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W26 5% 78 2 (R 9% B Pk (Jurado 45, 2015) 3 &AMl A3 4 T 1% 25 #0% (Christiano %5, 2014); = & /0 Hr
T 0 0 g 5 R i S RS 5 4 ( Bachmann 25, 2013 ) 5 DU 2 39 [ 4 4% rf AS i s 1 A 6 G S 4]
45 48 (Baker 45, 2016) o I8 A7 735 LA S8 2245 4F J3 50 B A8 A s 2 i Sfe A7 i 0T AN
4 (Julio 1 Yook, 2012; #3145, 2013) . Baker 1 Bloom(2013) L F #& 9% % RuMi 28 5  BUiA 514
A5 A NG I, R B AR SE I8 T A T T ANE A M s e o AN T I D IR B T A G
LIS A T, (R S 5 S S IR SR AN M A L S B i R AR i AR A . AN
E P 9 2 U I A7) 2 A DG B9 1Y 32 Bk K 2 — (Bloom, 2014)

AN E VR 2 B K AEFE Z RS2 AL . — R SE YA . TR E &m0 AR
PR A, AR AN 2 Pk IS4 i SRR AU (B, &0 ERER RS S AR A 2 E R
(Bernanke, 1983; Bloom, 2009; Bachmann 1 Bayer, 2013), 24 @l i 37 B # . E x4 @l fayL
(], 8 7= A0 8 e 3 5 A B8R 25 4 K 3R W) 4 il i 3 B 482 AN T 5 e 2 O 22 O R L Y T L R
(Arellano 4§, 2012; Christiano %5, 2014) . AN & PEHE N T % 7= KUK, S 2005 BE A 2297 K L AURU:
Nk 1 2 < = s VB TP = 9N a1 1937 | A O N el e = N 5 N R 4
7% 2 (Gilchrist 55, 2014) = J& UK PR o 3808 14 A% BN 78 A SR I 25 40 A A B 2 i &5 R B
RO D 0B, T 8 S o T T AR A AR, N M B A R e, R 2
e AR B S N RV X DA 8053 8, SN B P b R DR DR LR T A S 9 Bl AR 1S
15, Panousi Fl Papanikolaou(2012) A #if 55 W1, £ CEO F¢ B Lb A5l w55 18 23 6], Al 35 9% 6 57 o 15
Bl ARG DU RSN o — TR BN B B R SR ACREAE I, AR BT A AT T BR AR
KW £z TG bR, AN M2 G B AN (B, B i A E 4 5 S . Kraft 55 (2013) W58 K 3R, 46
2 O S(EIE LN W) 2 THT A4 I 3 PR B0 I HE I, JCHOR R T A T 2K AU R&D B AR AL,
Segal %5 (2015) TNy, % W28 B AN Hiff 2 1k Xof 28 T 14 4 1) 5 e A0S T L2 78, i I A P o oA
KA s B A IE M, T Oi-Hartman-Abel 3% . WIS &, W57 R 8 AS JE I 45 10
I BRI, IR PR I AT S T 23 B AR SR U £5 (04, 1961; Hartman, 1972, 1976; Abel, 1983) &
A b, N A X 2R U A R AEAE 2R e (AR, LR e AT R 3] Y

