —0.0194 | 0.0113""
Inasset (0.0222) | (0.0026) | (0.0043) | €0.0023) | (0.0002) | (0.0041) | (0.0428) | €0.0022)
-5.8478""| 15610 2.6685 17020 | —1.0236" | 0.9855" | 1.9874™" | 2.1735™"
gdp (1.1812) | (1.3544) | (1.7830) | (1.1018) | (0.4219) | (0.5338) | (0.4802) | (0.3012)
) 73894 | 0.8734" | 2.5443"" | 1.11007" | -0.4485"" | 03457 | 6.4906" | 5.1314"
" (1.7139) | (0.4275) | (0.7658) | (0.3877) | (0.1014) | (0.1553) | (3.1420) | (2.3310)
) 271557 | -1.6849" | -5.9673"" | —2.7585"" | 4.1457™" | -3.5674™" | —9.0878"" | -5.3214"
at (1.0658) | (0.7003) | (1.5298) | (0.6959) | (0.6821) | (0.7583) | (4.2496) | (2.1326)
1.98617" | 0.1766" | 0.4766™ | 0.2052" | 0.0120" |-0.0278""| 2.0198™ |-0.1745""
—cons (0.2587) | (0.1063) | (0.1675) | (0.0877) | (0.0047) | (0.0011) | (0.9108) | €0.0461)
BANK Y Y Y Y Y Y Y Y
N 943 461 479 943 943 468 468 943
Pseudo-R'/R’ 0.7031 | —2.9290 | —3.7871 | —2.0367 | 0.1305 | —3.7474 | —2.1968 | —1.5354
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(Z)#rapuhl 2 =. BZA 4 H T AL

FEBUROE DL T ) BREE T, R AT R E Tt A7 6T S o AR SCIRBRURAS N L (eir)
VIZEE RERAT R AR 528 FMEE 1, £65 (1) 5 B /REPUR L Z M 1E, MIEPUR 4T
BAFEAE T Gl B S, 15 B BASISON b o 0 B0 IR B AR TR A7 40 A, JF A0 B AR DN L
JR #0125 & (dumcir, 2015 AR L i F AL BOIE A 1, 75 0004 0) K2 He 55 BURAS B 8 P 1) 28 B
Wi, 65 (2)— (4) 5N IR : BAREPURBAE AW H AR 3 i, AHAS W2, i AE At Nt
A, EPUR SR o0 IE, IF HAS B0 R B0 8 35 0 1F, 8 BH 2R B8 0 Ak & e (i R A5 7
ZWHERATE D 5 FRRBEFIUESZ . B L, W P=IE SRR B 90 56 A7 2 R IR
I, AR DUAE B A S T i B, T LA R R T AT ORI K (AR A S
2015), X — R YT REHG 58 T ARAT & U PR UE S A I fh 4, BB O R R IBCSROE LA SR ER BT 1
Flnp i,

