15 % 1%1¢

2021 455 5 M ECONOMIC REVIEW AR 231 1)

DOI:10.19361/j.er.2021.05.01

LUTBORAETE e S5
vy w) IR B BEE Al Bl g 5% 7~ P 5%

S A S

WE. ATEREFNA, AL RAHF KT RARAL NG S E TR
A LR T KRR R RE, FIEERE T, S0 AB AL NG SR,
B BUR R AT RS A B R AR T AR AR R E 550 B
THHBRESHE @R T RBOLLPEALE, F—FHFRLIN, CHR
HENEBRHERNKRELARNCARAS N R FTX KRR MGELERLF 2
F, AR B RARA LN EFREER TR, B R E
MET B &R AR TR E B, S Al A S NG BELG N, %
R, ERANA T R I, BB A S NG GBS TR R TLLEY
HRAZ BRI A B RRAE ) AT AR T &k B @ ey R A, AL bR
SEALLR A G B B TR ST VAAS B BB A e BRE 3R B VR A 22 R AT B R BT
ZFRYE T 6, Tn E R 2 BOROR # T A e B e e b

KR, AL AL NGB R RN LR B AR

_\gl.—é—

BT R AR, v I 225 SR LA T 44 R H ) Uk, 4F 38 GDP 1 KR — Rk
10% L4 b, WPk v [ e e i K 2906, SR 2012 4ELAG , W R 285 R R HE HT# 75%, GDP 1
R G A 2 [ 2 0 7 B F LR R, R . GDP KR 2012 4E (1 9.4% % & 2019
AEH 6.1% , At 2 [ 2@ WP e A 3O 2012 4EAY 20.9% T &3 2019 418 5.4% .0 LKA
B, PEBE S 2005 K Rt AT R 2, AT IH 48 0 e o K I e 35 1) — R B 45 A R A 2
BN 28 5 & Ak SR AT AR R S AT, 5545 Gl lUE ik B 2016) , FEBLTY B¢
T, T EA R ESF K AN A B IR R A TR R TR, T EBUR T 2015 4F 11 H 52t

xrt R, M2 RFAEZHESFE IR, W %A, 200433, ® F 13 4 : yeyongweivip@ 163.com; =
B BT RFRFEEEFR, WA 510006, ®-F 15 4 :2019010014@ m.scnu.edu. cn ; & 9% (8 RAF
), ATFERFEFER LSS FRLHR TS (3RE) , W3 ;519087 , ¥ -F 12 4 : yuanpu@ bnuz.edu.cn

AXIFE| LAEMBRFZARAECNHEALARD B EFTZ ik BRI BRB” T M THF
A RFFHRIRA AR T XAH o0 d it FoA5 A A) 269 3 #Fo FHEAF L (R B %5 :2021GZGJ43) 49 5 9,
B (BT k) RmBHRTAE - FRREFSHFFEEOEZFRERL AL LA G,

OGDP ¥ K Ffo oA A B EF F R AR GAAXMERRTERRT A,



HRKE E= B R OB Z2FREARALE CHRAE NG BEERESLEE T RN

THEE M SER R BRI B A5 RS AR PR R IR LB RSP ASHAA
R ) — RGNS BCF ARG BRIV EBR AT TR AR AR S, BOR A 2 B 3k
el SR A M TG 1 4 - b 48 IO % R 45 T I, O A TRT I 8 55 BB AN B A2 1 ( Liu and
Zhang,2020) , FAl RN T RE M, 25 BOR A P 1T LB E O 5 R (22 R
BB AT, 2015 5 15U/NS Tk SCHE ,2017) |, S ECRE AL [ 2 B r= 3809 R ilrk >

HE UL, N T B RACBORACR , BUN R T T AT R M B i, 2800 F k%
BT EUR R 5 LU E BAKERR AR sk e 0 . Rk, a7 R BURF R 115 00
TR Z B 15 210038 YR T AR A% A AR PRI 48 5 R A 2 1 (PR 45,2017 ), 4k i 98 R
AL BT O ST, AR E L A B BN, Al 2 5 A SUAE SO A Ml 2 T
B ME R R SEOR 5k, B A <00 S KR IRIE ST BUAR GURER (BT
135 ,2015) . 2021 4F 1 H 28 H , Hhrdbr s BOE Ry 2350 | S 50 X 3206 BN 65
RE AL EGA LA AL A NEFIREE . R4, 58S 500 "R HFLRE T LA B
JFERI 5 BB AL B A5 B VA T ARG, 3 B RS A b AR B 22 2 iy 22 28 55 UK (1) BAR(E B,
TTIT 8 fiff 28 55 SR AN PR % i ol [T 58 9% 7 5 9% 9 S T s e 0 A Sk 13 5[] 2% 3 — [+
LRI A 212 500 "R PR EOR (5 B AR BOT T AR TEH