S AN 28 AR D58 R A, B2 2 B A AN 0 1 DN 5 5 e ML D TR A B R
Xt F AN 2 R R ME A, B AT AR T S — BN . Knight(1921) % A M 5 XU HE &S00 17 B
B, 45 TS B T00I0AS B 2 M S5 R R A A . Jurado 55 (2015) 0, AN PR & 4 5% 1R A
AT P B0 1 S5 A T 25 0 DA AWOWR 28 % 725 o T 90 v oF DN o AN ff 2 2k, RE Sl 1 B X R T G
A5 S, (H R AR R M . — O T, FRATTC I X432 U8 T ANt o 7 i 0 S LAt DY) 3% 365
ML BF IS o3 — 7 L, A EE S SIS Z R e B R OC R . A ENE S STk sl Z 1
FETE N AR SC 2R, ME VLA 053 BS AN 28 PR ELS27 5208 o 7 LA 3 B Uil F0 0 8 A — S0P >k D B AN
B 2 P, ASANC T 98 s 1k 1 Jm B e, T EL A T RS B L 45 5 i A7 T &€ . Baker 45 (2016)
KRG BORA T 2 AR AR 20 T2 R o LA 08 e Hi 48 B 30194 A DG S 5 1) of Ay £ AN
i P U e = 0B P B S DRI, A e P 18 5 OISR 3t L P T 5 A S AS TR, 45 T
PR G R WP 5T R T IR .
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A A P T, 3 PR O A A S (SR 0 R 28 L BUA 28 B 145 ) Jo ik T, X LA 350
Fifk R AERMER . BEAh, 28 & B AN 544 R AE J T P LI 1) o 5007, R BUER 22 43 1R e
BB AT E TR R I 2255 2 i, Baker F1 Bloom(2013) A5 w8 B A SR 0 & 2L i 22
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i REANBOI s S5 4 D i i 3l A AR A i, REAR A PR AN RE A v o 8 B RS K AR

Xt T AN E M X 22 TR A2 R LB, BEAT SCHRAAS R A8 A HTAS TR D7 96 A0 1 1 B, A7
TEZ Mg e o AR — A He L5812 B ML, ABRE PE R L IR A A R SH 2 25 ok 1
AN SE P AN [R] SR P50 [ — 22 B 37 sl T BE 7 LE AN TR A o Segal 45 (2015) K AN 1 14 23 0 4
(7 5 IR ANEE VR, K A BT X 2 R B A S YRR . DRI, AR R WA AL e A e,
it 28 W AT AN P 8 EL PO TR, LA o AN ] 8 % 0 8l SR R AT B iR 2 IR R o EAh, 4
AR ANEE PR 22 TE S K B M HLBE, 5 BT T R R 24 JRA o 230 B 2% AN P o0 Al
1 0 B, BE A AN A2 A ) 52 M AL o A 5 48 38 S B ) 2 SR

R SCIE S A 3 [ 24 iy {3 205 O 25 4 P b S EOSRAR (B A F1 SR SR B2 0L, 20T 1 ANl 1 o i
Xof GO A Ml AR BEAT Ry 1 5 ) BB o AR SCHE 4 20132016 4F 1T 2 ) 2 B B g 7 R 2 43 A
TINESE, ANH 2 R b i 980 T Al B9 SE B8 B 5T, S8 T G R B e BB AN E I bl R EE
A A PR I R, e A Ml B8 S o TR IR0 Al S B BT B B T 1B Y [
AHEE AR T T R R TS E, X EIE T ROW AR BEARZE R S L.

AR SCH TR ILAE : ()AL 5 583 S 20 43y SE e 7 e o8 5 G b e P o, i oE T
AN A e 0 Al A [ 5 B85 3l A5 i PR ST O Al B8 A T B 9 TR A B TR, AT IS
T A B BEAT A IR SN A o (2) LIEE 2 B0 T 1A D AN B 5 1 18 B AR UL, ) U 22 A6
TR BRI T AN P 9 28 TR 2, O AN RE 5 R B 1 I = M) A DR2R O 28 DA S N AE A T BIL AR
WEFE St O B R A R . () AR ST BT REALA 5 T 22 5 BUOR 5 oAk 47 o B
gy 5 FR U TS R, M0 . 24 B0 U 2544 PR Bl LR B B ) kg A TR I T A
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(Bloom, 2014) . ZEH5 AL T8 4501, VIX $8EL L Tbs W& 5 Ak T 5o, VIX f8 0%/ K oe 5
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FEE AN E . Ak PR B8 E S B A — RIVIAAL G o M E DI GEHL 2, Ak ol 8 7 00IL
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AN P AN ASGE 3 1 4 AR A R B, i HL S B Ak i N T BROAR 5 5 A AR, A
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1, 25T A 55 S R Al S B 5 5 RO T S I B AR AR o AR S A E Y
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BB AR o 2% ROPTRT SR 7R (2016) BIF 58 e R, 15 28 57 BUSRASf AE 1k _L TH I, Aimolk 2 09 5 R
o X ULHIA ML AF BT | 181 58 587 55 SE W) 0™ B0 5 BB R A AT 0 Z A e — 2 B R A
M ik S 7 BB 2 T BOR BT BEIC B AN R S R U H R PR B fE L2 ) i
RAFEEINZ 1, 5T K T B IR o AR (14 2 WO T 3 2 57 M O [R] T, o
985 4 R 7 P B R M A o TR K FEAE (2016) PUBIFST R, BURASHR 2 M B TS B0l
G RO 7 S M, T 28 B R D