Fo HMUBKRE: BFENERARAR

Bt BARL R
— cir secasset car secasset
s %)) 3) 6 %3
<) ‘ , - , (4) (5 _ _ €
cir<median | cir>median car<median| car>median
0.0090™ 0.1339 0.0150™ | 0.0270™ | 0.0019" | 0.0418 | 0.0150" | 0.0289™"
EPU (0.0038) | (0.0817) | €0.0033) | €0.0080) | (0.0010) | (0.0213) | (0.0077) | (0.0089)
dumcir ~0.0100
(0.0127)
) 0.0021™"
EPUxdumcir (0.0002)
dumcar 0.0102
(0.0112)
0.0020
EPUxdumcar (0.0041)
N 0.0205 0.1058 0.0015 0.0003 0.0076 | 0.0014 0.0267 | —0.0014
(0.0324) | (0.1085) | €0.0148) | (0.0215) | (0.0084) | (0.0421) | (0.0226) | €0.0205)
-0.0026 0.0137° | 00155 | 0.0194" | —0.0406" | 0.1401" | 0.0669" 0.0572
wra (0.0346) | (0.0070) | (0.0046) | (0.0102) | (0.0159) | (0.0575) | (0.0331) | (0.0396)
-0.0029™" 0.0089 0.0028 0.0012 0.0018™ | —0.0031 —0.0002 0.0000
per (0.0011) | (0.0116) | €0.0022) | (0.0024) | (0.0008) | (0.0078) | (0.0007) | (0.0025)
—0.1638 1.9984 | —0.4485" | —02350 | 02430 | —0.5673" | —0.4753" | —0.4977
ear (0.1538) | (1.5016) | €0.1913) | (03139 | €0.1536) | (0.3117) | (0.1954) | (0.2952)
ou -1.533277 | -13.3896 | 1.0937 -0.0949 | —0.0028 | 3.2170 | —0.2669 0.0244
(0.5790) | (9.0515) | (1.4440) | (1.6859) | (0.0915) | (3.0764) | (0.2528) | (1.6201)
i -0.0004 | -0.1969 | 0.0970" 0.0002 | —0.0002" | —0.0138 | 0.0007 0.0002
(0.0003) | (0.2049) | €0.0544) | (0.0010) | (0.0001) | (0.0897) | (0.0008) | €0.0010)
0.2463" 03335 | —0.0992" | —0.0275™" | —0.0290" | 0.0618 0.0372 -0.0182
tongye_lev (0.1086) | (0.2886) | (0.0431) | (0.0086) | (0.0147) | (0.0994) | (0.0237) | (0.0803)
-0.1259™" | —0.1803 0.0237" 0.0300 | —0.0016" | —0.0161 | 0.0108™" | 0.0245
Inasset (0.0344) | (0.1603) | €0.0139) | (0.0198) | €0.0007) | (0.0295) | (0.0030) | (0.0193)
. -1.9999 | 13.2324" | 0.5438 1.5701 -03294 | 3.7770 | 23978 1.6298
gy (12195) | (7.8174) | (0.8153) | (1.1531) | (0.4284) | (2.3998) | (1.4377) | (1.1382)
7 ~0.2905 74245 | 05746 | 09689 | 2.0158" | 1.8325 03771 1.0084™"
(0.2468) | (3.9678) | (0.1765) | (0.3502) | (1.0339) | (1.0621) | (0.3985) | €0.3506)
) —0.8443 | -122010" | —1.7234™" | =2.5982"" | —3.1013" | —2.8552" | —2.3321™" | —2.5383""
! (0.6890) | (5.4125) | (0.4226) | (0.6017) | (1.6122) | (1.5055) | (0.7978) | (0.5822)
1.4498™ | 33564 ~0.0436 0.0151 0.1469™ | 0.6562 0.1412" 0.0862
—cons (0.3260) | (1.9455) | (0.1756) | (0.2586) | €0.0146) | (0.5239) | (0.0833) | (0.2543)
BANK Y Y Y Y Y Y Y Y
N 934 502 475 943 943 455 481 943
Pseudo-R*/R’ 0.6086 -3.8544 | —3.9643 | —3.7286 0.209 ~7.1919 | -3.6910 | —3.7732
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(w9) Frapuhl 2w AR

AT INA, TR T BURAG E VE_ BTN, 988 502 A S W R AT 3 5 I 25 IR 5 1
WA Fy, PR IHRE A 20 5T B AN B0 5 k3 R, TGRS L, BRAT R 2 B I YR AR TR R AR S
NEARTEIE K (car) FEATRIRY, 655 (5) FIRBIEPUR KT 2 4 1E, o] IR T7EBUR AR & 15 Bl
T TR IR AT R R, SIA TR & o BE— 5 M AR 58 2 SO AL B0 IR AR
BEAT oA, FER E R AR T R AR & (dumcar, WY AR 78 2 R T A 80 BUE 1, 7500 K
0) B H: 55 B RAN 8 P A8 LI, 25 SR % BLPT 4L EPU R £ 2. 3 1F, O H AR 7t e R AR 2
0 AR BT vy, RAF i W 9 AR FE A R AR SR AT SR B R AT B T SRR 27, (RS B R HOF AN
F, UL ) R BN AR 3 22 5 IR I 2% B B 9 AR T 8 AR AR 4L Y EPU R St . 250 IF, 5
W% 7R 249 RO A BRAT AR BUROAS 0 2 PR PREE T K J B8 P e 73 A B 50 R0, 22 57 U A B
P} B P 2R AL B 2 HEAE ) 5 BRAT B AR 2 UK TR R

