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AT E PE 18 B (EPU) fe/ME R 0.557, e RAE W 3.648 , AR 1 22
0.914, ARG REEAST G U

o B EVIALER K 7R

(DEFHRAHBEES SR EKA

F 3 TR (9) , B2 U B AN 22 % il Jo 54 FH 5 i
L [ D 25 5 o 55 (1) L (2) 3] 110 0t A B 725 o 24 O S (o 4 T (SDD-
LA) o o 28 () B B2 1 B4 il A8 28 () 5 P A T
T T AR AR i A ZE SR W v 28 B BOR A PR 4R
B (EPU) R KON IE , HAE 190K b B3, Ui 25 BUE A8
P T B Al A R AR A R T

(TR MO R

1 TAR 0 e 4D B 5 48 Y BUR A 2 VAR B (EPU) fRE 2 3L
LR | AR ST R[] U Hh 38 A 4 o i) [0 2 S50 o R SR AR SO s
A EF AT T GDP MK R M2 36 KR W 8 B % — R 8 2 AR
S, (HATS SR AT BE TG T T Bk At [ 850 0 o o] 11 45 5% 1) 5 i, 7 f 2t U A8
AL, T UL, AR SCHE— 2B DB 2 B U Bl AR B A ok S B
PE A B AN B ATl R X B IR R AR 3 RUAT RE R
fiff X — P A PRI, AT, o b 3 2 O 28 B SR AN A 5 OO A
Ml F 3 R 3 B 22 ) ] REAFAE R PR G 2R AR SO Al P 9 [ 40 B UK
AN 7 HEAE Ry T AR G 0L [l A TR 4 7 P B B2 OLS [l

1. 1BREE[EM

Ho— BB 2 Br I SRR o 40 T B A8 Bl A A 3 22
2 JEL U 010 305 S A (40 VRS, 2018) , B BUR AN E k5
280l = = Q1PN (e o IS N i e < SO v s 2 N = 4 N
SEVETRE R — AN EE AR, A LB B TR, i, fE
Yk BUEURTX B AR (2018) X BT 45 (2019) A ki, 4 SO FH 45:4F
P 44> Z5 B GDP S B 344 9 1) s o4 222 Sl A5 e 28 B D 20 T s 79 AS Ty
e

H bR HABOR AN M, — el REOEF A 4

k2 T EFMEM LT

ARt | REASER | B

bRifEZE

e /ME

[ AN

SDIA | 21454 10.279

0.201 | -0.289

0.281 | 0.748

EPU 18 [1.493

0.914 | 0.557

1.240 | 3.648

21454 [21.94

Size

1.251 | 19.77

21.74 | 27.12

Growth | 21454 10.203

0.363 | -0.494

0.141 | 2.055

Tang | 21454 [0.404

0.178 | 0.019

0.397 | 0.805

Cfo | 21454 [0.050

0.071 | -0.165

0.048 | 0.248

ROA | 21454 10.014

0.077 [ -0.278

0.009 | 0.409

Ndis | 21454 0.025

0.016 | 0.001

0.022 | 0.076

Topl | 21454 [0.371

0.157 | 0.032

0.352 | 0.886

TobinQ)| 21454 |1.945

1.259 | 0.153

1.557 | 31.40

GDP 18 [0.093

0.020 | 0.068

0.092 | 0.142

M2 18 |0.137

0.031 | 0.083

0.135 | 0.221

FPI 18 |1.021

0.030 | 0.976

1.013 | 1.089

FD 558 [1.154

0.406 | 0.537

1.082 | 3.085

T« BT AR L J5 SO0 K 30 09 FEA A Ht 54 1l PR
VIR T IESCH, TR N A2 LR L 5) R 45

TERBH S (COBR 1,

%3 ZHRHERAR A LKA Yh

@))