A F R SR, A< S e o ik AR BAE LV R LA 5T 28—, £ 58 TR R R
IR SCHR A T 2 T SRS T U S 2 W0 28 5% 18 448 R R RO Al A7 Sy DR 5
(I SE R (T BESE 2017 BR/vae (BRARER 2017 ;25 AR B9 FLIEE ,2020) | (LB A SR DG 214l
R A BARELRE S FIEE AR RE I e BOR(E Sl B M, AU A, w8 S 508
FINGBEAT DL Bl R Al A8 T BOR {5 B AR IAE ) RV BE ), DT % A 28 U BUR AN 1 e P
XA B (4 171 o) opify | 3X — TAEA B T & Rk Rz SO i 98 Sk, 55— 38R T aE 4
NS5\ FRAMNBORE SRR . BUA 542035 PR AH S SR = 485 3 20 213A 30 4
MV W BRA TR (D ARASE 2013 OB S 1 2020) , A SCIFE /R T 56 A S 50 dlIG BRAY
HUORALE SRR PR T XHe A 2 50 AlIG AT R BRI R, 8= A — & UK
Ja R o TEARERE T A TR e i 48 S 1 £ 48 WU 1y 8 fin A B9 B, 01 5 2 08 28 T 1B
R LA S AR 22 55 SO BURE R T B 2 TAE 2 — . A ST 9 25 SR 38 B, IR 78 S5 e 2 U8
ZEUCPRPERT |, N 2 T8 50 R A5 AR ORI 55 SO0 Al ] 9 A7 BT S A Y, 4 2 P i
KA FHLH, X0 FhaE RS R WG O fRFERAFNREEMKBGEES
X

ARSCA T NEZHENS 55 553 M SCHREZER SR GTAR R , X5 AH 56 9 SCkaE A7 [l i -
PEIEAE 48 AR SO RIF G L 5 58 =3B o o8 et Wb A AR AR e S B S R R AR
SITRPEGS T AT T RGN 21 S DO o i DT AR 1 ST A BT A 48 51 | A 45 e [l 1
S5 — RIS B0 25 F L B M A 45 AL 50 R4 A S A A A e A T A
SEUEZE S R A,

= X ER BB S SR

(— ) THR 2
ARSI AZ o TR U 5 4S5 w] IR AR 52 080 B Al A 48 5% - BOR AN 1 B0k



‘%’ (7%‘1?-1@ 2021 4F55 5 M)

J& , 5 DLR P S SR S A G

S SCHRIR T T R A B 5 A FNABMN AT, T RAAS 5N FRHE R
A P R 2N FR PR R 3 S SCHR 3 DL [ Al AR A S 4 0F SR T A A
NS 5N\ ARV BHRFIRON . K SCER RS 25 1R, s 1203 50 "R HLRE 8
¥ S 1 W BRI BRSO 451 a0 o) LA A b v A EBURR A5 I ( T AR AR, 2013, BRALAE
85,2014 TS5 SRR (RREAE 2017 ) (76 B 52 38 e o 1) W B 4 1 (2
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85,2020 s P B4 i 9 A A0 I B T Al 2808 S Ak (AT Rk A A 4, 20205 M2 A
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B i A A0 SR B e (SR BEL X, 2018) , AS SCHEFHEEREE Y (1) By LAl 13 %45 14y -
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Fik, ST I AR SCHEE TRk A X AT S A0 R B Ak Al 9s 29 3 DL s 2 S 5 0 mliG
5 AR FE R TT 5 Btk o3 i

TG, B X T AR B Y 25 ek . XS A AR BE DR i S AN e I &R

O T P B X8+ K £ AL, Huang F= Luk (2020) KA XA M EMET P E WL F B R H Tk
B, TRERMKOIE (AR M BIR) (AR B R) (AR BAR) (H i RR) (b 5 A8 T 4R)
(FTFARY (AW AR ) ( L) Ao F MR
10



‘%’ (7%‘1?-1@ 2021 4F55 5 M)