ARSCH I T LT BOR AN B SE 1 — R AT ORAT A AL — B PRIE SR R SR B SRR BE AR, R T
BRATRORAT A 0 AR AL B IE T 22 5% BORAS 0 1 P00 BRAT 9 77 IE 2 AL R J i) s AL, 45 5% B
22 U5 BURASI & VR BRAT I BR B TIC | IXURS: K HH B2 482 R K ~F 4 A7 T s, A4 i 1 BRAT & e W P IE
FALB)— R ANZ A, b e u] WH2H) 5 B, bR 4 SR FE S W, B PR IE SR AL D REAR R AT AE A
AT 0T B AN 1 e 5 BB ROR AR

A E—H A RS RTELNRRIERT

o BRAT O A A I A BRAT 5 AR A AT L B TRAT SR BTRAT L RBRAT 5 ANV IRAT 2
53 o RSO SRR AT B 7 MU AR AR AR AR R 43 oA KRB ERAT RLNRL AT, JF BB 37 ML
B AR & (dumasset, 2028 BT 7= MUBAR T oo 2 BCIME A 1, 75 004 0) B H 5 BURASER E PR 484
B AZ H I, 25 R WAL THE (1) - (3) 51, ul LU B MUBEARZH B9 EPU 2 8 3 R, e W 28 57 B A
SE VB R R AT 77 UE 257 A0 B S VR R AE /N AR AT b 5800 1 3, [R) Ik A2 00RO 2500 IE, tIRIE
T R A R 25 5, IR P UCIE WM AR AT R BUORAS 0 E VRS B0 S M) T e B R IE
AL TEAS (4)— (6) FIARYE 2T L iR ATHY 73 A B0 25 R b, EPUR SR SE EiniRATA P &K,
It H B iR AT RS & (list, BTTERATEUA A1, 3 BT A 0) 5 BOR A0 P48 B0 38 B0 R
Bk oA, B AR B ERAT T I AR R AR E B T R R T IE SR . ERAE R R,
W T RBRATE BT IRATE SR R R b b e S AL, 5 BRI LA A i SRR, 8 DR B
FOPE AR, X AR AT T DR BT R B BUOR A5 S, S I T AR BOR 5 18], B B0 ) A
W RLRE ST, PR AS 23 32 B BRAS B 5E Pk B85k b i, B LUK R B P IE 234k ) S HLIF Aok 1l /)
RURRAT o T HA MU/ Wb 2345 8 B8 0 55 SR BB , Ik =2 X2 % B0 18 8 T B LUE B A B
JE B BUR PR, o 5 SR B IR 2 A 00 D RE AR R R 22 Y BURAS I E MR oh o, AR
PSR B U SR R S B 7T

