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Abstract

Abstract

With China's economic development entering the "new normal", economic
growth is gradually slowing down, coupled with the impact of the coronavirus
pandemic and the intensification of the "Russia-Ukraine conflict", resulting in a
global supply chain crisis, which also affects investor sentiment, leading to
increased volatility in financial markets and more exposure to many financial risks.
As a result, Chinese companies are facing a tough external environment. For the
internal development of enterprises, corporate financing is one of the important
decisions for enterprises. With regard to corporate financing methods, bank loans
are still the most common financing method for Chinese enterprises, followed by
bond financing and equity financing. However, the declining growth rate of the
scale of bond and equity financing has made it more difficult for enterprises to
raise funds. Therefore, in a complex and volatile internal and external environment,
it is necessary to study the impact of monetary policy uncertainty on corporate
financing.

Considering the complex and volatile external environment, this paper
combines macro and micro perspectives to analyse corporate finance and further
comb through the historical literature to summarise the transmission mechanism of
the impact of monetary policy uncertainty on corporate finance. This paper selects
A-share companies listed on the Shanghai Stock Exchange and Shenzhen Stock
Exchange as the research subjects and chooses the period from Q1 2007 to Q4
2021 as the research interval. The interval contains rapid economic growth,
slowdown and a complete stock market boom cycle. The impact of monetary
policy uncertainty on corporate finance is further investigated and the following
conclusions are drawn: monetary policy uncertainty has a significant negative
impact on corporate debt financing and equity financing, with a certain lag and
persistence. Monetary policy uncertainty has no significant impact on the maturity

structure of corporate finance and corporate finance outcomes in the short run, but

I



Abstract

has an impact in the long run, probably due to the difficulty of adjusting corporate
long-term debt in the short run. On this basis, the paper further investigate the
transmission mechanism of monetary policy uncertainty on corporate finance, and
find that monetary policy uncertainty affects corporate finance behaviour through
both the supply and demand sides of the equation. At the supply side, monetary
policy uncertainty positively affects corporate debt financing through the bank
risk-taking channel; it negatively affects corporate equity financing, but to a lesser
extent. In addition, monetary policy uncertainty also negatively affects corporate
debt financing and the maturity structure of corporate finance through the supply
of bank credit. At the level of corporate demand, it significantly and negatively
affects the scale of corporate debt financing and equity financing mainly through
the channels of corporate investment demand and cash holding. The main
innovation of this paper is to study micro corporate finance from a macro
perspective, combining macro and micro studies. In addition, based on a review of
the literature, the mechanism of the impact of monetary policy uncertainty on
corporate finance is summarised and empirically tested.

Based on the above findings, this paper makes the following
recommendations: (1) Minimise uncertainty when formulating monetary policy,
increase policy transparency, keep the volatility of monetary policy within a
reasonable range and maintain a prudent monetary policy. (2) Communication
between the government, enterprises and banks should be strengthened to reduce
the severity of information asymmetry. Formulate relevant policies to enhance
government-enterprise exchanges and bank-enterprise cooperation. (3) When
formulating financing strategies, enterprises should, in addition to considering
their own hard and soft strengths, comprehensively consider changes in the
external policy environment and reasonably adjust their financing structures.

Key words: Monetary policy uncertainty; Corporate financing; Information

asymmetry.
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BETE. i, —282 B RN T SV BRI A R A R s AT A ]
fen, skE=, EHIFAMAEE (2020) EZEAHFETHUER. THSH
THERRRE, HER-EROGE AP G Z - (RO07) HH skt
FrMEE. AR Shibor HY ST TRIEER, R LA ik o PR RS BB/ 5 S
/IMEEAR IR AT Chibor Y250 B K A i BRAR E S ey, T ORI
5. XPEIFTE T (2020) W% RE TSN RGN AHFE, 454 SVAR-H-SV
TR SR I TECR T HARRIBELE AR . DAMORAS 552 M BUR A &
PRI 18R TBORA A FRYE

2.2 VR BFIT AR R IR E R

el B GO Al 2B R A R R, SR . DAERIAR R
W Z AP AE NI R B, AN RIS R A RA BEAS SR AE (S B . Ah
PP B AR L TR A S BRI il i S 90t AR SCablb i g7
BT B T2 TSI SRR A5 Al ot Oy SN SRR A T 5
PURLER. AT R Birm st . vl 57, b T REGER 1
KRS, WATARYZWIEAI, SRl AT 6o ry )y 20
PR AIME. AT IR PO, E Bk . ECRSET, {H IPO
WA RO, AR BTA AR B, o 2 AT i Oy SRl BT AR
A W, FE M AR AR RS M, LRSS
RILA . PR A SCIFE A R 9 A o e Aol Aot 55 Bl 9 KIUASCR I BBEASL i 9 MG
AR PR GE Tr KAYEEH,  dlb 55 Bl BT 5 HBOR, IRttt — 2 0H e 655
il il

MV AR BE T B A Al R, eV AW S IR DU 2 By, 55
AROUSR T Al ARE ST . SO st o, R8s Al
TEHE T . DURBRE I EERhR. EKIANZER] (2008) ALV &
AIBE A BT s Bas, IRl iy £ 00 8 7 B, W 55 350l A B
ik, P, b sE e 65 ahvs . Aol py 55 Rk T BRI R,
55 F MR ) Al AE B 9T 5 T A2 B B AR R, TR E e Rl S LSRRk
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HHI T2 7 3R 15 AM R 4 (2R, IKEEFIEEE, 2013; Robert Fil Amnon,
2003) . MBS IBREHRE, FAIEMEEE . TR I SR A
F B T REM KI5 (Fan 55, 2012)

ol L, Al RRSEOR, i B B EE R SOR R, SR
PEE Z S BN FRAR BEURAIG, Al AR ER R Y R o, TR /MY
A FIRKEEF X SB35, /N i R Al L RO AT RS %, 1
KA R A EA R BE A AT A5 (Barclay #11 Smith, 1995) .

oA BRGEH . LR IAR BRESAE BEAE P Al R SR 1) & e dioms, ik
1117 5% M A MLy Rl =X, 2 EABEAE B8 1Y 2 w2 58 22 UR A5 55 Al o
Baum ¢ N\ (2010) W50 Fa, XTI E RSP ELL T, RERRiG
PRAE 7 A A SE 1] 2R AR 2B 51 55l % . Chen FI STRANGE  (2005) DA
MU E R A AR B R ACERAR &, e BMLAG R I LU 1511882 v 1) 2 il 0 1) - e
Yo fd 55 Rl T

MATNGHEANGORE, BHELEAEARIMZESSAT N, Wil BRI
I AES, RTEBENIT AR R W ITE RGBT, X XS,
Hackbarth (2008) 1Ak F A HE-K B XURE TA R vt 26 179 A8 B 00 1) 1328 458 0 e 1Y)
G557k, SR KA TR 55 . WIHIREHIRE, 2RI AT 28,
X AR BRI PIRA @R, FRAR T AAS, P, RIS A F4
RSB OV BER, IR A S AR T (Barclay 5, 1995) .

