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A SCHEETF Huang Fl Luk(2018) 44 & (1) H ] 28 5% BUR AN B P FR 45, DL 2012 4F % 2018 43K 5]
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ia 2 R BUR T B R IHE 0%, A R T 76 2000 9 52 LB H AR, (H 3k T4 %00 45 25 5 3OBUK
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P fef- 1, BIVTE AR [ A IXURS: Ml 47 1 32 BT 22 (015 D8 5% 4, SRR TE A 45 0 15 DY IR R SR JBCRE S A 114
5O ALFR1E . Maddaloni Fl1 Peydro(2011) DA Kz 4 M8 #% 45 (2014) 37 F5 3R XS, 46 DY i 41k 4%
P8 B0k B AR AT KU A 4 . 58 38, 55 Borio Al Zhu(2012) AN [R] 1 /2, Angeloni % (2015) 1A 4R
7 XU 7K HH 3 1T RE AR IR AE 77 (5 i %6 4 1. Bruno 1 Shin(2015) 148 ), 44T XU A& 1 AR BL7E
e R L, I R BRI E R L

R Z B BN TR 7 v e B TR X AR AT KU 7R P S ) L, BIVR A T 52 MR 1Y
BRAT AR AR HH S, O DA B 52 T 52 T BUR 94 250PE (Borio A1 Zhu, 2012) , A /8053 B 425K
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FAFAEAT PR, BRI A B b (0 B AL 2 HXUS: b, by Tk L ARAS ARl 9%, 3303 S50 il ¢
) 5 o P 2R 2 L Rl O A A v, Al ) 8 R I 23 0 55 (Gulen 1 Ton, 2016) o 55 =, 2857 I
TRANH 2 13 7T BT AR Ml T I A 7 XU o BRIV SR A A1 5 il 5, Al Al mT R T R kb 2R 4
TP, T 87 (5 398 9% 45 (Azzimonti, 2011) o [H I, 2428 T B3R A7 16 AN A2 R, £l 0 18
L5V I 55 AR R B 0 X BE 3G I, DT AR A 40T o T BRSBTS SCEE MR LR

B8 1 Bl 25 8 5 BUR AN 2 M R 35 o, il 453 8 BRI

PP AR AT e Y A il P Ay, AR PR B A Al IR A T ELJR 4R B 4 Rl 4 i
T o 4R )R Y 2 UL 28 U OO AE A2 AN i MR I, B AT XU 7 FH A & #5 4 RilAS 2 #% /E H (Bruno F11
Shin, 2015; VE#1, 2017) o ARAT XU AR HH 19 2B KAE T2 8 58, Mg FR T e, 4l 1 4R 1742
AL P I 0 A (1 o [0 B 0 i Ml R0 3 A B i, AT AR AT B IRURS: 7R HH 3 I 3 (Borio 1 Zhu,
2012; T J5 2245, 2018) o HLUR, AE BRI 38 2275 S 4R AT AR U 25 19 31 SR IR, HL 45 ZORAT A TE K
PRI RS 2 H AR, BRI 23 3 8l 2 — 2 e RURS: e UAC 2 200 4R AIE 15 B3 % 4 (Rl M= 1, 2017) . 1
UK, AR 28 5 ORS00 2 (1 A SfC ISR Ty v e LA 0 00, (L R ML AR AT RT DA e AT R4 T I
W ANAS U o 24 I AT R AR SR BT T B 37 3 Wi 3R AS B, Rk AR AT AT B BT B R R HH XU (Borio I
Zhu, 2012; Bruno Al Shin, 2015; T &% fZ=1H, 2017) . &), T8 E KH 0 BL R 1T E T E A MR,
B 1B T — 2 B S TR AN, AR AE TR AR 27 R 28 B BOSR AR AR ANB 28 1k, A Pl R 7 —
43 v AU % 7= ARl B SCRR, AR AT XU 7R HH T2 R B AR R A AN SR AR A Twl ., AT
DA, Y4 28 5% B AN 0 o 1k LTI, B T8 S 4R 3 4 il A i EAE, BRAT S AU AR, R B
Shy TR R A5 L 3 n B O

S I, WIS 20 T BOR AS B G 1 AR AT KRS A P AR RS, A B A0 M 48 U BOR AN e
L] 52 e AR AT XU AR, T8 B 2 SRARA T XU 2 Al 52 i S AR b AT o KRR A BT A R B
255 R AN R T 0 e S e R A T XU, R P 7T S ) M 8 93X — S R YR, B A R TN IR ZI Hh
TR figp B AT DRSS AR HH %) 4 R RS A AE o B SCHR 1 oK B2 I 58 AR AT XU 48 5 Al A7 o 1 56
F,OAG 2E3 NGE AL R4 5 BT T AR AT IRV 7R FEGE il 43 %% (1 52, Liu 458 (2018) 45 i, 4177
FEFRE 4 Al R g0 5 32 b A7 (Firth 5%, 2012), (1 THEART 1 A 58 35, 84T DR 02 A Mk #5981
F BG4 OK IR (Bailey 55, 2011) o QSR ER AT i RURS: AR HH, DU £k 25 5 R A 9% 4, T3 RAR 9840
LR IR S, 2015) o SEF LR, A SCHE H DL K
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FEl AN TR] B S, 3 958 1 BRAT IR AR 20 52 T Ry b SR AT, T AR o Rl AR A 3 0 2 RE A AR5 Ab
78, NEEBE G AR DEIE 3h, i 5 P BE 2R HEA T A8 Ah O S WIAIASURK, 2017) o TEF FIFR R — (2018) i
R T HRAT B 4B e AR AT A XU 7R FEAS AT e ) F B I o WA A 52 52 (2017)
WA, BR T RN BT 5 50t R B AT 0 XUBS AR A ATy 3 1A TR 2 46 AR HE DRk A 3R A1 M 55
o PRI, TR0 A R AT XU AR P I 23 ] ) 255 P 5 N 55 L TR AT o