RT EFHURAHEUEZMANBHZRESF: B TAEH ETHSA

secasset
. T IRBA 220 T LTRIT A
e 5D ) 3 4 5 6)
MAi<median | MF>median A LTRAT B ETTARAT LREA
0.0819™" 0.0145™ 0.0300™" 0.0069™" 0.0999™" 0.0262™"
EPU (0.0218) (0.0030) (0.0093) (0.0018) (0.0014) (0.0006)
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FRT EFHRAHELEEZMYNNFRESH: ETHAESR EHSE
secasset
5t o BRHAR 4y 21 RS LRI A4
- 0 2) (3) 4 (5 6
Pifi<median | PEI>median ENEFZN L iRAT Ak L HiReT ENEFN
J . -0.0284"
umasse,
(0.0153)
0.0114"
EPUxdumasset (0.0065)
i 0.1226™"
st (0.0013)
) -0.0015™"
EPUxlist (0.0004)
N 0.1271" —0.0031 —0.0000 0.0177" -0.0022 0.0012
(0.0518) (0.0150) (0.0162) (0.0104> (0.0076) (0.0032)
0.1150" 0.0029 0.0222 ~0.0025 0.1008"" 0.0405™
wra (0.0482) (0.0320) (0.0202) 0.0177) (0.0067) (0.0027)
, 0.0006 0.0012 ~0.0004 0.0036" 0.0069™" 0.0013"
per (0.0006) (0.0016) (0.0009) (0.0014) (0.0017) (0.0006)
war -0.0166 —0.1842 —0.1434 0.1053 0.0957 -0.2260""
(0.0511) (0.1763) (0.1099) (0.1048) (0.0641) (0.0256)
rou —0.658 1 2.1508 —0.1402 1.0647 0.5193 0.0349
(0.5633) (1.3184) (0.1815) (0.8364) (0.4144) (0.1646)
y ~0.0017 0.0980™" 0.0019° 0.0000 0.1023™ 0.0002
i (0.0045) (0.0338) (0.0010) (0.0004) (0.0185) (0.0007)
; 0.1405 -0.0671" ~0.0708 0.0315" 0.0493™" —-0.0228""
tongye_tev (0.1955) (0.0351) (0.0442) (0.0187) (0.0146) (0.0053)
. 0.0410” 0.0015 0.0109™" 0.0029™" 0.0467"" 0.0314™
nasset (0.0184) 0.0122) (0.0032) (0.0010) (0.0006) (0.0002)
y 4.4436 -1.3678" ~1.6550 0.0356 6.9217" 15368
g (3.6644) (0.8107) (1.0909) (0.3239) (0.0660) (0.0259)
. 4.09917" 0.6142™" 1.1202™" 0.3019™" 43381 0.9582™"
(1.1664) (0.1714) (0.3911) (0.1056) (0.0386) (0.0153)
» 12773 -1.7813™" -2.7605"" -1.1927" -8.64117 -2.6355""
t (2.5699) (0.3921) (0.6801) (0.2736) (0.2453) (0.0951)
o -0.1780"" 02112 0.2123" 0.0008 0.4852™" -0.1297""
—cons (0.0085) (0.1728) (0.0837) (0.0010) (0.0045) (0.0018)
BANK Y Y Y Y Y Y
N 463 480 943 270 673 943
Pseudo-R’ 0.6337 ~2.6686 —2.0810 —0.2470 1.7128 -3.7212

ARSCRGHEAR R o T R AR AT (L 38 E A R AR AT 5 BT AR AT, (A3 b i A 3k i 45 A0
REAT) IRE TR AT TR0, 45 528, R8BI/, BAR B E /KA, (HEPUREAE
REAT R, B ATIR 2, REVERATRAIR, [F) B AL AR AT 28 70 R 1048 & (Type, 3 i 47 A1 R 7
ITBUE A1, HAh0) B H 5 BUR A E MR 22 B30, BoRsas B0 2583 K IE, W W EH LT
AR AN S T AN T 18 R, 3 R AT R R AT R R PR E AR ) B AL R it R R AR AT R B AL i
59025 EAS A, 5 RMMAT S BT AT, BT BUR AT E M BT i RE g et b N AT 5 R
b ATERAT & R PRSI ENGE T H3,

K8 BFHRAHEEZMEANHWEREST: ETFARRITEENSA
secasset
A5 €D &) (3 @)
KAERAT AT REAT EVEVN
EPU 0.02887(0.0120) 0.08437(0.0405) 0.09327(0.0330) 0.022577(0.0083)




4 ZTTBUR AN E M 5 RATH FEIE SR 1L 79
GRS BFBRIAHEMEZMYKNMERESHT: ETARRITEENSA
secasset
A ¢)) ©)) 3 ®
KRAVRAT AT AT SRR
Type 0.0127€0.0103)
EPUxType 0.0064°(0.0035)
Ir 0.03227(0.0156) 0.0087(0.0489) 0.03707°(0.0172) —0.0062(0.0167)
wra —0.0091(0.0336) 0.0720(0.0750) —0.2045"7(0.0699) 0.0219€0.0182)
per 0.0007(0.0014) 0.0010C0.0055) 0.0059(0.0053) ~0.0005(0.0009)
ear 0.2152(0.3359) -1.0709°(0.5494) 1.2569"7"(0.3998) -0.2024(0.1412)
roa 1.7416(2.1182) 0.9859(3.2738) 6.20897°(2.6692) -0.1161€0.1710)
nii 0.0010€0.0308) 0.06470.1407) -0.2663"77(0.0788) 0.0016'(0.0010)
tongye_lev —0.0522(0.0332) —0.2310(0.1492) 0.1703(0.1418) 0.0729°(0.0391)
Inasset 0.0161(0.0254) 0.0836°(0.0440) 0.0591(0.0825) 0.0109°"(0.0025)
gdp 2.5178(1.8112) —2.6002(3.1363) 4.9094"(2.0516) 1.6784(1.0996)
m’ 1.51857(0.6517) 3.3794°(1.8975) 4.414477(1.5651) 1.132177(0.3826)
cpi -1.19777°(0.4169) ~7.0686""(2.6183) -6.3786""(2.2872) -2.8073"7(0.6937)
_cons —0.1484(0.4047) 0.1048(0.6583) 0.7753(0.6160) 0.20537(0.0942)
BANK Y Y Y Y
N 128 653 162 943
Pseudo-R* ~0.2541 2.7520 -4.2157 ~2.0449