P2 Al A A, AT AR RE A A AR E A, RE MR
] Ny ik 2R P A ) A2 SR BRI, X R EAR S, 2 RO FR B
A F RO T AEEOR, IF Hh TBUR R B R R H S TR N
=y, BABARIIRE. BEREERR. PUNERE ) S5 Rr A, TDARER
ATy N R BRSNS . [ AR 22 SCER T 20k b I8 IR i 1 B
gt, Bz Hxl gy (2009) EHICEELR RS, TEIAT 55 AT,
RE B A e T IERE A Bl E R TS RA; 4—NMEERE
T E A N RS BT A RIS A 5 Rl X — il T SR Y A 2 3
. AT, EEAZEEE (2018) N MAF GERIE S BCAY AR RE I T 25
YIS RS WL A DR VR e & 2 B A Al A1 — SE R AR A Al R A5
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f%

2 s

I, 5% BRSP4 Il il 9% e SR 52 1 P RS [) A AL BT )
Aol [ A S B

%%I%@%fﬁ DeEE . IE ST KR . ERHESER R,

— AN EMA VTGS, RAFHEIA TR R 25 ol $2 4t R 4T 2
B, AP i 2 R AR 275 PREE Y 22 A T 1 BE B AR 5 44 DA S IRAR A (B
KA (B HIZE/NE, 2014; (S, 2020) , HCEMETHER S
PR SO SRR BT, R HEMATPRET, Al i m
T PR R R H ARFTLAT (Cook A Tang, 2010)

TR G IR, T I B i 2 1 5 M S s A R 2R G
Al AR A Al ot 55 RS = SO ARATE . rDlkAE G i 5 2
il (EE SR IR U R TR e o . RIEEFE, RES
FFELLE (2015) BYBFSE, FHU e J0 6 g2 I < o A [] e A okl £l ] ) 45 55
RFEARRIFRE . A h P o 30 05 B AR A T S A R B,
IE DR, EA M ER S SRS P EA A £ 55 7K A T e
PRI A R B S LR E T, X W] BB 2 S BB Al I B 7™ B il
PEIxE, BRI,

=R E M, B R YRR, S R R 2 e 2 T
LR EE 5, Fan %% (2012) BB AER, — A EFRMEEAIBIL ]
JE . T ZRIKP DA SR P 1) O S BE A% Al RO AT AT 280 52 55 ST B S5 44 7
AT JESVE R E R REAR, E2RE AR5, A
TR 3 1 [ R A AT AT 225 s

B2 T BUSR AN RRE MR £l il 53 O 54 M
2.3.1 SHBRAWELN SER M

WAV JZ T A, 5% TIBCRAN 5 P Al iy 7 T 5 i == B 4 v e e
PARAMP BT 40, A 2e22 35N R 5 T ORI & M2 Bl R #5055 2t
T B/ NS (14 2019) . Husted 25 (2020) 13248 M HOE AR
S TR AR 2 ARG AR K R, HAERCA I [B] AT AEAE RS
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RPN T 46 95 B3, (Gulen Hl Ton, 2016) . A AHER DL
WRZFNEMATFRIF M, Chen 1 Tillmann (2021) WF58 A& BAVIHIXS B8
RN 5 T 22 BB AN i R, PR AR T m A5 0, AT 8%
ARBFTE, [FIHLLK GDP FNAS A AT R . TR 2 5 R EE 32 31 6%
MEBCRARE R T, ETSWES, S SERERE, KHEZE
GETEALAES, XSRS T . RIS MECRA T E 2
AT, g AR

MR EEH R, BORAN A P A Ml AT A ol 9 1 A il 9% 1) 5% W A4
RAFREE (A Ef, RAERFEEE, 2018) | MREZM#E /ML (2019) §)
et % A NI R R BE A, t R b s R e e
RSB, XFAMATREIIM 555 BT E m, BRSNS B DA T k4
TS BARFRYE, HA MBS MR 2R, BARET BORA & M
A5 R 2w, R =, 55 Rl AT DA N R R L AL
Mok, mlfE &L BMHBANETF (2021) WFsEHES, LE EH
2\ EITE I 5 BE A T BOR AN & PRI, S ) T 3R ) A7 65t 25 i il 9% =X
(EX 2 BB ST A A 3G ST WIS, AT % 2 ) 1) Rl 5% AR 7 A 71
TS, PR 2 w6 1) TR B PR BRSO 2, DARRE AU . % T 6%
HORANH & TR Rl 5% Ty 2 BAFTEIEN FRME, M Rl — 18—
EE . SRR, AF9EE LS (2017) A BLER MBORA I & Ik 3 2
SERKBGE A, T SEE EAR LS RREE A%, Ah, K
i B2 1) 5 T BUOR AN 28 M 7T R 5 8048 LFIZ T (Jorda 48, 2003; Drew
1 Cynthia, 2017) , AT SZMA AR A RS AR FH gl Al ) 5 RS

WA, B MR AN E I 3 2 S AR A TS S A LA (5 TRty X
A G ARG RIBOR = LR R R . MAE SIS 2T, B MBUR AT
EVECOMME DR S  AE S s . T 68 MBOR B VR M TARA 755 SR,
R, Y58 MECRA S MR, ARTT T RE SR e, 5
Cefitdsy, XL TR A, IR AR N (2019) AOBFAR,
YRR 1) 5% T IR (A S 9% 4 ) RS TN SR A S IR . p T X A
AHEE, BT TRHE ISR S B RAR G N, DA R EAE R XU
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2 SCERZRIA

PP AR T 20T 5 SRR A, AT XAl Fr) 55 A 5 A8 R0 7 A £ T
SO, AR, F TR BN 2 R A AR, B INERAT AR S AL
A Z R E BRI FREE, SEm=E “fE08 470, semmdolny 5755 il
%O(EBESE, 20215 fUEESE, 2020) . FRATSEGEMILARREOE”, G
TP E 2 R, AR IKBUERIXI TS (2018) MIRFSE, ZUFBURM
N E P AT AR 2R Al = 2R T SR B R SE ), S0 A ol B A ) T
MRATAFR, XA R RARA M, ST BOR AN E M H AR .