AT S5 IERUE A AE—E M EANC R, 7RAh TIERUFE IR, B T BUAE T —
5, SRAT RN 55 52 BIAF BF LE 240 SOFI ™ s 110 XU RS W A8, e B30I AL il A 2 X LA AT A0 /)M ok
Al (ZE SO 2R 5 B, 2018) o TR T HRATHETT 1 B Rl s, SR U Sl P 3 A ey Ml AR A D0 36 7 i 19 5
A, DT SRR T /MR b i (R 9855, 2018) o AT 27 5 48 Y, 52 T B AT O il 8 EAE A 2 LAY 8
JEBIPE, 24 4 B AL BE FCRBUL T R ARSI, 52 TIRAT MUBCAD . i, T ARAT S IE
WL B 2 1) SR B ARG A RN ST 5k, 20145 BR T FASE, 2018).
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BB 4: 225 BORANHE 1 2 ol BRA T 40 IR 1 B AT MUAE, DT 400 ) e 36 % o LAt 13, 52
TARAT RUASE S 4% 01 18] R A RN

= RIEIT
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A SCA# H Huang 1 Luk(2018) #4 £ 114 v B 28 5 UK A 2 MR 45, ZE RSl A 36 b, FRATT38
K H T Baker 45 (2016) 14 B384, AT BY 3K 8 L 2% R 38 B0k A A N EARAT W93 A A A AR A T
FI G PR A, BRAT PO 52 TR AT 8 stk B b BN RERAT Mk . GDP Fi CPLEE K F I K 5t
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b A s (R e R ) 3 SRR, T Huang A1 Luk(2018) W1 35 = o (8] Y s (b 5 5 4F 4R ) % 1+ 10 i)
4G, AT UL, Huang F1 Luk(2018) g il (148 £006 B 11 4 480 BB 5 ), () B b [ B T e o ) S B 22
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T, AR SOR FHARAT B2 3 At S 8 51 Sy IRUBS: 70 HH 1) 4 S 46 b o 46 B B0 e b N RAR AT X
S 23 200 45 FEARTT LAY SR FH 4 T 18 A R A AR 45 B 1 O sIEA TR 4R, SR AR FE 4 2 IR A 1Y)
BRAT AN R AT A Zo o L 2 A TR ™ R JEA R AR 1) EL A3, 78 43 B T AR 1 A 0.5 J5 15345
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BRAT DR L A% 1 HL S e T B AT 3 P A B 1) XU 7 HECAR B, RV B e R 5 4R A 7l 55 T
AREE R XU o [R)ESE, GEK F HE 4% 2 T 22 B e (1 AR AT A AL B A b H 3 A B A 1 B R B R AL
SRS B TR, FRATT AN HIE AR AT I B 1) Aol O I 9 4 . i, TR SE T i p Sl g R
B AL HG N BT GEER L AP T AR BT BE K A5 TR A BLAR A 7 7R S I 5% L Al 5 25 A0 3 4 il
Al 35 P S o o0 A XTIR (2013) I AR T SEEORI S B8 3Ch 3 9 AR 08, SO I 4%
(2018) I A A R T B30 SR A Mk AR AT 3R A5 19 SR 3 RA0 . R Ik, AR SCR AN R B3k A
SR X Bk A it AR AT R N AU AR A

PR IR 5 T ARAT I AR PR R HELA RRRR M, 1625 SR AT KU 7R e A JR0HS R TR
TN HIHEZL DY o T8 RIS (2013) DA B 2= S (2019) 4 FH 22 $EBY 30 L A7 FE D¥3CR A U 31
BRAT R S I R 2 R OR AR 2 B AR AT RISE, SR ATIZ A8 B8 B3R An F Yu(2018) %, AR SO X Z 46 b
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S %2 M T 20 (2013) DL R B8 5 545 (2017) BT 5T, A SO 1 30 4 37 15 3 v b 2t i 5
BE77 TR B 7 R A A ¢ 7 SO A 30 4 A il 2 Ak T S L TE TR B R At A 0 B ik
[ (10 B 4 4 A R 3 Al 496, I DAY R A T AR A A B ZE AR AR A 56, Al R B A
A3 S A HA 5 G S S A B4, (R 2 i B A S5 39S s A R i 4
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(ROA) | fil % 23 92 (Exfin) R AF W% (Age) o 22 WLJZ T 1 45 ] A8 b 328 B0 2 2% 42 8 #E45 (2014) (1Y
W5, BRI 5 50 (CPD A2 55 Al (GDP) o AR 3078 i g L6 1,

®1 TEEX

A AR A AT A L
e CRy R 2 V67 O W7 A 301 96 7 S A B0 4 — R BB 7 IO W P A et i
LB Ivest | sy 3 e )
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A bk AR TS AR E L
i e e ROA ViR
TR AR Exfin kA (201 1) (1 ELK, i FR] BARREREEL, IFERLL 100
AR Age AR I A BT A
LR cpPl JE R TR KR
TR GDP [ N A B fE KR
Fz Quarter | FEIEAVE
il Industry | ATV RERLIAE He