(2)

i
o SDLA SDLA
0.0079%%+ 0.0093%%%
EPU (0.002) (0.002)
o 20.0417%%% 2004135
e (0.004) (0.004)
Cromth 0.0046 0.0027
o (0.003) (0.003)
., 0.0206 0.0190
e (0.025) (0.025)
o 0.1241%%% 012667+
° (0.019) (0.020)
0.0177 0.0156
koa (0.015) (0.015)
N 4.0120%%% 3.9726%%
’ (0.303) (0.303)
ot ~0.0568%* ~0.0499%
K (0.028) (0.029)
_ 0.0023% 0.0028*
TobinQ (0.001) (0.001)
0.3512%%%
eop (0.099)
2030107+
2 (0.046)
, 200683+
Frt (0.033)
200205+
kb (0.011)
Comstant 1.0798%% 117257
onstan (0.083) (0.105)
AP [ 2 U & &
A% 21454 21454
Adj_R 0.568 0.570

T A N 2 R R 2SR S 0 AR A R o
P, e s e 0n BIERORTE 1% 5% 10%7KF 1 5 2 .
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RGP Bl 48 D BORANER MR L TF . ATEAAT S 3 D  BUR B AR sl 24 M 0P 8% L7l SR BOR &
Az AR A, PR b X400 AR 8 ST i ) BSR4 [ T 28 B BOR AS 22 1 (Julio and Yook ,2012) o 4
3 ELH A FH M 0 5 N R R 1 B Y BOR AN M 5 A B0 1 6 R (F B 55, 2018) o AT
FEATE S 214 TP A B RS A M R 28 5 IR N 0 S 2 DX I of (g i Bt LR T 58, 2017) o AR SCIR L BB 24
Hb IR B BAE Bl R I, (X 4% 8 T IR AN S M X Ml AR T A B2 i 28 H 55 (2020) PR FEER B
B FR (2018 ) (AT, AR SC LA M 2 T 400 N T 2 SR it BOR AN 8 7, FF AR Al T a8 b g i i T & S il R
Sz W A R AR AE ik ( Ciry Turn ) VR R4 i 28 O [l T A5

H= 2 BT AN M X A I AR R AE . 2R PR AEAT L AN XL %) JE 3 0k 3t A mT BE 4 [l U3 485 SR SR A T
P, 6% P E AR e U TR, FRATT I T B AT GRS Al i A A ol A b X 28 B U Bl PR A S O
Ko MBS TR BLERN X B AR (2018 ) FABIE: , AR SCE— 2545 i A7 ol R0 A b JIT Az b 20 T3 ) B AR AR AR

F45 (1)) el DAL 3 Aot s 722 55 i [ 45 5 EPU A9 2R BURSRTE 1% 09K | B35 M IE, S8
AR B

2. [ 151 [E] SR (5] &R

TEASC Y, 2855 BUR AN 2 VX T B AN ROUR A b 117 75 A2 A= 1, AEL Hy 7 SBSCRT 950 11 400 S5 T 4 2 O 48 15 1B 3
B 4 TF 2 TROWEAR b Py A 6 B (TR R JEL I B8, 2018 ), [] Ak A SR e F £ v ) A e B A R REAR AR 6 25
] 22 % 1 S A R SRR O BRI IATY AT B A 7 I 1) PR SR )

T HAR RGBT 7E — B L G L R AR B 0% 5t U A8 o (] A, AT 7 A St PR SR IR, PRI, A SO
THAS BRI BT 58 [ 2 5 UK S5 Wi Hh ) 420 5 IO o 7 A St ) BB TN 2R, O HL 36 2 3R BUR Y
AN 2 3 Ao 5 ] 28 % SBOR (A Sk S i rp B A AT A (Wang et al., 2014 2 AT 55, 2018 5 7K 1L
BXI BT, 2018 3 HH ISR 2R XU, 2020) o PR , A SO S FH L5 A2 0UAE (2020) L 545 (2020) A 802 , 1)
5 [E 2 UF BUR N 28 P8 B0 i e — IR Sy v B 2 B BOR AN 2 PR S AE T HAS R TR G . R 455 (2) 51
it T T HAS B R R IR 45 5, AR SCES B8R T