MARAT IR R HIRTE R, CA BRI 5 BORA & BRI, T
MVARAT BRI 3 2438 ST A, 36t 00 T ik B AR A TR e B DO G 02 T e
15, ARTTI XU AR R TEAR, SR8 i ARA TR A5 DR T SO B e (R4
=%, 2019; FRHIHSE, 2018) . X TARRITRHMEM S, KREURITIE XS
TN 5 P IS ) XU 7 HH 22 B TG, Ekdn 1 ELif (2015) % -+ B HARAT 3k
Froedr, RIREL. WBhhEer . ST BRI T AR T 5 . ERdA
WFFERM, ZRUFECRI AR E RIS T 3 R ARA T8 XU AR FH 7K -
AR LSS (2020) FOMFST, ERATIE NGBS I AT BORA E YN, 2
o PERCH L EOR, B ORHEA RGN, B S B TR, X B
T, BTN RO S B, AT RS AR K (2RI 4,
2021)

2.3.2 SEHBIRATRE MR IEER I

REATDFE AT MBORATEER X2 AR . A%
MAETH A, HWEAEE A H RO . flin, 2
A (2020) 3 A B BE DL B S S8 & H B (TVP-SV-VAR) &
B SRR 2 5% R I £ B 5% T BUR AN & M- T 00, IAHTESR
e EATEIN, B MEBCRONE R AT DA T ARG K, (BAEA DT
TATEINE R IEN . W2 Ud, TE2F AT, 58 mBORA e M
Xl B I ] R A (e .

XA Z TR, B8 TECR A E PE AR 45 . Bl A
BIFTFAE T A, {H Bloom (2014) AN BUR IR & Mt R il

15



B T BCRANH E PO fll B ST 1 52 IR o

e ft TEANLS, SREBGHIE S ) 2 T AR 2 P IBes X as, M
AT DASR T R, Ay A E 14 DA K Tl A3 A . bl A vl
LI, TR e B A E. Born il Pfeifer (2014) f5i, fRse
T U ) 5 e R B A B X I AN E 1, AR A 3064 B T 98055
AWHETERI I, Ffet ol i A .

MERFTIZ TR, 52 T BORANG & P IR A R W 2 DR B 1 AN A
&, FDVARAT RARTIOTRA AR, IR R T R SR AR
r7K3C (2022) XA E 123 ZRDVARTTIAT AT, A B T RN
SETER R, FDLARAT SIS EA B HEOEER, I A R KA

2.4 SCHERTR
2.4.1 HAERAWEEATIE

KT B MBERAHE MR, AH 5 SOk 32 24 TPl i SR Z 38 1Y 77
A1 08 BRI € PR, B8 B3l Baker 55 (2016) Zmifil 94 0%
BURANTEMEFR RGBSR i) I IEAE e AR B8 T ORI R PR 1A 1
IPAEAE BRI UM, AN R 2B Al @ A 4T BE A e K22 5% I T Baker
SR G ] TP O T EURAAN R E VTR L, W0 B N 225 2% Baker 8 AHJJT
PRI, EEMN QI HRY . CARHBR) M (@5 HR) FILE
J5 SRR T SR O IR A T IR A A e R (RS, 2018) . ERorAE
BRI ERGET, — 07 TR )2 0 R SCA 2 4 1 0 2SR A ) )
MECRATEN: 75— 7 TR AR ATy, MBEAMR BT 0 f B A B
HhE] 2 TSR B AN E P

W A S 43 A 3 ol ) WAL I8 sh AR Y, 0 55 8 B R i A A — i T
GARCH I SV #i2 FH#E T GRCH #4Y, SV B H AW mig R TG,
WG AT M, 1 R B w2 A BRE )y, RERSAERIA P g A
ZWEIERZER . EXT P E S BRI, A R 20
53R 2 SCA 3 At . Baker H R CL A SCAS - B J7 ¥R B 1 B X EPU
(Economic policy uncertainty: Z83XEUR A EME) & MPU (Monetary policy
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2 SCERZRIA

uncertainty: HfMEBRARENE) . KT P E DT T B E WA 5
SCAS 3T G ) AT A, AE SO 23 B I JEE ) AN A s 1 8 0 T B TR
PRI, AR, eAh, 20 2 B R Y I AR RAE,
AR ] Mumtaz F1 Surico (2018) 2 H 1) SVAR-H-SV AU b M BUR A
SEVEREA TR

2.4.2 SEHBURATRE MEx b Al Rl B IR0

H BT R F5E E R e B8 . B AR 2R 507 T, (HAT
APl Bl AT R B 52 WA ST TEAR e D . 20 B T SRR B T RN 5 1
XA BTSN IR, % T RN E PR S i L Al £ 5%
HMARECRIBERANBAE IR, Bl R 15T, MRS RAESR, ®©
WA BR R G, Al SRA, WERIL TS, e
WRRRA. MH, CAHEEEPIIEMN, MBS E M2 b R
FOEL (BhELSE, 2017) . A — LSS G BT R AL
AACRIAE &, (HBE™ AR A TS (EKBAZIEs], 2008) , HA
Al ATl AT A B BT SRk TR, IFSE AR SR I8 R BT 7 i R,
ANBETE A AR BEA L A SIS AR R DL . A IBIFSE I AR R B T BSRAN Tg
SE TN 1 i 9 B35 14 52 W0 DA S AS [+ il 98 0 32 ) S RO PE IR A S . TR
A EEREX — A T — T