(=) [l A 7Y
R TR B8 28 B BOR AN E PR A 2 ML 39, S5 Bk L R R B D3 (2016) DL L B
(2017) BB 5T, A SCH 3 T U A7

Invest =B, +B,EPU +B,Lev + 3,8 hrcr + 3,5 ize + 85T obins' Q
+BsCash+B,ROA +B;Exfin+p,Age + B,,CPI (1)
+ B, GDP + Quarter + Industry + &

Horh, EPU KR & 55 BUR AN % P, 2K | Huang I Luk(2018) & i i) H [ 28 5 BRSP4 4L
HEATE 2, I8 FH Baker 45 (2016) i ] i 48 £ AT R (R AG 20 o 45 ) 28 B A0 435 25 WL 42 9% J2 T i )
Wrdg g (CPD M2 55 AW (GDP), Al )2 T /W 55 FLAT (Lev) JBALEE h BE (Shrer) (A Ml AR
(Size) FZHEHL 22 (Tobins’ Q) I 4 15 A & (Cash) 57 WS #E(ROA) | Bl 58 29 R (Exfin) F il 4F 1%
(Age), UL K Z=JE (Quarter) 547V (Industry) B U725 5

R TR B 8 % R AN P T e S e AR AR AT XU AR T S e Al R AT, AR SCHE R
(DAL, A8 T a0 b/ 2800 58

Risktaking = 8, + B, EPU +8,CPI + B,GDP + Quarter +n (2)
Invest =B, + B, EPU + B,Risktaking + B, Lev + 3,8 hrcr + 35S ize
+BsTobins' Q +B,Cash+B,ROA +B,Exfin+B,Age (3)

+ B, CPI +B,,GDP + Quarter + Industry + €
Horlh, Risktaking 3% BAT KUK 7R A, A48 553 4L 4% 14 (Loanapproval) AT BE LI (Loan) Y
FERAT B (Shadowbank) =45 Tl o 2 (2) 45 1 7% W2 T 2 11 19 ) A0 48 B0 (CPI) R 2 B i 39
(GDP) V) Je 2= J g 28 4t (Quarter) o 2X(3) W] 1 22 W2 T J2 1M1l 22 1T B9 52 e R 28 0 2R
KX Q)hREB, B3, HaU)h R8N 28 55 BOR A 0 1 i 22 AR AT XU 7 5
JE RN 7 2 5 e il 5

M SKIEL RS

(—) RS

MORPEGETTAE R I F 20 D il DA B, AR 3T A ol - 24 80 W MR o BB 7 119 2.7 % 22
8 (EPU) iR/ MEN 1.052, S AR 1.949, B RE A P8 3 151 228 B R AN 2 P o B L R 1
A2l o BERH A% AR AL B (Loanapproval) BY¥I{E y 0.465, Jre/IME AR KAH 7351 2 0.431 71 0.487,
DI IR EARAT A5 DR T PO 35 o BRAT DTS i (Loan) BYEIE N 10.26, 22 4k (Shadowbank)
19 fe /MBI 0, fe AR 9.928, B I T 4F R 3 [ 52 7 AR AT MU AZ ALK, Ut AR AT 76 XURG: 7
77 2 IR R H A X
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®2 WRESEIT

A gt WO | | e | RUME | 25%4MREk | Rl | 75% MEk | RekfE
Invest 66 111 0.027 0.030 0.000 0.005 0.016 0.038 0.122
EPU 66111 1.378 0.205 1.052 1.211 1.349 1.529 1.949
Loanapproval 66 111 0.465 0.014 0.431 0.451 0.470 0.477 0.487
Loan 66 111 10.260 0.312 9.604 10.050 10.220 10.520 10.790
Shadowbank 66111 6.159 4.113 0.000 0.000 8.430 9.324 9.928
Lev 66 111 0.420 0.212 0.077 0.243 0.407 0.583 0.839
Shrer 66 111 0.490 0.150 0.216 0.374 0.488 0.602 0.780
Size 66111 0.221 0.012 0.201 0.211 0.219 0.228 0.250
Tobins’Q 66 111 0.023 0.018 0.003 0.010 0.018 0.032 0.071
Cash 66 111 0.171 0.122 0.026 0.083 0.136 0.225 0.515
ROA 66111 2.492 2.812 —1.888 0.531 1.811 4.012 9.096
Exfin 66 111 0.001 0.270 —0.737 —0.040 0.024 0.083 0.059
Age 66 111 16.940 5219 7 13 17 21 27
CPI 66111 1.965 0.455 1.190 1.600 1.970 2.273 2.910
GDP 66 111 7.089 0.427 6.700 6.800 6.800 7.400 7.900
(=) A 25 R Hr
FeArTE Al A = C0) SRk 56 28 5 BUR A xR3 BFHRAHEES LT E
iy 5 P X Al 38 0 A R T, 4 R L 3. 4 Y Py
(1) A4z TéE(Quarter)'iﬁ?ﬂk(lndustry) EPU ~0.011°"(=11.00) | —0.005""(=3.12)
R FLAR 5, 0 (2) H I AT R A AR HoAbAs FepEl Pl
MHRT DL & B, 285 BUOR AN 1 (EPU) I &R F i AT A AR il b
Bl R, HAE 1% WK B2 X Bt L 66 111 66 111
2 Y6 S A 5 T N, il B LA Adi B 0.010 0.029