() H AR MR

FETTSCHERN I, AR SO R A8 o 1) B et B A e 0 ek 190 B o 0 — 20 s o Bk R 26507 ol P 2 50 R e
YA S A7 TR 25 SR AT i — 25 PR A 50

1.ERTE  2FBURT HEMRIEERNE R

B T EPU 48 £ i) B 6 B8 o A B B0a | i A SC 32 A8 T A b 14 4 B B8, E DG S AT RE A7 A 0 R
2. I, AR SO 2 Gulen Fl Ton (2016) 2% KGR Az 8547 (2015) A AT, o502 v [ 28 B UK AN 6 5 14 46 A 119
JEE o 2, SRR A AR 4 03 1 4 ESOUE T B R AR (R IO 2k T TSR 2R % BOR AS A MR
BEPU_Wei) , 54> A AR BIACE AR R N 1/78 .2/78 3/78-+++--11/78 . 12/78 . AN HCY 4E s — A H L Bl 12 A
I ECHEAE SA  AE 080 1) AR AE bR (EPU_Dec ) o 32 4 155 (3) L (4) 51 43 5l 44 1 48 FI AT 343 A 12 H i
i EPU 25, 45 BRIk e ik

CHMBETE - HEKHA k4 NAEN P AR LR

S FE il 2 i 09 R :j e e B R BT T i e e e
é':':l: *@%@E E/‘J *EJ )F/]? . fﬂﬁi@( l\%ﬁ o (0.002) | (0.006) T (0.001) (0.004) | (0.001) | (0.005)
AT B — HIhRE . AR SCRIE —— S IR
L5 (2016) 1 “ A K7 (SF- i (0.001) 0.0021%
LI A5 B e (s 20 (o001

VE 5 DI (6) 51 A (3 )2 I 38 TR e o 0 R BB , Ay 7 72 T I % R 2 s 0 R e b
LA SRR AT RABEERG B o L Wi, oer ook s Ap IR TE 19 5% 109K T 1 B3 . BT RS A B 2% B 25 ik 3 R k% 1y P

o e ae IRV T EUAS 5 — BB 15 T LA R 305 TR [ 110 R S R I 53U 4 56 8 50 Bt
BER I IE N (O EE T . R0 0 an s 5, 2 0 B ) 4 AT BRI (=) i 2~ B2 7.
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K% 32 4 R
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T8 77 A0 A A S 98 57 SR A0 BB ) — CR U A S0 08 om0+ A 300 i A7 28 0t 389 T st + 22 830 8 7™ 2R 1 B
A5 UL AL A L SE Y7 O B A R B W e B BB ) B BT . R4 (5) PR T R e
i BRI A 2R, A5 RAROR AR At

3. — S F BRE N

EFHEE [N 3B, B AR FRATT L il o 47 1) 254 7 LA B A 222 gk v 7 A o o 1] 1] 5 2880807 T ] g 5 B )
it A2 A [ U, (ELAT 5 AR — 20 2 I ] PR 3R 06) 1 45 SR B 5 i 4 PR 45 (2020) A8 | AR SO6F S (7]
VT2 SRR FH B () 24 B 1 0 SR A i, S5 R N3k 4 58 (6) 9 T , Z5i8 K AR T

4. ERFEHIRE

i P 2 B Kl T LAY AR B (LA W I 0K BB AR BRI A% o AL, 2 R S 1 [T U T L A4
FEBUE I B AD o AR S22l P 2 B0 o BE v [ U R AT AG 36, R AE LA o A R R s . S5 2Rk 4
B(DINR , BB HRIR L