AR g AN 7 1 B4 EL AR DR, 28 B SR AN T 1 i ol < i )7 89 140 T A0 5 i) A
o M TH BT 5, SRy Sy ad A B i S AURE TR K, Aolk m] DL i <6l i 7 4 v R
SR . AAESS A 2T v, 558 T BRI R AR HAT T 32 52 W 1A 28 D e O
SRS A Tl T S A o 0T BRI 0 8 D BORE R X T 3 A o, Pl T BOR S Sk = — S Y
i3 AL, T3 AR D) 7 A RN O BTN TR, 28 55 BOHRAN Bf 5E PE Xo TiT 3 AR i 463
RO B B 2 AR R o BE T B IR A, AR SR Y LT s

B E 20 AN RE P L T Bl 4 Rl B S

=Rt

(O REAR R, 75 I3 BUR 4 R 224 2 J5 70 WL 28 55 ORI 458 8L s B AT 0 RFG 78, AR Sk B
2013 4E55 1 28 %8 2016 4F505 4 R FERYIPIR A IR wlBE o FRATTHE BR DL D DU 7 22K 3 75 22 i
GEREAS: (1) 5 B 4 @l 5 PR 16 A7 oMb, B A [ IE W 25 2012 4R 3 8 QRS S o B9 ATk (2) BiBR ST
PT ETi 2 mIREAS s (3) 5 B 0 55 41 22 B Ml i 2R O 8 ) o AT IR A A5 5 2013 4R850 1 R R
2016 455 4 ZEHE 16 A ZRHE 2 231 58 b i 2wl 1 P-4 1o A A B, 3 35 696 S WLINEL, 2 W) W 45 %k
ik B CSMAR il Wind $4ii
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) 435 g P A SR BRI, Aol 11 7 77 L BR B 7 L B R 7 L R AR B R B I s S A O it
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1 RAR i AR SORE PR S Al 45 5% X 70 D S B8 7 505 M < Rl 6 B 98 o LR 3, A1)
K A ol A5 58 A0 23 g [ B BB (Fie) L BEOR BE7 BBE (Tee) | G il 98 7™ B9 (Fin) FIAF B8 £ 5%
(Inv) o Forp, T8 B8 7= B0 HOR BT U0 N L B8 s T 9 B8 8%

2. AR, (D EURMEAS i (Policy) o L8 MISSHTEMCEELR T 2015 4F 11 A #2114, % B FIA
SCHFSE LT 2N W) 2R B, A 2016 AR5 1 R 25, BUR ML AL B (Policy) WUH A 1, Z Hir lUE
0o (2) 7ML 48 (Group) o HEZE M ZSFVE SO DL %7 687 O AT 55, W A Bk | 5 ¢ 2 14 e il
ML R, P, AR SCHR- I 2012 4F BT A RAT AL 3 2648 51, B AT AURS L B C I3k 19
W, HAb ATl o FE il 4 o X TP, Group B 1, 75 WIHK 0,

3R, (DL (TQ) . Bty B2 Tr -l TESE SE BRI I v, Al #% B ok
R T2 o B A PR (E 55 T I Br A I, Al b T B L 8K F- o i # LB T
O BE R S A L2 (2) LR (CF) o BUSEH, Alh #5 %% o SR I T B L 22,
W5 I A O o TR B AN KRR, Al Tl S0 5 e 2 A, 8T 5 A I U 1] A R
PEIESR o B I (CF) UGB T 37 A 9 B TR B B DL RO R R o i T A SCBe 24 O 2= )32
Bl JATBCE TR R ORT R A TP . R LR 1.