t. ARGILERT

2R Baker 5 (2016) 14 20 £ BSOS AL I o B LA Ml R AR S, HO 2%
5 BT e — AT ROILAT s 6 P 5 4 R S BB A, D43 UM 28 R S
O PR AT P E S A R LR 95 . BT BB S, R BRI A LT
(R T TP S AL 5 e Ve R B R R T G B 15 8 2 E S5 77 5 s B
SR 32 ST L T8 R 1 19 P LU 8 ELAT et B R 535, 26 T BRAT BOWAT 7
e Kt T 2 SRR G 4 LA 7 5 5 S 0 A A BL ), 2 S 2 W B A 2
58 020 LA 00 SR R AR T 280K 5 A 61T SO0 T 0 SR e T LA 5
EE e 1 T A R e BRI T A SCH S I I VKA AT 225 O R B P R BLAT &
5 7 2 BRI A1 VB SO 55 = S 4T 4 B, BRI AT
e T SRAT R ETAT SR T S AR £ RN U 2 O 15 5 R R P S SR
T T2 S0 00 U B T T DR 0 50 R 25 0 L2 22 5 B 45
it

AR TR HROR I 5 BT 556 RIDFIE., AL T R 285 O R 1 S 2%
A TAR, AT B T B8 72 HE S5 M P 7 e, 3 17 ST 6 8 W S B e 431 5 I 0 75
BTSSR RAE AT AT R T R B,

(1) 5 0 73 28 5 B 55 e A7 8 722 5 T 1 S50, 78 S % B 9 S B T
S ) EFROULS 1 0 it R BT % VR 2 0 B 1, VR MY B T S e e s
HE 5 A 2 R, Tt HOAE 54 W4T SN Je e 8 B 7 PR A B A TSN HRLAT L 3 265 O
BT TR A0 R 0 5 P A5 W6 SE 20 0 D B % AT S O B o e
TE4 B T AT T B S T WO LA T LS 4 B 20 5, 7 LI B S 0
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i 2 2 Bl DAL AR A0 ) R MBS, 3B 45 4 R BEL RS 9% 77 E 25 (. Dy RE & 4% 1O o) S5 e
T, A W87 IE 25 A FE 4 i e £ T 9 77 R Bl L O A XU RS A L | o R K ST B il W R 2 R 4
T RENE B2 1)

(2) 7R3 BRI 7R PH R BRAT 7R BUR AN B 2 PR A T R S 9 P e A i Bl —, X
2/ S v ] T UE S5 A B e IR b BRAT Y SR XURS: g, S T A BRATT B KUK, A B B,
8 WG 7 I 25 A0 T 0 HE SRAT R TIOR3 4 AR A XU RS A B 485 7 T I8 A7 TR 5 R 45 i) o 78 7 Sk il 48
PR 5 R, BN R 0 2 ABOR R T T SR B % 3R S0 IR 28 B I SR (] 33
45,2020, g RALA TSR ZRET, 50 v /Aol 55 B 28 5T B9 32 B AR BE % 75 1 9] P 52 DL R
AN, (HEUCR B G WA T RE S B0 R SES A5 tHBL, A T L2 18 4 58 9 7 Ik 2= 4k
LAy 77 b B F I, JCHOZ G b AN Al A5 DR AE S A B it B B S U, — D7 L, A ERAT
R Z R ah Pk R 2 ), BE— A S35 AT A R 0™, DU S 4t B 0 v /Al s B8 22 57 Y
RS 7 I 5 55— 7 TR AR XU A B B, D nTRE B A R DEER B TR E SR %