5. {58 SIS HE R GMM AT ARG I

75 V8 B il B R 5E D SRR A TR TUT A4 B AL B T RE 2 X 1 O B R A T AR R . A T B
X — FE M, AR SORF i — 00 ) B B A T 0 A B 2 rh (R AT Sh A T AR GMM A o i 5 — 01 A9 R I T A
JRE X 25 303 6y R ot P R B2 A 35 9 1 1] 82 0 {EL IS A8 EPU X R AT 1 T B B A 4598, 45 R Tk 4 27 (8) 31
7R

BEAh, T it — K g5 T EPU RS AE SR T Al Ao I FH R JEE 5948k , AR SOOI A (U T HEA T A 6
X AR e 1 B B AR R AT — B 2240, LUAT R D4R S0 19 2216 CASDLA) A S 5 fiff B 28 4 LT P 4F EPU 45
BB (AEPU)VE N fift B AL TR [0 H 2 R 2 R MR AR A, 45 R 3R 4 56 (9) B I

A HE—BMRE LI

(2NN ELFERAHEM EAREMETFRESKR?

M SCA AT K mH 45 AR 1 EPU L THE & 7 Al i J8 i T AR BE o AR AR SCRY BRI 40 BT, 368 i — 2R
GG IE & EPU S K T AR SO A5 SR XS FRFR L, F 17 5 3005 G BC 25 R o sl 14 JXURS: 7 HH B g K S 1
T i ) 1 22 5 R S B R RR NS DY e 48 R VR I B . R, FLA AN () JXURS: 7 HH B T K
il % fil 77 19 Aol AT P REFE EPU 5 %0 it 4 FH 100G 22 b LA AS ) (9 2R B0, AR 9 X L aEA T AG 56

1. KEERBEHESR

MEPU b TR, XU 7 FH R 5 i g RUS: 19 £l A 7T BEKE AN i o M R VB AE K J “HILIB (Segal et al.,
2015) , HA B AR AR 0T oK o H AR B 0 SR ) IR B i, AR T X A e DRI 1 £l g < T4 9 7 5K St
B TR B AR PR AC 45 , S BOL KR B T R 5 K B & B 45 Z R A B TR . FEAR A AH BEZE R, K 2k
54348 3 Ao T ORI v AR R BT o R, XU AR L R AN T ) A 2 2 R R [ R
B ot B -EPU ™ U

5 Rl b 58 A ATl 1 £l mT A LA R A IKURS D - o A sl G b )4 T VR TR B O 2 R T S 4y
B, X Al A B 5 1 Bl AL 2 AP AN o P b B T A L AR B R A RS (2SR ik ER R, 2014) o ATl N
S A 2 (Al A B AR AN M B R A ) AU A HH B (i and Tang,2010) .

PHL I, AR ST, IXURS: 7 HH BE 5 A Tl 5 S R JEE o 1ol , 72 EPU BT &7 B S R I i . 3.
AT ST AN AR HEA TR 5 -

SDIA,, =a+B,EPU, X Risk,, +B;Risk,, +yX,, +u, + A, +¢,, (10)
SDLAi,r o +B2EPU1 XHH[i,r +B3HHIL[ +yXi,r +/"Li +/\z +8ivr ( ] 1 )

b, Risk o i i Al XU 7R $H E g i AR B, 228 XIE I8 45 (2017) A0 | LAZR I 45 BEAT Ml 424 {F ) 4
9 ROA B R 3 4F (t~t+2 191 R B AR 22 HEAT FE 48 0 Risk BUIEBOA , Ml JXURS: 7 4R BE T B KC  8 fl ep XURGS , 52
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Gir K ERA MY AL EA

% ik 3

2 V) SRS 7 HE /)N | 680 PR IR 5 HEET 247 b 5 e R B 4 AR B g | ARG Al 140 5 M R AT B A A M o 2 3k 2R
B, BB /N, Al T A A7l f) 5 e BRI B (32 AR 55, 2018) .