®1 TETEX

AR | RS AR
16 2 W 7 5 (Fioe )= 5 77 45 0 0 S 7, [ 7 B =T 7 W 7 e i+ TR+ T
B+ 11 B 7 B A 7 A B A B AR
ARG | Tee | PRI (Teo)=H ARG HEF SR B FE 7, BRI G5 A=T0IE B¢ 7 A+ R S+ B
SEE | R i\ﬁ%’?ﬂ&%(F@)=ﬁ%ﬂ1%f£&3’%@%ﬁ/,ﬁﬁfﬁ i‘%ﬂa%iﬂ&%’@%ﬁ%ﬁﬁ B ARG A T A DG Al
Ffite BT ICIEIX AP RSB M, FRATTARS A 4 il 9 7 1 e

B Inv | FFSRAEE (Inv)=(F S04 S 7, AP BRI A 37 S iR P A 52 0 H
BORMIAEL: | Policy | BHAMIZHITEBCEBORT 2015 AR5 4 FE 8 iH, FEAKLTE 2016 4R45 1 2 )5 MIEK 1, 75 /H 0
M 2012 4F ETTA RIS 2845 51, AT ARES LY BLC IF 3B N T, ATl Pl T REA
9 Group WU 1, FEHIZAFEAHL 0

Bgle TO | MEE O kA

Wi i CF | &EIES A A it B e
BERRR SG | (RFEEEMA~ F—FEEEA )/ E—ZBEE A

25 Profit | EDVFRE B

FHEYEA NwC | (REIB - Bh ) S

VSN FC | RIRM4RA], FCHL 0, T IUEL 1

W 55 K LT Lev | (FEhGBHHRRSh G/ B9
JReA 5 Bal | B RBEARAEME B4 — 5 R sl
AN 3B Sep | ATISEBRTH TR S B4 WAL 2 (8
JBes i as % SR | BN A LR F BRI A TR [l

LR Age | FEVVRUES S5y T Ll A4

agailcarn State | EAVERE 1, EEA P FE 0

NGBS EiA Size | BB HARAEL

FHER ORT | BB A

BEBHHT | Fix

SHAMIZE R | Group

M EARE 55

(—) IR tES i, L2 ME T FEA BB IES ISR, BE R K AL AFix H1{E
H—0.0108, 5 AR % P2 % A4k ATec I HI{E H—0.0018, 17 5% A4k Alnv B 34{E }—0.0076, 72 1
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2013—2016 A b SE 9 96 F= 3 98 Rk Lydi b, 4 ah v = s AR b AFin BIII(E R 0.0212, 53529
PR R AR R, A Rl PR N . B WE AR 5 (Policy) WY M 0.3333, Ui HH =20 22 — AU REA b
TEAE LM 25 Ky P S R 2 o 40 #H WG A8 S (Group) FUEI{E M 0.6481, Ui 64.81% MIFEAE T+
iz .

%2 TEMBEGT

ARk B iE RAA /M b WLME
AFix ~0.0108 ~0.0032 0.1066 ~0.2100 0.0416 26 772
ATec ~0.0018 ~0.0004 0.0359 ~0.0495 0.0100 26 772
AFin 0.0212 0.0053 0.6813 ~0.3394 0.1463 26772
Alny -0.0076 -0.0005 0.0748 -0.1317 0.0280 26 772
Policy 0.3333 0 1 0 04714 26 772
Group 0.6481 1 1 0 0.4776 26772

3 MG T BORMEAE i (Policy) W4y AL iR PEGETH25 3 . A M5 MM s S BUR 2 )5,
AFix [ ¥1{E-0.0146 ., H1{E-0.0044 5351 /N T Z i ()-0.0089 . -0.0027, ATec HJ¥I{E~0.0023 /N F
ZHTH—0.0015, AFin 11935 (EF (8 75 A5 25 00 45 ka4 2l 9 0K 2 J5 435124 0.0383 i1 0.0163, KT
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—0.0019, 7E T T4, AFin (¥ {E AT E 23 5124 0.0181 F1 0.0037, /N F 421l 2 0.0269 F1 0.0079
5 AFix BTS00 —EL, TR Alnv BB AP/ T 402