AT 252 M PR Al [ 5 B8 7 $5 B0 2 Br BUR AN e PR v, R, se 1253 50\l
FEAGVE FFEAS IR X 3 22 0] T e S . BEIE b e T A0 AR B AR A i X, BRF 1] 5 R
B 2 ] 15 21630 Y18 1T AR A S B — ELAE A B 5 IR A ok — b DX 1) b 5 8 0 HE Bl AR K
FREE AR T A Al e RS Al X PN IR S S0 R B — AN XA T A A AR B
AR S 50 ARNA A 5y SRR BUR AR B . BRIt A SO | 3 2 AR T A0 AR B b X 58
S 5\ FABEXTEBE - BOR AN P RO 9 55 (R E A s i e R X i, o
XoF X — TN A T Bk, AS SCHRE /G55 (2017) 2 & B9 R B 2048 1 T 34645 % (2016) )
P B DL XS5 s T A AR AL, TR B LT B X R A AR T S b R R AL, B
Ja AT AT SRR S B (1) L (2) F TR, ol DU B, 22 B30 Ak T R B S T ik
PR YL 2 M IE  (HAEAR T S LR B 4L A 1 109 7K P Al S 25 PR RG 56: 1 L i 2R 500 2
KFEE, X R, 50T LR 1 XA L, 3 4L 805 500 F1IA BT ¥ - L
TRANT 2 PR OB 10 55 A I 2 Tl 5 AR B b X T i

HWR, B AR 22 50, RIEATSCARY RIS AT, st AL S 50 RlIA FRAR IS 1 5 R
B E LT BURAH EET 52 T MR O I B 850 /0 B09% , DT i 28 55 BOR A1 2 P
oAl [ 7 9 = 40 A A T AR DL GRS, (H X — FRS M AE 7E— NI FE M e , RIAall 3k
HUHURAR 25 0 388 0 43 B0 T 7 1109 4 5 SR BB 3 o A0 i 98 R 91 3 i 9 745 20l 22, (HLR
SE b Y B A oMl AT I R | Rl Y B 0 IR (X R AR, 20195 1AM AR
2021) o HE I AT LLAEDRT - Al TG I 174 il 40 R ™ T ST 0 4 45 R T 114 % 4 T SR
MR . B2, SR A R A, S NS 5 G B B - BUR AR
1 P AR 11 55 AV FH R AT Rl 8 2 SR BB Aol P s s, S B0 E X — BRI R T, A SO
ST HH SRR 7 7 3k X6 BB A b il 9% 29 SR 47 % 1] ( Hadlock and Pierce,2010) , K5 SA 15
D WA BOR A _E AL R Ry R s Al T B LR b R AR R L TR A B
JE AT A T, A5 RN 5 55 (3) L (4) BN, AT LA B, 28 B0 A T R ETE AR L e 24
TR 5835 E (B AE 5 Rl e A5 o4 ) R T 5 109 7K 10 BB PEAS 36, T ELT 2 R 50 Bk T
Ja# . SRF I, SRR AR RE A L, S AL S 5 0 "R B - BUR AR
1 P R 19 555 A FH Al 9 2 B BB Al R B R

x5 SRESH 1 . TN EENREARNERY
WAL B B 4R R Inw
AR LR AR ML = s 24 oA R A
(n (2) (3) (4)

) 0.032 0.394 " 0.378 0.098
Party<EPU (0.101) (2.101) (2.654) (1.113)
Purt ~0.552" -0.417 0.036 -0.285"

any (-1.933) (-1.138) (0.313) (-1.678)
I RE N oA 2 P P 2
ONE 2§52 P 2 P P
P R 0.107 0.120 0.322 0.294
AL A 6239 7 804 8 412 7172