AR SCAE L [ AT (9) g JEE iy b S A (10) FIBERY (1), 43 7 A 48 55 BUOR AN 2 1 (EPU) 5 i)k
JRUBS: AR FH KT (Risk ) FIA T 56 4 R B (HHID) 922 FLI0, (S5 (9) AR [R] , AR (10) FBEAY (11) BN S 738 0
T REL B MM B R4 (2019) A AEOEE | AR SCREEL (10) FVBEHL (1) vl AAE G5y B I 1) o6 G2 2007 Ao ORI
B AL 45 EPU — Y IBUFE P 114 4 [ 23 T 11 Hsf (0] 3 4] 258 ek 02 ol T I 361 5 2002 A TR VAL, L 499 A B i) 81 5 355 1z T 1A
AT g i ) s ) 4 A 2 SO0 28 BRSBTS 5 U A B AR

FIHZERMFE S (1) L (2)FFiR . EPU 5 KUK & HHAE I 138 B30 24008 0.0762 , 78 10% 17K - - & 3 K
IE, ULBAFE TG EPU L TR, JXURS 7840 BE 58 i 20 DR £ ol 5T R i 5 LA i T s Mk JRUBGS: 19 2 £ FH SR s 5
EPU 517l 56 4 A2 B 19 58 130 R 0N -0.0279 , 16 10% 17K b 3% R 6, UAWIAE EPU L FHAT 47 5w 3 50 Y
A b T A i R

2. KEHmMABRNESR

FEEPU it ARA TRl iR 9 4 T SR EA T A5 DX BC 45 , A0 SR Al A 2 5 1 Rl B2 R 1 B ) 5 4 LA
PR, Bk BB TE SR S RC4S T #an i F R GOR B KA. PRG035 L e 0 o BE s Al e
EPU sh T 0T REEAT 0w i S (i K PR B o (HAAEAE 55 —FP el BE, BIAE EPU b This AN s e JRURS: 348 o 25 1 7
KI5 ORI R T KA IR 22 K. BRI A A Ak AT 1T REAT BE 7 LAAR 5 B R SRR U 301 15 0%, S
KB =30 HR R 22 8 KBS T 9 mh e iAo 58 77 3 3 (5B 8 15 G 1 4R
Tttt I A5 X AR T A B2 A5 P 0, 3 mT B 2 07 Y 6 0 £ 25 e A T R M 0 P e e . 7R RV T, Je 0 5t
55 Rl GERE 1 K 555 Ml 9T RE AR 1 Al ) TR . B AR PR S R Y : (1D 7E EPU I
T, S 1057 55 il 9% RE 5k U053 55 il 9% RE T 559 A9 Aok S ) TR G SR s b 2 AR BRI s (2) 7
EPU b Fhasf, e 399 053 45l % fi 058 A U345 45 Al 9% 36 ) thusik %) Al B0 M 1) B R L 2 R B i AR

55 B R B AT A Al AR A A A Bl AR A T AT Al BT KR U AR A R
i EPU L THE S T RIS S, A5 8RS LER 5 kg s Kanstits £ 58990

6 VERIRHE, BURFDSA T DUt 40 F [T e BN P e
FHAR AR R 55 1 7= | FRARBTRON B A B2 AU (RS R 45, 2004) . EPUxRisk ?g;ﬁ?
[l bt p o 4 T 3 473 DA AT AR AT S A LA Sy 32, A P
Al BV 95 ) EPU 07T BT SO T WU S RALIIR oo
i PERSROR Ay KD 95 AR (AR 2L, 2008), R —— s
T BRI TR WAL I DR R £ B B e
W A A Al A I EPU L THR U R e s (0016).
KFEA A, S, A SCHET W BRI TR5 « S (0.036)
SDIA,, = a+B,EPU, X SF, +B,SF,, +B,EPU X LF,, EPUXLE }%%32934)*
+B;LF,, +yX,, tu, +A, +e,, (12) LF 'l('éi)i%*)**
SDIA,, = a+B,EPU, % SOE,, +B,SOE,, EPUXSOE oo
+yX, tp tA e, (13) SOE 0'((:)5_8???*
Horp, SEAVLF 3 5 2 A A 1 5 45 m oe e D OO — e | & 2 = E
U : . ey A R £ £ E
A5, A 28 Denis Al Mckeon (2012) | F 208 55 (2018) i iH HAR T ™ Tpmean & 3 2= 2
03U R 22 0 VR VRO RO v . g TR B S 2l