F T X B 5AF (2017) S5 1E— 2, WAT & 2 U EHE U

TE AR rf, ARAT RS R B R A/ o MG 45 (2014) DL R 34 1 4 52 52 (2017)
5 P B o 4 11 R S W B A T 2 P M 55 IR A HEL T B o A SO 83X — BF 5 S i, A AT =X (2) st
(3) 2R A6 38 22 B A SR ANl P 7 3 e oS AR A AU 7 S T 2 i ol 30 %, 45 2R L3 4

R4 BFHURTIHEE. TRHE/RGESEWIRE

Panel A: [nIA55 5

(1)Loanapproval (2)Invest
EPU 0.038"(149.28) —0.0127"(~7.84)
Loanapproval 0.19277(20.31)
fl A AR FEH ]
T il f ]
RN it gt
(RN IASE % drA AR FEH ]
AL 66 111 66111
Adj. R 0.286 0.030
Panel B: A RN A5
Sobel Goodman-1 Goodman-2
Al 11.73" 11.73" 11.73"
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2 411 Panel A% (1) T 235 BUR AN & P (EPU) 19 T IH R E0CH 0.038, 78 1% /K I 3,
Ul B 24 28 5% BOR AN B E 1 b T, SR AT 20 i 58 B 3 o b o, 2 30 0 AR i XU AR #4731
(2) FBE K FE & (Loanapproval) 1 81T R BUFE 1% HIZKSE T 8 35 8 1F, UL SR AT i o by a 4it
PrRUE S PR 3T . 50 (1) FI81) (2) 25 R UL, 2 T ANH0 E PR o 1 B4 T R N 55 1 XURS: 7R 4H
B, TR SE T A 898 . seah, FAT16E H Sobel . Goodman-1 1 Goodman-2 = Fh 7 Pk 56 T 4%
HKEAMRMA A RPN, 45 R UK 4 Panel B, =FhR 5 7 1% T 0 Z (EIITE 1% 19K L
0, PR UCUE B B A St AR Y P A RO B

DY L SR AR B TR AT X A ol YA D A SRR B R A b S T R R R
B AETF AN R L H U8 B ) Ao BT 98 4 A 58 T O, A SOl TR AT DY AR (Loan) 1 R 1N
Ml 55 RV AR AH Y 55— BE S TR bR, e B4 R L3 5. Panel A 51 (1) th 55 BUR N 6 M (EPU) 1 ]
H R EREAEATE 1% B9 /KF bR 3500 0E, RT3 BURAR 0 € Mk L ERAT YR T 3R N SR 3
B, B1(2) R AR AT SR 3K ALAE (Loan) B 2B 0.032, TE 1% BY/K - 1 0 28, 10 B AR A7 3% in ¢ P9 ik
TRRES A SR TEAM LG . AN, Panel B W Sobel. Goodman-1 F1 Goodman-2 [ F6; 5 4% HLIF BH 48
AT DEAPAL I o A RO 2 2 o R R 4 TR 5 G5 R TT, 28 UF BORON 1 E h 2x H s AR AT R Nl 55
P4 IR 7 AR B, DT 8 il A Ml 45 ¢ 1) 47 1] S 0

x5 EFBRIAHEMERITERARS SR E

Panel A: A 345 F

(1)Loan (2)Invest
EPU 0.29477(43.62) -0.003"(-2.28)
Loan 0.03277(28.66)
il A RAE] el
TS e Eeil £yl
FHERU i eyl
ATl 5 AP 800 RAE] el
PUNIIE(ER 66111 66111
Adj. R’ 0.164 0.041
Panel B: A UM A
Sobel Goodman-1 Goodman-2
Z1H 18.87" 18.87" 18.87"

A A R (2017) 48 Y, BV ARAT I8 2538 33 R4 | {5 HE DE A SR A Il 55 R 18] U AR 4H
A THE T R AT S BN Ik 2 0 4, B 5F T R T AT B A /N
PR Or S REURL, 2017; MRIEAE, 2018) o AR T8R4 72 MU $0 0 I 30t o 390 1, A 5 AT 4R A7 XL
B R AH 5 5 T AT B IR G o AN I, AR SCIA R BAT 30 0T BE 23 ) B 3 PN 55 R A1l 55 2 4 R i
AR FCIRB 7

6 KB T AT BORAN 0 E MR 7 2 R R TR AT L 55 T R A 4 . Panel 4 5
(1) & TFBORA E P (EPU) 1Y [01H R TR 1% 197K 138 0 1, B2 B BUR AN & P 25
FHERAT 4 05 TARA TR, 51 (2) 78 &t (Shadowbank) ) i 3 R 1, U5 AR AT BRI 4
TFBUR AN 2 5 A 3% (1 FR A A5 8, Panel B K56 45 FABUEBAAETE P A sk, i S figk 6
L5 AT, 202 T BURATAEANHR E VR, 3R AT 208 1o 94 B 32 A 15 R S0l 55 45 4 R el s R $HL XL
B, DA T 52 W) il 5 5
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x6 ZBFBRAMESE . HFRITSLWKE
Panel A: [P 3455
(1)Shadowbank (2)Invest
EPU —2.803"(-28.89) -0.003"(-2.27)
Shadowbank 0.0017(10.97)
Alb B AR x|
T i il
BN £l £l
Tl 5 Al 280 AR x|
PURIITEER 66111 66111
Adj. R 0.196 0.029
Panel B: AT
Sobel Goodman-1 Goodman-2
ZME 9.703"™ 9.701™ 9.705"™