®3 FETEHAMRBRMSIT

wlk | s | bt [ wok | s | bem | o | mm | b | s | s
Policy=1 Policy=0
AFix | —0.0146 | —0.0044 | 0.1066 | —0.2100 | 0.0401 8924 —0.0089 | —0.0027 | 0.1066 | —0.2100 | 0.0422 | 17 848

b | O

ATec | —0.0023 | —0.0004 | 0.0359 | —0.0495 | 0.0095 8924 | —0.0015 | —0.0004 | 0.0359 | —0.0495 | 0.0102 | 17 848
AFin | 0.0383 0.0163 | 0.6813 | —0.3394 | 0.1512 8924 0.0127 0.0003 | 0.6813 | —0.3394 | 0.1431 | 17848
Alnv | —0.0091 | —0.0009 | 0.0748 | —0.1317 | 0.0269 8924 —0.0068 | —0.0004 | 0.0748 | —0.1317 | 0.0285 | 17 848

Group=1 Group=0
AFix | —0.0112 | —0.0049 | 0.1066 | —0.2100 | 0.0426 | 17352 | —0.0100 | —0.0014 | 0.1066 | —0.2100 | 0.0397 | 9420
ATec | —0.0017 | —0.0007 | 0.0359 | —0.0495 | 0.0099 | 17352 | —0.0019 | —0.0001 | 0.0359 | —0.0450 | 0.0102 | 9420
AFin | 0.0181 0.0037 | 0.6813 | —0.3394 | 0.1410 | 17352 0.0269 0.0079 | 0.6813 | —0.3394 | 0.1555 | 9420
Alnv | —0.0083 | —0.0027 | 0.0748 | —0.1317 | 0.0286 | 17352 | —0.0062 | —0.0000 | 0.0748 | —0.1317 | 0.0269 | 9420

() EIE M. 4 M8 T REAXEZRETER . 51(1) .51(3).31(5) 3z (7)
Policy W01 -1 25 5 3 W], AN P S 4 X0 il S 9% 77 B0 08 B AT B ) s o, (EL6 17 4 il 6 ) 4%
BEo (D MFN(T)H Group i Z B R T, U A AL v A oMb 181 5 B8 7™ B¢ 5 7 DL £ 08 T B
SO . 31 (2) Policy £l Group 158 e 3 28 K . 25 0 B, 15 WA AN Bl 1 3 10 0 1 2 4ol 19
IE G B 7 B B AT 3 A R B2 81 (4) FIBI (6) A S IR BT 5 U, (HOR B35 510(8)
AR S IR AR HR 2 B, BB AT s P S T T Al 1 A7 B4R BT R 3 A 7 ) S
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AFix ATec AFin Alnv
(1) (2) (3) (4) (5) (6) (7 (8)
-0.0857"" | —0.0866"" | —0.0159"" | -0.0159"" | 0.2782"" 0.2775™ -0.0162"" | —0.0168""
Constant (-13367) | (-13.513) | (-10.061) | (-10031) | (12812) | (12776) | (-3.651) | (-3.792)
. -0.0040™ —0.0004 -0.0003" -0.0005" | 0.0216™ | 0.0241" -0.0018"" 0.0006
Folicy (-6.699) | (-0416) | (-2256) | (-2062) | (10655) | (7426) | (-4351) | (0.909)
-0.0013" 0.0006 —0.0001 —0.0000 -0.0019 —0.0007 -0.0018™" -0.0005
Group (-2.248) (0.851) (-0.699) (=0.111) (-1.022) (-0.291) (—4.544) (-1.156)
—0.0056"" 0.0002 —0.0038 —0.0037""
PolicyGroup (~4.840) (0.834) (~0.9892) (-4.655)
R eyl ) ] = = ] ] il
adj. R’ 0.042 0.043 0.021 0.021 0.088 0.088 0.023 0.024
F 5937 59.377 28.75™" 27.27" 128.15™ 121.46™ 32,607 32.05™
N 26 722 26 722 26722 26 722 26 722 26722 26722 26 722