BT BORANG P Aol Al 58 1 52 WAL ) G — SR BT IS R . L,
b I TIGIEAR . BEAN, WA A B MBOR A E T 2R
BATHESIL REOE . BAR PO S A E R BGRAT 0E5 B I AE
TSR, R, A EARSERT T 52 TR AN P Al Bl BT A i S,
TEMBI A i A Bt KAl — 2B, HaRk,  EivdlA il m e, AT
ARG TF R AL 7 SRR AFE A R IR . AN AT gl AT
PRIERANT], AT Rl SRR A At s, i,
BT BCRAN RE PEX 153 55 R 6% B S A7 AE — € BRI AT AN ) B i gl
AR e E S S, AR elb Bl BT SR SRS AR . R
ATCARRMATAL AR 2R . 7S 5 T dE A T S e A
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B TR E PR (B AT A B S5

3 BESER-SHE B

3.1 Tl RER
311 REREEL

Ml ki R b, Rbgt e dEH EEA G, AR AL SR
T2 REHS 7o AR A A A, S PRECE A BT . RO R A Rl g
IR T 20 40 50 4R, HiSEEMIA 2542 Durand 75 1952 4FH18 30 A
AP A5 55 S AR SASTT BT IR A A ) iR, X RIe SO A, &
GEHb A | R A G B A REAL, HEAS A A -

el Ve IA N, IS5 BEA S S m A fE. Al iy i 55 F1LE

Al R B AR SR PRI AT BR A, U A A AR BAL G A A R AR A
A%, [R5 55 RO ) A A AT AR R B O A, AN 32 81 W 55 ALY
AL

g e e WA L B E-S R SR G IR sE e T K. i s5
RIS TR A B ot 2 AN i BT AS AR R SN I T, i DXL T ik
— G R IS A %O AR Al i BB A AR R AN ] T A
FAWARRSFE E, HAEERAMAAR . RIGZEE, bl iy BT
ARG HARWIT S, W55 RS AEAE & AR T, i m XS i) BT 8
PURA AR EEZ AW FRARIEZEIE, Bl 28 & SEA AR A IR
FEAAS, Mg, Xl i B 2 g e P ARG foll v kit

(e sBE O IP = i el b o TR DR S I DR IR R PV SN V32 N T
1. 24 £ 65 25 R0 55 R o O B DI 5 DA B A Rl o AR (R A8 B 1, 4 T o i
77 A Br AN ZE I, AV A E S I AL AR AL, 3555
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3 BLEHRE SO

RAF TR m Ml E, (HR655 AN MBLAIUE L, 5 W3t 5
JRURE . A GRG0 Rl g BEAE JE SUIA BAR A L B BT BR B TR, T
X R ANV 55 UG ) BRARE, R Al A S ST R Rl B e A rh e AR T B R 4
T

3.1.2 AL EFIEIS

FL R SRR FEHESE TR AR BE R SR, M T AR ARG Y
Hig. Miller % AFE 1956 AFH) S ULGEICH AR T MM Hig, JR7E (American
Economic Review) &3, AT REAFZ B IGHL, I E S50
ARG ST R . HA TSR 2 B X W BB EZOREZ —, NYIA
SCPRfESL, Miller S5 dE— X HZHIE T T 5638, KB TAF MM HIiE,
2% B TR BRIE LT, 55 At A RLE P DAFEBE AT N iR, Hmalkry
FORlE, SR, B, a5 RN AZR TR . A B MM
S PN R A 71 i 20 A AR A 20, 2 ARk 3] —
S o I 41 = g VAN 4 N oW (S5 4 1 9 N RS [ P D N -0
ARG ZIERFRIR BN GG, &S 6. MM 3
2 AL A SE A S 1 B 2 N

A B MM BIEIAR WAZ 585 I BT RS BUE RO, (HHARE i B
BT AR KU A SN2 . S 2l T AH ¢ %) B4 A DA K TR R =
FEAE AP 2 AR B 55 B IAS, i BE I i 2 R B LT s BRI
Wb 55 RS, SN RN Pl SR ) W 55 IR A . e, ARBEAS e RE TR A
LEE NPT 2 AT BN E, (He e &8 H 5 ra & Z R
HMERh 2SIy, ZEF RS R FE A & MR rI TR, N TR aX AN ),
FAFFIS T MM E BRI T —FP s AR5 e, [RS8 I8 T W 45 R 58 A
AR AL HZE., IS4 T 20 42 70 4£48, DA Robichek. Myers.
Kraus, Rubinstein, Scott &= MK, ZIIRIAN, 659 T AIRISHL
WOLES, (HEAMEH I AR TTR . FE BRI, ol T 68 2 ik
5 fEHLEE ™, MBS TS T B, BRI A g A

RS AR R — 2 TS E BRI, (HAE SR A E IR T A
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BUE BRI O, G AR LT & M RN R T 2 1) Tl &
BRIERAGEE, =& NGB RIS SEZ AN, Jensen Al
Meckling 5 (1976) $2H B ZeFE—ACEEBRETA R 40 Ml Gl 0% 5540 7 214 k1 oty o i
PO bR B SE, BT RS R 5 SRS 7 s BAXR,
Majluf 45F 1984 4EQISE T Al BE . %NS AN VAR BRI 24 £ 5
ZIEF AN EAR, HRRESME, a4 HIERAGETE. M AEm g,
Al B A 0 A AR AR, HLIGAS ) AR 5545 AU . kR I 41
ALY, AL AT EAR T ERES, SEMEMERL, Fit,
IV BB R 2. R G AR IR Oy R, 2 AR AR XU 5 30 )
PEEE, TR MR B S AR S, FEURENAE N, S mERE
%, B, ALAESER R ST LG AT R

3.2 SR BURAGATE MEX 1i b b BF RO R M4 Bl

F Bl i B pe SR ) 2 B R T AR, BT X0 A5 B
XIFRFECT AV B A R, BB IAE, BRSNS RIS L. FETg
AV VA BT K T, AT A RA TSR G AU SR, FE ey T kAT H
R EAT AN R 5% . e b A TR AT, s Rk A5 TR .
THRE AN KA, RE WA AG I 65 By T, HE
RAEE R T ZMATTRE TNz —, FHI MBCRARE MR, E1E
R A G PSR AR BRI Bl . A T R SN PR B AN R VI
FRALFT B T 5 SRR,