(=) TR 55

1. ST I 5 22 B BOR AN E
e B SCH FATTIN A 28 B WO AN B S M ISR P AR R SP B3k i R Ak BT SR RE 227 AR
—E MR I, 275 BUA SCRR A b 17 3, AR SOOI 3273 B3T3 55, O XA 2 ik
37 H, 25 R W3R 7, REEE RS 5 B E KPR R AENUE,

x7 BEURRE: EFNELFERARELE
(1)Invest (2)Loanapproval (3)Invest (4)Loan (5)Invest |(6)Shadowbank|  (7)Invest
EPU -0.002™" 0.036™ -0.007"" 0.153™ —0.002 -2.624™" —0.001
(-4.92) (145.34) (-4.27) (25.75) (-1.38) (-26.20) (-0.62)
0.161""
Loanapproval (17.08)
0.032""
Loan (27.75)

Shadowbank (()1(;0 419 )
Ak A il A il REEH] £l ARFEEH] ]
FIAS il ] = ] £l ] ]
ZERERUN il il i i I i =il

(FR AR 254 il A il REEH] £l ARFEEH] ]
BURIIE(ED 66 111 66111 66 111 66 111 66 111 66 111 66 111
Adj. R 0.029 0.269 0.029 0.143 0.041 0.194 0.029

2. HUHTE LA TR BRI E 1
N TR D 28 B BUOR AN B 58 P RO B BR 22, AR SGE I T Baker 45 (2016) #4128 T B
A E VAR B, IR IESS R A BAE AR =R . % 8 i A 45 R 5 LSO 5 —E

®8 REUAE: ENEXEFERAHEN

(1)Invest (2)Loanapproval (3)Invest (4)Loan (5)Invest |(6)Shadowbank|  (7)Invest
EPU -0.002"" 0.006™" -0.003"" 0.084"" -0.002"" -0.272"" -0.002""
(-6.42) (155.75) (~=10.74) (94.30) (-6.51) (=20.75) (-6.13)
0.232""
Loanapproval (20.65)
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k8 REMEE. ENENEFHRERIHEME
(1)Invest (2)Loanapproval |  (3)Invest (4)Loan (5)Invest  |(6)Shadowbank|  (7)Invest
0.032""
Loan (30.48)

Shadowbank ?'1%(_)21;
Al B il AR Esi] ESatl ] Esatl ]
TR WA i £yl ] £yl £l £yl ] ]
ZLERON e il Esi] ] ] Esi| i

(R AR 254 £yl AR £yl AR £yl R ]
YURIITER 66 111 66 111 66 111 66 111 66 111 66 111 66 111
Adj. R 0.029 0.260 0.031 0.227 0.041 0.186 0.030

3. BT E AR B

A SCH T E ST B BT, Invese = (R[5 5 B )™ L TC I 987 M AR 399 98 7 S0 AT 1 B
3 A 5 B B A 5 B B A Ak L T E B TETE B 0 A A S0 B A (] e B 4
W) HA S B A R A B ) AR B . R 9 M I EE RS B SO AE S 22 57

F9 RBEMRE: EFELELTE
(1)Invest (2)Loanapproval | (3)Invest (4)Loan (5)Invest | (6)Shadowbank| — (7)Invest
—0.003" 0.038"™ -0.010"" 0.294™ -0.004"" -2.803"" =0.001
EPU (~1.80) (149.28) (~5.84) (43.62) (=2.77) (-28.89) (~0.87)
0.192"
Loanapproval (13.01)
0.0317"
Loan (24.45)
Shadowbank 0(;)%16)
SR el K B | kB | R K i
WA e el e e el e el
A el e el el el e i
Rl | R ki Bl | RRW | ek e
S {E 66111 66111 66111 66111 66111 66111 66111
Adj. R 0.027 0.286 0.028 0.164 0.037 0.196 0.028

4. Bk 7 AR 1Y

7E(3) H, FRATT R ] 1 23 R FOUAE 1 RN 2 W22 G R AE, 3 mT B 4 7 A A28 1] 851 ( Thompson,
20115 180 545, 2017) . Ak, A ST R CPI AT GDP J B35 %t X (3) 3047 1 [B1H, &% 078 B 4 5
5B MK S E U3

5. DX A3l = AU S5

K E RO AR TR 2 )8 T EA M, 5 EA A BB R, B T 45 7 E AT 4k
INAE B R B R A5, #8255 BOR AEAE AN S P BT S5 bt DRI U, AR SO Aol = AU Sl AT T
SR, RBEA AR EA S IR E 2 S, HESR S o —3%.

O ZR MR, 3P R IR BB 2 WAR 5 55 X O3 Al UM B I A AR B0 45 2R
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A HE—TRE

ESCE R R, B A 2T BUR AN E PR T, AT 23l o BRI 5 R A 55 ok A R O
IRV A FEA T Ay, 3 DA DR T St 2% A2 198 T30 5 R DR A ) 388 2 AR A Ml 5 %, T R AR TR AT
PR 14 447 8 D) 2 A il ol 458 o IR A, — A R 1 [ e, A2 5 S BURAT Wi 415 1 AT
b 55 T sk R NIk 552