T p<0.01, "p<0.05, p<0.1, $5- 5PN ¢ {H,

2 JE BN = R S5 04 T2 X W 28 B BSRE 1) B g AN [, AT 3 — 2D R AR S S
Al AR A, Al AT T OAE 2 kg . 3RS e TN Ak B R 25 3 ke e 45 2R, Policy
H1 Group W) [R] 9 25 5 R AR 56 25 I A —F, 51 (2) " Policy F Group WIZZHe T 22 5044 8. 3%
i, A0 R R 81 (4) TR a8 e it R A O IE, A 25 R S e —3k, Koy TRE
Al 18 XUEE 22 3 K B0 45 2R, Policy Fll Group W R 25 BEARFEARAE , 511(2) Hh i 28 3fe 11 32 50 4)) b 3
R, F1(4) FF (6) o (1A 32 e T R BTSSR .35, 51 (8) W I 28 e T R B I & 1 T B o LK
F Chow F; 56 2 W, N 2 Pk 2 % BRGS0 20 ) [T 0 9% ™ 45 0 1 5 ool ol =5, (R 2 0 454
PERRCE RE S W 35 G A T 2 A A HOR B4R 0T, DA ST AR BT (R AR DN S AL MR L) ke, i
A A Ml P 4 il O 7 B b R

x5 EBAECUNNEESNE

AFix ATec AFin Alnv
(1) (2) (3) (4) (5) (6) (7) (8)
-0.0720"" | —0.0729™" | —0.0077"" | -0.0075"" | 0.1684" | 0.1664"" 0.0124" 0.0112"
Constant
(-8.076) (-8.159) (-3.675) (-3.574) (5.650) (5.577) (2.078) (1.864)
-0.0019" -0.0003 -0.0002 -0.0006" 0.0130™ | 0.0172" 0.0000 0.0027"
Polic
7 (—2.229) (—0.205) (—0.764) (-2.012) (4.484) (4.174) (0.003) (3.210)
G -0.0018" -0.0008 0.0001 -0.0002 -0.0025 0.0002 -0.0011" 0.0006
rou,
v (-2.289) (-0.788) (0.462) (—0.803) (—0.928) (0.055) (-2.078) (0.863)
-0.0031" 0.0008™ -0.0078 -0.0049™"
PolicyxGroup
(-1.918) (2.075) (~1.434) (-4.513)
il AR it il il il il il s il il
adj. R 0.043 0.044 0.018 0.018 0.078 0.078 0.031 0.033
F 27.30™" 25.99™ 11.55™ 11.15™ 50.43™" 47.74™ 19.427 19.517
N 10 812 10 812 10 812 10 812 10 812 10 812 10 812 10 812

F: p<0.01, "p<0.05, p<0.1, $55 PN ¢ {H.
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AFix ATec AFin Alny
(1) (2) (3) (4) (5) (6) (7 (8)
-0.0996"" | —0.0988"" | —0.0265"" -0.0264™" | 03708 | 03713 | -0.0384"" | —0.0382""
Constant
(-9.896) (-9.819) (-10.418) (-10.407) | (10.805) | (10.818) (-5.432) (-5.397)
-0.0056"" -0.0003 -0.0006"" -0.0005 0.0287" | 0.0319™ | -0.0032"" -0.0016
Policy
(—6.689) (—0.200) (-2.819) (-1.189) (10.040) (6.222) (—5.428) (~1.506)
-0.0003 0.0019™ 0.0001 0.0002 -0.0021 —0.0008 -0.0019™" -0.0012"
Group
(-0.413) (1.984) (0.554) (0.715) (-0.776) | (-0.234) (—3.280) (-1.742)
-0.0071"" —0.0002 -0.0043 -0.0021"
PolicyxGroup
(—4.249) (—0.459) (—0.758) (—1.827)
s il A il il il il il il il il
adj. R° 0.043 0.044 0.025 0.025 0.097 0.097 0.022 0.022
F 37717 36.66"" 2235 21127 89.07"" 84.15™" 19.47™ 18.58™
N 15188 15188 15188 15188 15188 15188 15188 15188

F: p<0.01, "p<0.05, p<0.1, $H 5PN ¢ {H.