MG MERA, O BRI E M E 2Ol A 0 As . AT (E bF
PR XS 7 TH T B4 5 T S W 5055 e i ity . R il T B2 AARAT 45
SRIYUASRI &, AT SRR St eIt Ty, ST ki st e K
T LI T2 IS L, HZBN 2T HRL . EWLETTAR G B A
SETERIIEIN, gl AT SN BN S dlk 2B PR 2 TR R EANKFR.
TETHXT AN EBIRSEANH E 3G IS, Aelb w228 XS Ra#ig ., Alg
EEMEGMELIHEE L. fEZMFE/NL (2019) AR TR
TEER Al 28 AR, FERR, Rl R S o &t
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3 BLEHRE SO

— 25 IR Il T P 2278 XURS: AR A BN RTRR . R T35 4 BTG 7 Ry AL
1, Jo¥k TR E SR B O, IR T RO A BRI,
BRAT AR BLAG HRB I 4R e A DR A L B G B 1 Ok Bk X
B BT R ECRNRE ERIE, BATEAESCEGE Y, SEURTHE TS
e, RRTERDESRE T E R ST KRB, R4 SR TNH (Jorda
%, 2003; Drew fll Cynthia, 2017) . MWiAIZRKW eSS 2R, #HF—
A oM ) B R ST A . Ak, B BORAANE 2 MR BE S S8
AT ) BERE,  HEINARAR Z (5 B FRYE, AR TG et A & (T
BERNAE, 20215 fuffEfisE, 2020) , S G5 ETE. fFRrHhL R
T RSS9 A 5 ) v AN P

XF T AT 5, AP A A Rl 9% 7AW B8 42 PR B 1 BORASBf  PE T
o, ETMEASNE, EXEKRMEMRBERAHEE, EEEIRRY
SLHAIT, AV TG B 2278 XU B 55 USRI . Al AR B iy 228 4R 5
AN, Al 28 R R In, o R B O T B i XU 3 i . Ak,
B T BURAN & M R SN A — P R G MERE:, TS 5E ok
WA TR A AT, AESA TG A Pr sk K R e 2 m . 2R G
KB, FEMRTR KRG TR e, A oA, P, e
FRPEAA ARG >, ET R R

H1: 58 FBORAHE E P2 5 1 B i Al A5 55 Rl B B il s AR,  ELiE
HRATE R BE LS TRE T B3 3 MMl 58 55 BB JUA.

RN & AR 2 B M ARA T I KU AR R I . R T A U BOR NI & Y
SR, AT R AR TR I = P DR ORI, X XU Ak AR
MR SEAR, HRAT T T DY A NG, AT /ML G55 B L. (Re o
85, 2019) . (HWAFEIN KGR TFECRA & 30 B R4 T 98 D it
A, A AR RL, ARAT R DT T BUR R I B E AR,
HAEMBCRR A TTBORM —F, I, 58 T BORAH i M 2 5 MR A T X
WiRIHAT R, BBt B E . ARTT AR R Al A T G SR ER S S B
AHERE, 28 MR AR BT, T A Al A5 555 24 04 XU e T A 2.
I, 5% TBORAS & AL 2 B MRS T 45 5 LG i KU 7R PR, S an
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B TR E PR (B AT A B S5

MM

H2: 52T BURAH & M@ 3 4T KUK A 1H IR B Wbl 65 45 R 8 A
B FRA R BT AR

MR EFTRMER, 5T TR T8 1 5 il 55T 75 5K S Al iy
SRR KL M A BT . (ol AERR S 2 2% RE A5 55 Rl A BB, LA K
U BRI AS . FEARTIE R, BUORRER, Ml IMNREETER
3 S Tl AT 728 = 0 1 o S 2 e A S 7Y [ R o w7 DS S S AT
Infiigs s, Pz, AR5 MBCRAHE MBI, TG SMRERETR KA
SETERE, el 2 5 D B K DARE S IV 55 fE bl # ML WA,
el AW R =FhBhbl, B2 shbL. S sipLAELspl. bl s,
HAlste— BN T HEEE . RSPl BTy pae,
AR AV BRI E TG, Al AR SEPR I B (EL, A B IR A
DLAL 2 TR T Bt AEDE T BRI E TR BRI AMARERSER, bl g ke
PR, SRR ISR RIATRL, BT RAY T B & R T AR
WAEIITOR, L, 68T BRI E M 2l o el D 35 9 s AL i 5w £ £l
SMERREBEAT . PR, AR AT R

H3: 52T BORAH & M@ 1 B d B T3 R IR il B 8 A

MRIGE P BIE, Al AR I T Rl I 2 I Je 25 B ) A 5
G, PPRESTAYIE IS RE SR ST R R A A . B BT TR AN E TR
S, ARV AU 2 E PRI IRME, 3 TRk A SR 228 I AN E 1
IR, A BT E, Al A5 8 T2 Y D SR J3E e XUy gt — 25
ol ] S ) 00 i RN A B2 P L A S W ST L i N RN 8 S
B RFER A 55 N8BS (Han Al Qiu, 2007) , Al 38 MBS FEA7KT, i
SrREGT. DR B

H4: BETRBORAH E ol bl @A 7K -8 bl R B ATAEE.

e BRI AN, I EAE S DI
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4 WroEsot

4 BrgTiit

4.1 SEZHBERATE M E

4.1.1 EERRE

AR SCHET o B0 A A A B T ORI A P AL B AT A 2
DI S L 7= i s 29 O = N2/ 1) i B e T8

T e B R AN e M T B . 2 R B R R R T A R 5 42 5
B, AR BLGE TR R B I ORI BTSRRI, FRE % TBORAT
IRDAB AU . PRI SO IR B 2 % T ORI PR A R S 4,
DA M2 A R e B B TR 1 ACHAR B 0 8h R —fi 3 ] GARCH
SV 455, 5 GARCH AU F, B SR A 7E Rl H2 465 il s 18] 17 0 P i
Bt DA S A T8 S TR0 5 TR i #8 (Huang Al Luk, 2020) , AiE—2
Z L B RS RRE, I, A SCR A Mumtaz Fil Surico (2018) #2119
SVAR-H-SV 863 BRI & PEFEA T B . A BEBUR AT DATEA T A i
AT, BT AR SR A I AR . AR SCESE 2001 4F 1 H-2021 4F 12
H B H R,

% H SVAR-H-SV B

1
Zi=c+3, BiZij+ 3 vihi+ Qe e ~ N(O, Iy) (1)

Hor:
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exp (h,,) 0 0

~ . 0 exp (h,) :
p=ATH AT H = : .. o )
0 0 exp(hNt)

TR (1) ", FHRZ, (=1, ..., n) FoRASSCECRASTBEOR R HAR
BAE KT TFAS R, Ini—A NxN J AR, fihy=Thy,, hy,, ..., hy,]
FT VAR R i 0B h 2, SE ORI R MECH P Y H AR R 2
SRR, WEIRITERIRM AR (1) 4

~ - 1 .
B, = 6h,_; + QZn,, niN(@O,Iy), E(e,n) =0,i=1,2,...N (2)

c. By. ONFHEIT AL, hTZEAERENNAELR, {52 Mumtaz
1 Surico (2018) WML, KRei K P AT 05 B0E N 2 71 1.