(3) B8 PIE 7 Ak — X ) &1, H A T BE 22 AR BRAT XU , oA ] RE S S50 Y XUBS: H B,
PRAFAE O 78 & 2 1 2 4 i 11 37 S BULAS T R B AH v [ 98 77 R 253 A ) R R AR AR R BLHE — R 5
TE 0] S50, R A M A5 R 0T — O T R Bl LA RE €T R B B B FEUE SR R R, S B AT RO
PRS- b S S5 — T T, AR SPGB 7 AE 5 Ak b A B A BRAT I R AN TR R
PEIREE ) T Bz —, HA% & S fh i 08 T RE- S5 B0 7= UE JR b i BE R e, TR MG B SR R 96 222, o Ak
VPR SR NS 3B 0 58 3 I BEHE 28, J™ 1 D RE S AR B 5, F 08 B e 27 Ak B0 ZE At 5% 7 1t
B AR SRR A5 VRG22 05 T At RLE , b7 1k BRAT O R S S W e 2

(4) FHEE R BIERAT, v /NERAT B SF FEAS T8 2 1 1) B I5E vb 2 S 9 PIE 934k, DA e AR ST
WE & HOE NN 9828 1 5 BON 0 E Pt — 2 BJF, i T2 L 08 1) PR B B, 977 UE 27 (L ) D REAY
TR /MR AT IR B B, PRI B 4 J) 1 51 R nT fE i ve 2 BT R A e SR R mT s 1
Fa s /NERA TR SR SR BUR I U5 HLR, W = UE SR AL RE RS 4y vh ANERA T ZE AN B s 1 1) IR b IR 55
H/Nl AR 25T 1R (46 B 7, B H H /INRAT — AR rp /Al A RE 285 O R 55 4, At
M DL IR T A A A v ANERAT B B8 PR IE SR 55, B 1 B R R B U RS 1)
e, HNRAT WS POl 55 Fe R, BIR SR I G SR K, 23 B i il N R MR B A 5 AR Bl
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Economic Policy Uncertainty and Asset
Securitization of Banks

Li Jia
(School of Economics, Shandong Normal University, Shandong Jinan 250358, China )

Summary: Frequent changes in economic policies will bring negative eftects on the micro
operating environment of banks. In this context, the functional effects of asset securitization create
conditions for banks to effectively resist the adverse impact of economic policy uncertainty. In
view of this, this paper examines the impact of economic policy uncertainty on the development
of asset securitization of banks based on the related chain of “economic policy uncertainty—bank
micro behavior change—asset securitization development”. It is found that the increase of
economic policy uncertainty significantly promotes the development of bank asset securitization.
Further, this paper discusses the internal mechanism of the positive impact,and finds that the
adverse impact of economic policy uncertainty on the term mismatch, risk-taking and profitability
of banks is an important motivation for banks to develop asset securitization, which confirms the
original logic of the article, that is, the adverse impact of economic policy uncertainty on the
micro operating environment of banks constitutes a series of motives for the development of bank
asset securitization, and fully explains that the functional system of asset securitization can be an
effective way for banks to cope with frequent policy changes. Finally, this paper studies the
corresponding heterogeneity characteristics, and finds that economic policy uncertainty promotes
the development of bank asset securitization, which is more significant in non-listed banks and
small and medium-sized banks, because these banks lack sufficient adjustment means to adapt to
the unstable political environment,and they need to use the functional system of asset
securitization to deal with economic policy uncertainty. Therefore, it has a stronger impetus for
the development of asset securitization.

This paper holds that the main purpose of developing asset securitization is to deal with the
uncertain external environment and its adverse impact on its own microstructure. Under the
background that the outbreak of the COVID—19 Epidemic has led to the increase of economic
policy adjustment and policy uncertainty, the regulatory authorities should not only continuously
improve the institutional space for the effective function of asset securitization, but also pay
attention to the “double-edged sword” feature of asset securitization,and strive to create a
transparent and fair policy environment and stabilize the bank’s expectation of future policies.
The conclusion of this paper expands the research field of bank asset securitization from the
perspective of economic policy uncertainty, and deepens the cognition of the effect of economic
policy uncertainty on bank behavior, which provides useful enlightenment for making the
development strategy of asset securitization scientifically, and stabilizing bank behavior through
the development of asset securitization under the background of the frequent adjustment of
policies caused by the COVID—19 Epidemic.
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