H.E-F W

(MR RBE  hA BUE o Ry 1 43 B 5 W22 5% BORAN I 1 P e ol 5 5847 S B9 2 i L
P A SCR T A AR RO AR . B B 5 b A O RS R A R R A8 S Wl 4 SR AR A
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+ BsPolicy X Group X ALoan +B,TQ,_, + B,CF,_, +5,SG,_, (3)
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A A AR G R R 51 (3) AN (10)3E— 20K 30 1T HE 25 00 45 A4 P4 15 A LA R A Ml £ 3K
FIALAR AT b #5852 S M52 o A8 7 ALoan, X4V 529098 7= 5 98 HAA I 35 A9 IE [a] 52 ), X 4
FlGE P 4 9E BT 2 0 T Il e, ELRCAY A S A I i o R ORI R S 1)
BRI, AL 25 25 R Ve TS, ¢ RATHAT” BUR B 0 4 Rl WS IR T SR B 7 RO A A O
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—0.0300" | —0.0290"" | -0.0825"" | -0.0835"" |-0.0152"" |-0.0152""| 0.1816™" | 0.1811"" | -0.0042 | —0.0049
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PolicyGroup<aLoan (1.260) (—4.434) (=3.266) (-0.448)
Pt A i ] ] gl il il ] il el il il
adj. R 0.016 0.016 0.049 0.050 0.025 0.026 0.190 0.190 0.015 0.016

F 23.1977 | 22207 | 69.8177 | 64.26™ | 34.657 | 322177 | 310.697 | 280.26"7 | 20.64 | 19.817

N 26722 | 26722 | 26722 | 26722 | 26722 | 26722 | 26722 | 26722 | 26722 | 26722

TE: p<0.01, "p<0.05, p<0.1, 55 K ¢ fH.
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Summary: In the post-crisis era, the uncertainties faced by the changing world economy are increasing.
How does the rising uncertainty affect economic development? Existing studies have made substantial pro-
gress in the measurement, causes and effects of uncertainty, but no consensus has yet been reached. Based on
the real option effect, the rising uncertainty increases the cost of the real asset investment and reduces the in-
vestment expenditure. Based on the growth option effect, the rising uncertainty increases the financial asset in-
vestment. This paper uses the natural test provided by China’s supply-side structural reform policy to analyze
the mechanism of uncertainty impacts on the micro-enterprise investment behavior. Based on the 2013-2016
quarterly data of China’s A-share listed companies, we construct a double difference model for empirical test-
ing. The increase in uncertainty significantly reduces the investment in fixed assets, technology assets and
physical assets of enterprises, but increases the investment in corporate financial assets. This phenomenon is
more obvious in the intervention group. The results of the double-difference model test support that uncer-
tainty has a significant negative impact on the fixed asset investment and inventory investment of the interven-
tion group. Among state-owned enterprises, uncertainty has a significant impact on the technology asset in-
vestment and inventory investment of the intervention group. Among private enterprises, uncertainty has a sig-
nificant impact on the fixed asset investment of the intervention group. After the supply-side structural reform
policy, corporate external borrowing financing is constrained, further inhibiting corporate physical asset in-
vestment activities. On the contrary, enterprises have increased the scale of the financial asset investment after
the supply-side structural reform policy. This possible intermediary path is that the external financing ability of
enterprises is constrained and affects the allocation orientation on different assets. In general, the supply-side
structural reform policy contributes to the company’s value. However, the current investment activities of
fixed assets, technology assets, inventory physical assets do not contribute to the company’s value. The finan-
cial asset investment is conducive to the company’s value growth, confirming the micro-subjects to follow the
capital profit-seeking motives. The test is re-examined with a variety of robustness tests. The results are con-
sistent with the previous ones, indicating that the research conclusions in this paper are robust and reliable.
This paper examines the uncertainty impacts on the different capital forms of micro-enterprise investment by
using policy events, and provides more direct empirical evidence for the study of uncertainty causality and a
meaningful reference for the economic impact of the current global uncertain events.

Key words: supply-side structural reform; uncertainty; physical asset investment; financial asset

investment; quasi-natural experiment
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