AT REA T AR S ] AR, IR RTR T Gibbs AR R AR AL
T EARER, AR EZ AT TS E (M2) | %Pk GDP. i
HEYHEEC (CPD) .

4.1.2 SEHBRARE ISR ST

AR SVAR-H-SV BB T 02 BB & 1, DAGS A A o 35
BFAE AT E A A5 PR . 32 Matlab 2021b & Gauss 22 XL 74l
TF, FEARIXIESH 2001 4F 1 H-2021 4 12 F, JEHCET 40 MM ghieas, Kt
HHREA N 2004 4F 6 H-2021 4F 12 H ., A LTS 500000 1%, 42 H5T 50000
TG, Te8Uh T4 R ANIE 4-1. [ 4-2 iR,

BOETFRAK, WA TS BRSNS, 18 MBORIEMEHF 25K
AP e . ARIES T A (R R RS AR A A RN . RS
SARIBATPIRIOR BB B A SR MECR, MATrE i, BUF2oRIUE
AR STTHBOR, RN, MZVE TN, WS g ot A R AN
IR AR T B, IR AN ST oKk, (b ETr IR, RIT&FZEALY
B BRI R B AR, AR IR, BORM B E g,
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) TR B HECR, TEORFFZ T AR I R E A%

AEERZHEE, Sk a SRS A MBCRR T H s,
2004 4E R, ZTEEAWTE R, GDP HHETE 2007 4k 5] 14.2%, &3kt
W RBIES TR UK, S RGE S I, R G S S A ) B T
H. WA 4-1 FroR, FIE G TECRA E M 2004 AT 28 ETF, T 2005
IR FIEE, BESEL TR,

2007 ‘EE PR R EHUT IR BB AL, SeskarasE Rt T2
HIT Y S i B TR 2008 AR R SR a2 miny B, REZ5F %, 3
2009 4F GDP 34K NER] 9.4%, P gl fagic, RERLE MEBCKHE—F
]38 B SERAR T %7, AR TS, M2 ainy T iEas, hossT
ZIREARAF BT RREE &, DMEtERAEFTHI. Hit, MPU 7E
2007 AEFFIR PR FTF, 75 2008 4Ep RGP 4R A Sk B DUR, B Bt el
%

“PITAL” THR
0.6 -

2015 4FLR

031 R

R

] by B fE L

\

04

0.3 A

0.2 1

0.1 A

0

o
Q’\’\

o o o o o © o o o o © © o o o © o

2O 8% @° A% @° 90 Q° A° A0 A0 B0 40 @° A° @ o° o
@ D D A\ A\ D \Y S \Y D N\ Q)
B A DA AT A A A A A A

%® %QQ "»@ ’\»QQ ’»@
B 4-1 BEAEHBERATWEY

2008 4F 11 J, FREBUMHESL T HWUE M, 2 2010 FIRAH% 4 112,
WA PUTACHRNBAT R, HBCARIBORE, KA — P AT B3k
PEBRMBCK. MPU tARIZIN A Bl b 7h, I 3 ka5 s AL

TEIE TSI RIS, BB IR, ARTTI R ST BOR WG R, 2010
ARG IHEAG BT, 53] 10.6%, CPL[EI T3] T 3.3%. 1& & SepA AR
TR, REBUE OB T EERTER, AT RPN
AR, 2011 AE BRI RINE T 5.4%. M@ sk, FoE S mECET
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I 10 DARRE WD o EROREE B R, I, 7E 2010 4F 2 2011 473 H],
FERATAHAEIAT T 6 UAFFHER & I, DAVXTETF S g ol, Xi
HUREIR I T ICRT AT IR SR MR, AR, MPU SREFTERL Y7k
S HEF 2011 AERTELEEWI R, 2011 4R 2 5, ZUbsORRSE, 52012
AR, MR 7.9%, FREGETBORZEHEE M AR e 208K TR 5t
MECR, DAERRZ TR E K.

2014 455, FREBHTE ML, AT<fiRAE. B 201546 H 15
HE7H9H, FUFEFEEN 5174 S E 3373 5, BKIE 34.8%; WRIEFRE
18182 ;S Ek % 10850 fi, BEIE 40.3%; THXTRTHIREE, ARERRERES
SRTiARE, RATRH G TR RECR,. Eik, eI MPU i fR%E
TR,

2019 4FR, Bidhli R I S ER &, AW LA™, XSRS A
Eokohil, B Emit—29 8, SEREpiikg Rgn, Fik, &
EIXFANG G . W2 R E . L, 2020 4ESE—ZAE, FRIEGHTE
IR, RN 6.8%.  THIRTH & il 98 5 18 1 v 0 > IR 1 [ o | T 95
FEFRE TR ONRECR, 18RI BRI MEBCR S B EE N,
T AT — B R R R R TS B SR M ECE, SRAEE M s LEAS G0
Ty, SR AT, DASCREE TR P RIA Tt S K. X R
TR T ORIF TP AR | AW O e R4 i it 377 T B R LA B AR
FEULIIE], MPU BTG ZETE, % 2021 4F5K, 2R o A
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0.6 -3

- 2.5

X

“l.. 1" kS

..............