500 (10 R B, I 2 1 T T 24 1 ik VE A% 5 P2 i 2 T B T TR I O R B b T
BB 12) PR R KB, 18350 1E HL B 6 MR BRRCAR A BT L e s oot
FRAT 3 45 B KB, 35 M TF LB S5 A IE , DU 24 WA (O T MOSE 5 0 e 0 o 928 ) A 2 2 B 8

i N N e 3 U L BT R O R B TR R B
SOE JE MR P54 A Tl 2 B Kl 43 6 s AR AR B A 0 2 P08 o, 3440 opmnt ) b 2 26 17 M s /) 32 12,
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K% 12 Ry
2022 % % 1 41

iy L s B BRAE R 1, AR 00 5 {5 SRRC 45 T AT, IASEAY (13) 11 R 480 8. N 5 35K 1 o

BUEEE RN S (3) (IR . EPUS SF 38 I R K00 0.0557 HAF 1% 8K F W% EPU S LF
1) 58 .30 Z2 500 -0.0394 H7E 10% 17K F- 1 8 25, 156 B 48 301 45 55 i ¢ B ) 5 K 30 5 45 il 0 B 1 35 b, 7
EPU b T A ML T A T, SCRE R AR B2 7 #0529 BUA” S A WS s EPU 5 SOE 1928 1.3 24X
H9-0.0132 HAE 1% 5K - 1 58 2, Ui I 75 1 16 42 55 (4 EPU I, AR B A A Ml 19 6 6 K T 48 5 0 3 2 R T A
b,

TATREE R, SOE — R IR KB, M 0.0502 HAE 1% /K- | B 3, U AE A % [ EPU [N Z i, B A7 Al
AR B W S R R R B s TR A Al o ORIl ORI Al AR B A K £5 55 30 R R L 9 i
(Z=fd  PRAL I, 2013) 0 A #9030 H 14t 2R RIS B R 0 i & S 3B Al A B0 i) F Rl 9 75 oKk, B
A Aol AT AT B 1l IRt 2 0 5 o A ol B AT BB R Y, LR AR A K T B IR R AR A2
KI5k BT oK, PRI 23 T8 B A Al R0 i 5% 22+ ot B IR BE V8 " IO R IE ( 1 = B2 55, 2016) o 4R,
X FEAFE M A SCHY L5 TS : EPU X R BIAT il 9 8 ot 1 R s i 3R

(DEFBERAHE THRGRKASTRTAHNEFER?

X —HB A FRATT S 1 ) 2 EPU 300 S G N S5 R AT ARE I 28 08 Ja SR o X 6P X A i K
BN AE SN . — 5 T, i AR BT b A2 Rl 58 RN 8008 1) S BR A TC , A5 B % 4 A7 70 00 4 Ik BT 28 IR, DA T 34
I A AU 5 55— 5 1D, H TR AR A AR5 DR B4 T i ah AT, R — MR S T H R AR i kAR
PEFE, T RE S XML S AR A EE IR . AL, 8 55 R AN i o8 T A8 Aot 4 FH R 1 7 T 14 52 Wikl ik 7T BB A7 7 i
Jer P (A5 P 7 TR 5 M AT — S I RR S . i, AR SCHEST AN AR 28 B Je R TG I

Z_score, /Z_score,,,, =a+B EPU XSDIA, +B,SDIA,, +yX, tu. + A, +¢,, (14)
ROA, IROA,,., = a+B,EPU, X SDILA,, +B,SDIA,, +yX,, +u,+ A, +&,, (15)