BN B SCRR IR, 52 FRATIE — @ B EyRab TIERUE SRR 2, SCHF T /M Al &k R
2008 4E A BREREHLT, Kbt SCHRIHE 15 7 4R AT S8 TT 4 Rl Mt 4 1 20 5 1) UG (TR AR 35—,
2018) o R TERATFLATRY PR 5K LR 1 R KUK (Davies, 2009) . % T 5 5 7847 % U)K R 04K
A, 5 AR B AN EE E P 5 % S XURS: 249 AT BE R e <6 il R B9 38 7E (Claessens 4%, 2012) . I
Hb, ST HRATIR R T ARAT A 2V R A2 A 5 (Cabral, 2013) 0 7EMLTE 50T, HH 5 4% [ B
T2y Gy 4 B X5 TR AT BEATIA B, T A4E SRl R AR L 2 510E . W TIRER THRTIE
B AR TE 2017 4F 3 A 2 4 HIESMAn T — R5IHE: 3 A 28 B N R CTIFRARAT L “ i
B AN K EN” LUNAE TAEME A ), 4 H 6 H T LT IF AT A S 8058 .
A UZE Ty AW A SR R WA BLTAE R E R ), 4 A 10 H & A (O TR AT Ml KU B 45 T
PEMHE I ), 4 H 12 H SR AT O T DI S8 7R A R AR 42 T A S8 RE Al 0 ) o X — R A
Jiti JC S X 5 1 ARAT S e 23 A R e o MR AJE 2R SCE(2019) BN AR, 2017 AE R R E 52 T AR AT A7
AN 51.1 1427, 2018 4ERAF 5 NI 48 4270, IR 4, L3R — RSV 2 75 5 BURTT 4 I8
FHRAT RS 1G 0 N B, B R AP B ARAT IS S AR 2 e, AR SCR A T AR AR
P

Risktaking =a, + a, EPU + a,Dumregulation+a, EPU X Dumregulation (4)
+a,CPI+asGDP + Quarter + &

H A, Dumregulation i LA &, FTm 2 FARATIGHE, 2017 4R35 2 = L LUEBUE R 1, 71K
0. EPUxDumregulation W 2y 28 3¢ BUR AN & £ 5 5% TARAT IR B A S BT, Hofl A2 B 5 S04
— 2, 7E3N(4) b, AT E RO TE A 2 32 B IR B AT L 3 VK R A B TR R
AE, )38 BH AR M 2 S 5 TR AT IR BRI Y 0 1B AT KU R 5 T AR AZ B IR B O A,
D358 B 52 5 BR AT R A I 1R AT XU A

210 25 R W, 51 (1) R3] (2) H EPUxDumregulation B P1)H R EIITE 1% HI7KFE LB A
1E, T Y Bl 222 T SR i e O 00, B M 2 S ) 52 AR AT A BRI o 1 ERAT R L 5%
B XS 7R T (3) rh 22 BT [ 5 000 B, 78 1% BOOKF B 3%, BB 7 AR AT 36 B it 4
Wil TR T RATI S . EREIR U], B RATIR B I B R AR TR T ARAT R, TR AN TR
A Wi At £ 3 Al 55 KRR o

R0 FH—HRE: WITAMBABRAS R HKE?

(1)Loanapproval (2)Loan (3)Shadowbank

EPU

Dumregulation

0.0297(105.68)
—0.0397(-28.81)

0.5997"(84.11)
-1.15377(-76.23)

-0.970""(-37.47)
2.66377(56.42)

EPUxDumregulation 0.024™"(21.79) 1.4397(116.50) ~2.085""(~62.44)
HAbAz ] il il
PURITT(ER 66111 66 111 66 111
Adj. R’ 0.329 0.490 0.306
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A B A, G5 2 B T AT 1 Y B S 2 A TR 4 3 PR 45y T
FELH . o T BRIESE VT, A S T LT R R e (1) SR IR o T 548 9 B
S A PR R, SIHT 45 5L 5 b SO A 1 5 R 2 55 (2) (1 Baker % (2016) 1 1 28 9 B o
R FE S RO AT T 09, AR A R A

NE it

ST BUR AN RE VRSN T Al W R R R i MR BE ORI BT, iR T RES | k&
TAal, FEERTT IR . HATFBORIFTEA T E TE, 81T 0 X S 517 0B AR E R
D R B IS8R, T HL T B 2B AR E 5 500 AR SCRL 2012 4F 2 2018 AR [ L7 il
T ERAE A REAS, WE5E T 48 B BOR AN 2 P A0 A 582 W) R4 XU 7 L T 52 W) b 3 98450 o 4
RAEW], 2T BORA T E V2 B ARREAR L 35T UL [, 28 DR BOROAN 0 7 Vil 2 il BA T )
RN RN T3 25k, T2 Aol B8 8470 o BART R, 28 57 BOR AN 2 P2 B AR A T 0 Bk
AL SR IF N BT 4, T e R Al £ 5% o e Ab, 28 BF BOR AN B 58 Pl 2 (AR A7 4 I R P i
TERAT AL, DT A Aol 506 o A R R A N R W 2 5 A e AR DX Aol A
e, ERgEie sk Rada, BRI, 2017 4F 3 H & 4 H 3R EAR I & 50— R0 T
AR BRIl AT SRR TR T AT RLRE, IR A e AR L 55 o

ARSCHIBFFE IR AR AE T B 5, ZBFBORATE P2 il AV 8058 . R, 70 2 55 BUR Y,
WE 755 P B E 114 — SRV R S, SCE OGN () SR 22 18] (9 P 9, RS e A1 228 5 ISR 1 A 1
P LU, AT XURS: 7ACHH BE S fiE 2 4l 50, 28 fifp 28 % WAOR AN B 8 MR RO AN RIRZ i o TR I, RS
TR T e A 4 Rl A AR B AL S R TR AR E S5 T T A AR AR A P, AN AL R R i, B
KB QAT 3 e A R A B AR R R R S DA R B THBOR A R s R B A SR U — R 5
ST ERAT IR BT A R IR TR T R BB, DR A S Pl 5 MUBEE ol DL, 3R R TR TR
P A 1 T BURAE I o AR ARt — 2 A X SR it , AU A T B 5 T IRAT 4 R R G
oK 1) XS, AT ) 7 R I MLAE B B RS, 7 B 22 9 5 U 1) SEAR 2 35

FESEM:

(114 EAE, RAESR, IR M5 8. BORHE PEXT A Rl R ST A R FIE ()], SRlAFY, 2018, (3): 89—104.