T T r | — — T T 0
RO RO N
PR S S G P N S i

—— MPU (H i &) e MPU(ffr 5 2: £)

E4-2 YER. HrERETBRATRENEXT

0 . 0 1 1 1 1 1 I 1 1 1 1 1 I 1 1 1 1 1 0
Y - T ~ T - S S ¥~ SO ¥~ B ¥ S ¥~ B ¥~ S ¥ SO ¥ S ¥ S ¥ S (- SV
- -~ - S P - A R -
+ v ¥ = ®© & & —= Mo oF v 8 o= 8 & o —
S o 2 o 2 & /= = e e e e e e o= o= A&
S 8 & 5 & & o o o o o o o o 2 9 o o
[ | ] (o ] [} (o] ] Lo | Lo} (o' | (o | o ] [ | (] (o | [ | (o] ]

----- MPU(CA 3 ) —— MPU ($8H: £)

4-3 S HBUERAE AR ET B A E*x b
BB AT AR LB T BOR A AT & 1, 1EH Chibor7 /N AUAS &, 75
2004 47 % 2005 4F 285 ik Bk, Hm A0 RN PEFR AR B L Tk g,
T A% B 6% TR BOR AT G PEFRECR SR R LIS, R T 32k A
R A G T EOR T HORWAT LA ST, MFE 2008 44 mEHUR, Huagitt
MBCRAHE IR TS BUE 8 LT, JReba P RA LR —3, 1

X Ff S SR TV 2 R B B R TR L RSR O L.
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2015 4R K ST, Pk AL 0 M BURA & 1 — EORFE — AR K P
2019 EARFIEREAGERIER, 7T LAF B BLEE T BORA & VRS T M i ZL i
MR, X WRY], FERRMAR AT IHRRE ST, KEEHBERTILA
Ak A2, P A SCOABCR BB EOR N B A

KT BORAHEERI BB F &, S A R, ASCRA
SVAR-H-SV #5288 B2 5% T BUR A & 1. Huang 55 A48 Baker (97735, fiff
I SCA T D R TN B . N BRUERF S R E b, RE T B YT R B
TR E PR B T, B 4-3 FEs. IR B B ek, B s
FEALREE—2, HoRH SVAR-H-SV BRUIN B2 8450 Je T SO Tl SO

4.2 TEIRFER IR

4.2.1 HEREREHEKIE

HI T FE 2007 SETFAG MR 2 THEN, S ORUERFTE — 2, A0S
XIE2A 2007 4F 1 Z=JE-2021 4R PUZRE; e BUIrA 7 FHFUESR 25 B . IRYIRE
Gy it BT A AL HEXEEAREE T AR B, BT e R A
B S — SR AAE R RRE, HHEATRE N TSNS, NRIE
WS R, FEHRERMAES; BTSSR B, X1
—88 ST, *ST A u| MR A Al FF 2 AT A 6 A RIEEIRR s B, B
LR AEAI A BT A n]s Bk 5T WIND, o E N AR TS B

4.2.2 BEERE
) TRREAZ
ﬁﬂ%T%ET(Mﬂw,mﬁﬁﬁaﬁTWﬁo
) WRREA

$i££ﬁ% 0% T R AN E X A A5 55 B W AR Rl . il 254
Fefii 55 IR SR B 5, I, 2% McLean Al Zhao (2014) FOME, S
Vb T A AR BRAS B AT IR E X
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CRU AN + KA + BT 64 i)

U5 FIBTHT (Debt) -

‘Exygf?:t_l
YL T e 2 . o UBZRBG AL — B AP i )
EX*RF‘EJ%%E‘A (EqultY) : E"?E\Flﬁt—l
s Bl iR
ARERRSER (CL) o T
B,
L fRAN g
Eh i ok ;o ——t
IT‘EJ\ /III *@ (Fs) * H&*yﬁm%t
41 RUVBETATEENRITEAR
A 5 RIS S 3k
4 e Debt GEIfE e AT + KIEZEE & McLean Al
7 RilgUANE
I ARSI /R Zhao ( 2014)
e ) (AR RS AT — AR s McLean Al
P AE
HREASL Rl 745 Equity ) Zhao ( 2014)
AT BR 254 CL sl s e
AT 551 FS B AY A

(3) AR

®4-2 ERTERNRITEARX

EHTRE 5 RS E BN
B fg ROA FERIE A g fIfENAE  (2020)
B A Grow PR FEE SRR i 2% (2019)
2N AR Size Ln (IAREH™) i 2% (2019)
BRGEPHAE  Tang i FEA (2003)
P4 CF Al B B A e B AEfR% (2018)
TR Lev A R -
INTNETEEE ) CG B HEI 151 Chen %% (2006)

KRR e, R oA RS, SeiUR BRI R BT 5,
S LF N ERER S . Al A RE S5k, R RLORUE ARV A N RRRE BT eAh
W KER (Grow) . ZFIRES) (ROA) I & F B B AN 55 RSE Y AT
RETERAR.

KNEMEL (Size) . AV AIBGECOR, TSR HAR B ER RO, £l
BB USR], ABoll SR B 1) BE 7 B

fAMEES) (Tang) . XbFH BRI R R, FPRITER R 2R
A FR BRI, B BT A E AR, [EE R G B, — Rl
ARG A n] RO
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Bl (Cash) . FEERBLE TR AER il H w28 MRS K R 26 1F,
FERE BRI TT AGRUE 22w P ERHY B AU a . BRSNS i, gl 22 AT
BRI .

WS ALAT (Lev) . SSEAZMEZE bl @S T NN EZ—, 7
AP ARAT A Al BRI R % A B AR, BT IR, ARl I
XU BB, Al B SEXE Rt 2x BT

NERGH (CG) . Al A JE S AR il o 3 B T mIGR B AR
71, SRR FRA A B T el e A i R R, mARX RS I 2 TR
PR 2 S Aol B Al 1] 1 5055 R 9