Horp [ 7 score /27 Altman (1968) 71504 Z #5943, FH e A A b 59 8 7= KURSE: , Z #5343 /0, b A 7= HE %
B 5 ROA Ry 247 M V8 % 11 G % 7= v R 32, SR A i bl 553, H 1 ROA JRAS R 45 il AR it 22— | it a2
i ILZRE | 7RG 50 % 4 Ml SIS R ) B Ry S ) ROA W I — 3 o SRy G 50 5% i 3o R 5 A7 7 W i M RN R
PE AR S 56 2 10 () AR — 3 (e 1) B BRI AR S EA T IR . EPUXSDLA J2 28 55 BUR AN 52 M 5 5 A K H I 22
BB R TRATT T M R B, R (14) AR (15) o 4 il 1 Asf [ (3 52 8% A, PR 386 AT 2 3l EPU Y — YR 350
14 ] 23 18T %) B 8] 75 40 2 004 il A2 1t

F 65 (1) (2)FN s T AT A 7™ KU ) 1A 25 5 o X 24 I 7™ IRURS: (7 _score, ) B A1 A 25 5 v EPU
55 K A9 38 B30 R B0 -0.2336 HLAE 19% 7K F- 1 535, 6 IA 8 0531 P 18 HR 82 ) 448 15 BB 5 AR v ko
AP P XU B B TR, AE TR — I 7 KU (Z_score.n ) B [B1 U 25 S v | 22 1 30 2 0 A —0.1145 HLAE 10% (1)
IR b S 2 U K — IR S ) B AR 2 B A R TRIHE RS A TS L ARAT A — g I RR R 5 56 (3) L () s T

XoF F A lb B84 A Tl U 45 5, 38 B0 R AR SR RN B35 Ui k6 BiFERAR

ST AT RE IR 25 MO R B VR A it 2 —,  mw oo A
H H BT X — 52 01 3 A B 5, ~0.2336*#* | —0.1145* | -0.0008 | =0.0001
15 E i — R I A EPUSDLA | (067) | (0.067) | (0.002) | (0.003)
R -+ Febe (WY ., -0.3112%* -0.0560 | -0.0054 | -0.0073
/\ \élzl 1%5&35@1! SDLA (0.184) | (0.174) | (0.006) | (0.007)

P b £ B B £

7% 30N 28 B IBUR AN 5 M 1 R BT T v Aol e HLR IRIE RO = = = =

T o : A (T8 O 2 = = 2
W EOK WS, AT R, EPU [ &1 AR 21442 | 18732 | 21454 | 18741
0.707 0.702 0.292 0.286

e g 2B = . . s Adj_R®
BT A58 25 7 BT 45 S LY , IS LA IR IR 0 — oA P 1 R R R B
G B 4 SIS TR 25 L Al 1 K 43 s sk 45 | G- k8 I RIRTE 1% 5% 10%7KF L% . Ak 8L
FI’JkEyHJ\iEI’an DRBC AT , Al BRI B BT SR A A B AL 8 1 1Y) T R L ROt A T e
G SRR, NI BGA AT R o 56T b B A B BT 2 w9 52 ;;53’&ﬂﬁgfgﬂﬁzﬁﬁmiﬁﬁgW;{TEE%EE%;T#}%
s e 1 . o mAREE, R IR PSSR, 2 0L I 5 ) ] 2
WE AT R, EPU LT T Al ARG FAREIE o BE—2BBEIT et mmtat Ltz 13,
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B E T BRI R A M S R4 108 52 e A WY ., {2 1A A 7 XU

TEFRIE Ty T, A8 SCHR & 1 22 B BUR N1 78 P R Aot FH 79 S SR 1 & i, A Bl T e I e v [ M e
A R0 A1 =2z i 5 7 S S T T, %o ) G S TSR 1) i 0 S i A A ) A 8 3 S