[2IBRIEHE, /. SRR BORAE M AV 54T 0 [T]. W25, 2016, (5): 5-21.

(3977 S, Bk 1% SY 852 FARA TS AT R B D). 45T, 2017, (6): 68—80.

(408K, WRDL, WOHE, 46 (E P20 S THUT 55T BCRAZ 0], Z5F015T, 2018, (12): 68—82.

(SRR, BB, JE et 2857 BOSR ANHA 2 M AR A T XU AR HE A S RATF T [D]. 255 I AR R, 2017, (2): 151-159.
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2018, (12): 1-18.

(714 MG, TR, e, 4% TR BORHARA T IXUR ARHE Y S0 —— SE TR T R R BIFSE[]. S AliFST, 2014, (2): 16-29.
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(101 Eh 2, PRt ORI 2 M 0 BOR S 8RA T XU R[], SR 43R T, 2017, (5): 100—106.

(11T DS, DA . 22 MR B BOR AN 8 M Xt Al BF & 1 5. BRAE 5 28 S0 BP9 ). T S465F, 2017, (9): 75-98.

1207, 45252 5 B R RIE DERR AR FIHLH] 5 SEBOR 1], £57015E, 2017, (8): 78-93.

(I3RS, AREEA, A7, T EZFESERTRAN T IERUE SR BB 2[T]. &RF5T, 2018, (5): 82—100.

e 70 o


http://dx.doi.org/10.3969/j.issn.1007-5097.2017.05.014
http://dx.doi.org/10.3969/j.issn.1007-5097.2017.05.014
http://dx.doi.org/10.3969/j.issn.1007-5097.2017.05.014
http://dx.doi.org/10.3969/j.issn.1007-5097.2017.05.014

MPZRE 2000 FE 2 B

(141830, s e, 5 FHRAT SR MBORE R[], &35, 2014, (5): 91-105.

(1518 5%, R fls, 22 EAR. ST BURAIRE S AR AT AR [I]. tHFLEET, 2017, (2): 27-51.

(1617 5K, 2= T v 1 0% T R Rl A T XU 7R A A TR BB M BIF ST [9]. tHE L2805, 2017, (1): 2543,

CL7IVERD. BRPEAAOR U FIAT SARAT RS A [T]. S 57F5Y, 2017, (10): 6781,

CISTHEA, By —. FIRBOR S FARAT 53 E RO A TR R [J]. 28524 (FE 7)), 2018, (1): 1-22.

(1913 F W, 28 S8 0, SN T, 55 . 5ab B8 Rl E L 5 40 A0 5 8 AR JBE S 1) jig ——— i [ S AR 1 7 4 W] 20072015 4F 114
UEHE[I]. 2T FE, 2018, (7): 39-55.

(2015005 22, #RMR S, RIT I, BT Sl PR (9 6% T IBCRERA T KURS: AR HH S5 (0] TS 7], A5 7L, 2018, (8): 55—66.

(21T EHE, X A3 Al BERBAE Jy 4 il 25 WA 4% rh A AR B3 FEPE ST (0], B 2 Br BOR & BRI 5T, 2013, (10):
94—108.

2278k IR, 2, B2 UL, fURLTA BN A b 4 BE SR 7R FH 5%
2015, (7): 190—203.

KB E B AR RS EIERE ] SR,

[23]An P, Yu M X. Neglected part of shadow banking in China[J]. International Review of Economics & Finance, 2018,
57: 211-236.

[24]Angeloni I, Faia E, Lo Duca M. Monetary policy and risk taking[J]. Journal of Economic Dynamics and Control, 2015,
52: 285-307.

[25]Azzimonti M. Barriers to investment in polarized societies[J]. American Economic Review, 2011, 101(5): 2182—2204.

[26]Bailey W, Huang W, Yang Z S. Bank loans with Chinese characteristics: Some evidence on inside debt in a state-
controlled banking system[J]. Journal of Financial and Quantitative Analysis,2011,46(6): 1795—1830.

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

[28]Borio C, Zhu H B. Capital regulation, risk-taking and monetary policy: A missing link in the transmission
mechanism?[J]. Journal of Financial Stability, 2012, 8(4): 236—251.

[29]Bruno V, Shin H S. Capital flows and the risk-taking channel of monetary policy[J]. Journal of Monetary Economics,
2015,71: 119—132.

[30]Cabral R. A perspective on the symptoms and causes of the financial crisis[J]. Journal of Banking & Finance, 2013,
37(1): 103—117.

[31]Chi Q W, Li W J. Economic policy uncertainty, credit risks and banks’ lending decisions: Evidence from Chinese com-
mercial banks[J]. China Journal of Accounting Research,2017,10(1): 33—50.

[32]Claessens S, Ratnovski L, Singh M. Shadow banking: Economics and policy[M]. Washington, DC: International Monetary
Fund, 2012.