4.3 SCIERHTIREY

4.3.1 EAEF

KT RTAT TR, A2 R AR = iRt g, Srenmis
F A R E B S KM E T, BT IRER AR 2 K
B, HLr M B E AR, K835k H Ik A E TR = i, (H
BRI AR GER), AR TSNS Ew TR, Wik, &%
AE % (2018) X McLean fil Zhao (2014) FYERFARAYL,  [6] BFEEAR AL Ao
ARAECRAEE (MPU) |, EHERIZF.
Debt,-,tzaj+ 2 ykﬁme+ﬁ1MPUt +,32.ROAjlt_] +ﬂ3Gf0M/_,;t_]+ﬂ4SjZ9Lt_]
+BsTang; ;.1 +P6CF;r.1+B7LeV; .1 +BsCG;11+€; 4 (1)
Equjty,-,t=afj+ 2 ykﬁme+ﬁ1MPUt +,32ROAjlt_] +ﬂ3Gf0M/_,;t_]+ﬂ4SjZ9Lt_]
+BsTang; ;.1 +P6CF;r.1+B7Lev; .1 +BsCG;p1+€; ¢ (2)
Hrr, Debti;, Equityi: 73 52 s AR EAL f5 B 5155 Bl FIRA @l 9E, MPU;
TR MECRAENE: o A TEMERY, Time Jh4F FE K 25 BE I AR,
EaARELARDS H1 $E TR 56
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4.3.2 53T BURARRE X bl Bl R AR R
RRE— B WFFT R T BORANEA 5 T il 5 4548 A £ 55 Fil 5% 393 BIR 45 1 ) s Wi
BT AN AR
CL;;=a;+ Y, yxTime+p; MPU,; +B,ROA; ; ;1 +B3Grow; s 1, B4Size; ¢
+BsTang; 1 +P6CF;r1+B7LeV;r1+PCGr1+6€i¢ (3)
FS;i=a;+Y, yxTime+f;MPU; +B,ROA; ;.1 +B3Grow; .1 ,8451z€; ;. 1

+BsTang; v 1+P6CF;r1+B7Lev; v 1+BsCG;p1+€; ¢ (4)

4.3.3 SEHBIRATRE X Al BT R 2L

AR S I AT LA A R T B3R (LOAN) /1 15 S48 AR IR E B AU 3R,
SR N R OEEE0k B T E A RERAT SHARSHEE (2022) MIBFS
Tivk, AWFFER AVARAT SRk el i 25 A e B A1y AU R E AR B 1) B B 4R
ZE G, FHEMBLN (2015) FBCEEFRFHEHRFER (INV) ARSI
oK, Bk HT CSMAR;

R4-3 BEENRITHEARX

E 2 R LB
AT RS SR IE BRT AT B AR PR AR RIFEE (2022)
R A MBIRE  LOAN G IR APNEN R A€ Re

e B feg TR R TR, K

BRFREYN  INV BWHBE IS DA R (2014)
4%‘%}&2
S , . 5 o r
MGFATIEE  CASH (WM& e Kl

REFE S T BOR AN E Ml AR T XS IRTE . (E OV IR . R TR
WE MR RIEX AR S, 2% EARAFEES (2019) 7F.L
REEAL G5 BRT . LOAN. INV fl CASH, #&E R T 9 MPU H) &
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BoRERE FAECREE, SUEFHACERIE T, BRI MBOR A €
B S b A B ARl il g r= A 5
RGN
Y: #fEREASRA, Control: #EHi12Z 4, Mechanism: AL AR &
Y, i=a;+ Y, yxTime+p;MPU, +B,Control;, ;+€;; ®)

Y,i=a;+ Y, yxTime+p;MPU, +f,Mechanism;, +
BsControl;.;+€;; (6)
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5 SR HTEE R

5 SCHUESTATES R

5.1 &t

5.1.1 kgt

T XA S B AT ST R AT, AR AN 5-1 FoR: I
71520 ANFEASULIAE, 14 N &,

fERs B MPU,  HIBUETE BEITE 0.039 5 0.495 2 [A], “F-¥I{H 0.180, ik
/IMARZE R, PREZEHR 0.111, RIS MBCRANI & AR 3
M. BRI, U ARG . TR ki i DA T R I
ohity, SNRASNERh, ORI TR R SR MECK, SBOt hBUR A
SE BRI E .

PEARREE B Debt, ft/IMEN-16.954, F KB R 32.058, (K 0.916, F#
A VAR 55 RS 7 AP R R 22 57, O A E e A S5 R 1 O
e S AT B, AE 43 Al B i 22 A R 5% 17 =X, Equity f/IMECH
-4.834, B RAEK 32.614, F-EI{E K 0.829, HAN R4 it itk 5h 70 B AR X T i A
AT RN, T R A A IRR A . IR R, TR T i e B Mt
FRBUN, BRE, M EG T . WA E, CL &
/MBS 22.159, R RAE K 100.000, ¥IMEH 79.333; A [EA LIRS 1
RS, FEMn TR . WA EERE, FS f/MER-311.136,
BRME R 306.829, ¥IEH 0.000, (b FlEEASAGACEL R A 1,

Pt A8 B e K/ MEZE R, R AT A AR AR BRR 2 57
PR AT DA — 25 A TR 1 it — 2 5
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& 51 MRS

ZE KA g e i B/ME HE BAE

MPU 71520 0.180 0.111 0.039 0.178 0.495

Debt 71520 0.916 6.112 -16.954 0.000 32.058
Equity 71520 0.829 4.344 -4.834 0.013 32.614
CL 71517 79.333 19.452 22.159 85.114 100.000
FS 71520 0.446 111.535 -311.136 0.000 306.829
ROA 71520 0.870 2.021 -7.759 0.715 8.278

Grow 71293 16.794 82.666 -87.068 2.791 583.211
Size 71520 22.353 1.417 18.965 22.266 26.147
Tang 71520 24.813 18.622 0.123 21.099 75.769
CF 71520 -0.017 7.020 -23.110 -0.231 22.419
Lev 71520 51.920 21.576 7.295 52.191 124.052
CG 70485 42.067 21.456 0.806 42.959 87.243
5.1.2 XS

FEREAT NI, Jotl 28 X R AL & 5 U R AL B A TR G 23 A,
SIS 5-2 Fs . SR MBCRATE M (MPU) 5655 A% (Debt)
HIRH R R ECH 0.02, 78 1% E MK R 235, (B R ARBED, wlAE—4
PEAT IS 3 Ars 6% T BRI E PEHE RS AN B T4 (Equity) A1k R ECH
0.02, TE 1%2F MK TR, W AR RS T RN & -5 A Rl 3¢
W AFAEIE RSB K F s B8 MBI E AR LT BT IRRES M (CL) i
FRAECH 0.08, 15 1% D FMAKF T HAREME. R A il e 5%
TECRAHEVER 23R Rt . 08 M ECRA S MR B S AT 451 (FS)
HRARECN 0.02, 1E 1%RF KT TR, TR R 58 MBCRAH E I
M, Al B T AU RS, AR B Al Sk (R

A5 Ik Z I, YT 2 EIL IR, RIRERE VIF [H3/NT 10,
ARSOATFAEZ I EAE )L,
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