Ho— [ 5 B BUR AH ST T 70 W28 T B3R o B2 AN I I, AN AN DG b )y SR 55t 55 4l A5 95 14 5
FLAT 217 2R 189 JRURSS , 2 5C 12 v 6] i ol 35 s £ 7 P9 58 it 5 308 IR 245 g s A ] A0 B R 28 5 1) ol U 95 XU, HLrp 22
S O TR A Al A SE AT A A K IS . T AR TR BURA T E T, KUK A HH BE ) B0 A
IOV B ol 280 Ml 95 K R 55 T B RO BG4 26 0 2
Al S 3 3t gl P AU, DG TE A R IHAR BE A FR oK . Ho =, i TR BORM R E L  BUR WA L4, 4
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Economic Policy Uncertainty and Corporate
Short—term Debt for Long—term Use
Li Zengfu', Chen Junjie’, Lian Yujun® and Li Mingjie'

(a. School of Economics and Management, South China Normal University; b. School of Economics and Management,
Southeast University; c. Lingnan College of Sun Yat—sen University)

Summary: The short—term debt for long—term use is referred to as a firm’s financial phenomenon that the pro-
portion of short—term debt is significantly higher than that of short—term assets while the proportion of long—term debt
is significantly lower than that of long—term assets. The short—term debt for long—term use will lead to the continuous
rolling of short—term debt to support long—term asset investment. Once the enterprise capital chain is broken, various
risks caused by default risk will spread to the whole financial system. Early scholars suggest that the macro—level in-
stitutional defects are the major reason for the serious phenomenon of the short—term debt for long—term use among
Chinese enterprises. We are concerned about the fact that China’s economic policy uncertainty (EPU) has been at a
high level in recent years. Besides, several studies have found that the rise of EPU leads to financial market shocks
and increases the risk of the financial crisis. Thus, we speculate that EPU may be one of the important driving fac-
tors behind the short—term debt for long—term use in China. In this paper, we attempt to investigate the impact of eco-
nomic policy uncertainty on the short—term debt for long—term use of enterprises.

The theoretical analysis shows that with the increase of EPU, the degree of information asymmetry between finan-
cial institutions (e.g., banks) and enterprises expands, and financial institutions in information disadvantage imple-
ment more strict credit rationing to enterprises. In the game between financial institutions and enterprises, financial
institutions use short—term debt to satisfy the needs for the enterprises” long—term investments. Thus, the rise of EPU
will increase the short—term debt for long—term use.

This paper selects the annual data of China’s Shanghai and Shenzhen A-share listed companies from 2000 to
2019 as the research sample, and uses the uncertainty index of China’s economic policy constructed by Baker et al.
(2016) to measure the degree of economic policy uncertainty. The financial data is from the Guotaian database (CS-
MAR); Macroeconomic data comes from the National Bureau of statistics, the People’s Bank of China and EPS data-
base. We use the individual fixed effect model to test the impact of economic policy uncertainty on the short—term
debt for long—term use of enterprises, and use a variety of measurement methods such as instrumental variables to
overcome the endogeneity.

Our findings suggest that the rise of EPU significantly raises the short—term debt for long—term use. We further
find that, among companies with stronger risk—taking capabilities and weaker long—term financing capabilities, the
rise of EPU has a larger positive impact on the short—term debt for long—term use. We find that EPU has little im-
pact on a firm’s performance, but it significantly increases the bankruptey risk.

The main contributions of this paper are as follows. First, a high degree of EPU aggravates the short—term debt
for long—term use among enterprises. This finding is an important supplement and development to the previous litera-
ture. Second, our study reveals a relationship between EPU and the short—term debt for long—term use, which helps
explain a puzzle of the debt maturity structure in China from a new perspective. Third, our findings imply that, to pre-
vent possible financial risks, the governments should pay close attention to the common phenomenon of the short—
term debt for long—term use among Chinese enterprises, strengthen the policy communication among governments, fi-
nancial institutions, and enterprises, and expand long—term financing channels for enterprises.

Keywords: economic policy uncertainty; short—term debt for long—term use; maturity mismatch of investment
and financing; asymmetric information; credit rationing

JEL Classification: G32, G38
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