[33]Davies C. Corporate sector balance sheets and crisis transmission[J]. Economic & Labour Market Review, 2009, 3(7):
26—32.

[34]Drobetz W, El Ghoul S, Guedhami O, et al. Policy uncertainty, investment, and the cost of capital[J]. Journal of Finan-
cial Stability, 2018, 39: 28—45.

[35]Firth M, Malatesta P H, Xin Q Q, et al. Corporate investment, government control, and financing channels: Evidence
from China’s Listed Companies[J]. Journal of Corporate Finance, 2012, 18(3): 433—450.

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

[37]Huang Y, Luk P. Measuring economic policy uncertainty in China[R]. Working Paper, Hong Kong Baptist University,
2018.

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

« 80


http://dx.doi.org/10.1016/j.jedc.2014.12.001
http://dx.doi.org/10.1257/aer.101.5.2182
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1093/qje/qjw024
http://dx.doi.org/10.1016/j.jfs.2011.12.003
http://dx.doi.org/10.1016/j.jmoneco.2014.11.011
http://dx.doi.org/10.1016/j.cjar.2016.12.001
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jcorpfin.2012.01.004
http://dx.doi.org/10.1111/j.1540-6261.2011.01707.x
http://dx.doi.org/10.1016/j.jedc.2014.12.001
http://dx.doi.org/10.1257/aer.101.5.2182
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1093/qje/qjw024
http://dx.doi.org/10.1016/j.jfs.2011.12.003
http://dx.doi.org/10.1016/j.jmoneco.2014.11.011
http://dx.doi.org/10.1016/j.cjar.2016.12.001
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jcorpfin.2012.01.004
http://dx.doi.org/10.1111/j.1540-6261.2011.01707.x
http://dx.doi.org/10.1016/j.jedc.2014.12.001
http://dx.doi.org/10.1257/aer.101.5.2182
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1093/qje/qjw024
http://dx.doi.org/10.1016/j.jfs.2011.12.003
http://dx.doi.org/10.1016/j.jmoneco.2014.11.011
http://dx.doi.org/10.1016/j.cjar.2016.12.001
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jcorpfin.2012.01.004
http://dx.doi.org/10.1111/j.1540-6261.2011.01707.x
http://dx.doi.org/10.1016/j.jedc.2014.12.001
http://dx.doi.org/10.1257/aer.101.5.2182
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1093/qje/qjw024
http://dx.doi.org/10.1016/j.jfs.2011.12.003
http://dx.doi.org/10.1016/j.jmoneco.2014.11.011
http://dx.doi.org/10.1016/j.cjar.2016.12.001
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jfs.2018.08.005
http://dx.doi.org/10.1016/j.jcorpfin.2012.01.004
http://dx.doi.org/10.1111/j.1540-6261.2011.01707.x

B OBD BB R EFEERRREN RITXRIB SRR

[39]Liu Q G, Pan X F, Tian G G. To what extent did the economic stimulus package influence bank lending and corporate
investment decisions? Evidence from China[J]. Journal of Banking & Finance, 2018, 86: 177—193.

[40]Maddaloni A, Peydré J L. Bank risk-taking, securitization, supervision, and low interest rates: Evidence from the Euro-
area and the U.S. lending standards[J]. The Review of Financial Studies, 2011,24(6): 2121—2165.

[41]Thompson S B. Simple formulas for standard errors that cluster by both firm and time[J]. Journal of Financial Economics,

2011,99(1): 1-10.

Economic Policy Uncertainty, Bank Risk-taking and
Firm Investment

Pan Pan', Deng Chao', Qiu Yu’

(1. School of Business, Central South University, Changsha 410083, China;
2. School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: It is a consensus that economic policy uncertainty will inhibit economic development, but
there is little discussion on how to mitigate this negative impact. Bank risk-taking can maintain the security of
the financial system. Under the special institutional background, the risk-taking of China’s banks may be re-
flected not only on the business of the in-balance sheet by adjusting the willingness of taking risks and the
scale of loan, but also on the business of the off-balance sheet by adjusting the scale of shadow banks.

Based on this, employing the quarterly data of listed companies from 2012 to 2018, this paper investi-
gates how economic policy uncertainty affects bank risk-taking, and how the effect transmits to firm invest-
ment. The empirical results indicate that, from the perspective of in-balance sheet business, economic policy
uncertainty prompts banks to relax the approval standards of loan and increase the loan scale, thus encou-
raging firms to expand investment. However, from the perspective of off-balance sheet business, economic
policy uncertainty makes firms reduce investment by shrinking shadow banks’ scale. By redefining and calcu-
lating key variables, deleting macroeconomic variables and eliminating the influence of property right, the
conclusions are still robust. Further research finds that, a series of shadow banking governance measures,
adopted by the China Banking Regulatory Commission, are important reasons for banks to increase the scale
of in-balance sheet business and reduce the scale of off-balance sheet business.

The marginal contribution of this paper is as follows: Firstly, we put the loan approval conditions, bank
loans and shadow banks into the analysis framework of bank risk-taking. Secondly, it not only analyzes how
economic policy uncertainty affects bank risk-taking, but also examines the impact of the structural change of
the in-balance sheet and off-balance sheet bank risk-taking on firm investment, which clearly shows the mecha-
nism by which economic policy uncertainty affects firm investment through bank risk-taking. Thirdly, this pa-
per discusses whether a series of shadow banking governance measures issued by the China Banking Regulat-
ory Commission are the important reasons for banks to change their risk-taking through the adjustment of the
in-balance sheet and off-balance sheet structure.
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