DSA ¥ 493+ AKX A . SA= —0.737><Size+0.O43><Size2—0.040><AgeO HP SA MK, AL EETY R

11



HRKE E= B R OB Z2FREARALE CHRAE NG BEERESLEE T RN

5, RS HAS 5 A a G By W 22 50k . i SR (AR AE 2013 R AE
FE5%,2014) WL, SE RS SRR BT Ll — 2D o st S S SR SE A 4
ZH5EMEIRI AR S 5MH SR, RSO EFHSAE I ZIA 28 IR,
DRI 24 4 2L S S 2R A B 206 BT, 3 — 2 S48 R BE A A R0l A 3 28U A 17 38
YRR HH# o EHZ AT IRAE , (1 4 20 2L E AR ATl e SR 52 PRA T, Ry 5 24Uk 4%
H B BEA TR A PR, T e AL 5 2H 21 2 5 20 w) v B B A7 S AR ICRE 0
PRfERE ST o SR 2 n BB B T IR B PN B AR 2B DR AL, BV BB % AR
R AT AL LAXS AL A5 BE DR 7= A s i), BRI , AR SR 258 2R S 5 3 S i el
EHZIR BN 225 RN E VEXT [T B 5 T Mt A e A 4 e H A S 5
W IR RN AT BEANAAAE . A S iiEaxX — RIS HEWT , A8 SRS S PRA-Ae A 5 B 52 (2014)
B0 , 3 R F S HEUN 512 B FAT 2 i 0t S ZH U B 2 5 AR 8 B2 1 03 L 5
ARG R G HAL M F SR E R AR S SEF SR Patyl SEHR S 5EHRER
PR Party2 M3 HA S 5 WEH2EB Party3, BJE 3 TIHmmim (1) AR SEAT )3, 25 58 0
Fo6 Fim, W) (2)FNEE R LRI, AR S SE B SRS 2B BUR A E 128
HIR Partyl xEPU WA TH R B0 E s [FIFE b, 58 02 548 326 B 5 28 T BOR AN
PESEH IR Party2xEPU WA TH R 35 IE . XS4 R 7 RS HA S 5E RSN
P A BRI, 28 55 BOR AN 0 X R Al T 8 7 45 9 0 0 oV 4 I 35 55 1k
SRINT, INERS (3) BN AR AT SE 2R 2 5 IR 2R I 5 G U BUR AN E P2 50 Party3xEPU
MG RBOTFARE L 10%7K 71 B E R, X W E AN S 5 RSB HIFA S &
T BRI 2 PR 5 [ W 5008 Z ) SRH OGO R 7 A B 2 il

xe6 REESTT . RARLSE5AFEREARXNERY
BT o ] 2 B P B I

iiR=X
AL
(1) (2) (3)
0.646
PartylXEPU
(3.831)
0.923 ™
Party2xEPU
(2.722)
0.118
Party3XEPU
(0.321)
A 8] ) i b 2
NN 5 P 2 Fa
AR 0.197 0.166 0.159
ML AR 15 584 15 584 15 584
(M) fE A HE

AR A SCRY IS T AT, SE 241 2102 5 20 mNG B2 i L AT DL A 22 5% RS 1 7 e X
B Al T 5™ B B A o] ity ARAS SRR AE T2 3E LS5 24 wIA B AT LASR AL Al A B
A SARECAE S A BRAR RE ) , FEAR A2 RN E P . HR il , AR SCHE T SRR 0 X —HL il ik
(R AT
B Al B BOR PR BE ) T BAR B B | IR JC 125 BRI S8 41 412 5 2 WA B R
B ARV R B AR RE SR THERT . SR, AR SE 41 402 55 0% w1 LA S n] LA £ 4ol )
12



‘%’ (7%‘1?-1@ 2021 4F55 5 M)

RHLRAE ST B4R T HA AL S 5\ Al HA RS A i 5, B AN 5 B 5 e i
ZoPF BURANE M, B 2 A AR e PERR RN 258/, Hr ik, T LGE I B S
5500 RIA BN 28 50 BOR AN E 1k 45 A Ml J2 T AS B 2 1 96 2R A 1 1 T, ok 11361 1) 5 4 41
S50 /A BT RS L EUR B RE I (OB THERT . BT, A S % Hassan %5 (2019)
(AIF 5T 55 , R T SCAR G ATt 1Tl 28 RIAR A T OGS Rl 2R A A 1 Al 2 1 1) A il o
FEEL Fepu, HARMEEIE , Gt T LA AR 8B H 518 " i Orp [ i 7« 2 3L
TR AN E R )RR, AR B Al 2 A 2 PR R B, B S S SR 21 B 5N
FLIAE AT 5 M AL B B A B R

WEEE T 55 (1) ((3) IG5 AT, 207 BUR AN e MRS T R 80 IR, H— 80 i
T 19K -4 58 35 PERG 6, 3 130 B 428 0% IO T 2 M s, 4 JB R 30 1) AN S e e
HE— 21 K 3 A 25 5N AR S 28 T BOR N 8 M 9 28 B3 EPUX Party 29 A 911
TR, SR T H(2) () IR, W AR, 32 B IR RS T R B il Bt T
1% K19 i E VRGBS, X —25 SRS, A5 50 /A L & 59 Ak T 4 0F R R 1
FEME S il 2 AN E M (B IEAHDCOC R . HRUM T D 48 7 4 R ST 46 B BUR AN 8 1
TS 5N AT LAY B BB AL 4R TR 15 B AR ICRE ) A ERL AR BE T, BRIl 2 T
AN 2 1, NN RN E SE T S U NS 58 RliA BEYBOR 5 S HLH] . LA, ASCiR i i % 4%
LS 50w A BN R 2 A8 Al 1 48 ¢ — IBORAS ff BUR E 11 25 S A i ok 1] 2 56
IEH S 50 TR BOR & SHUH . BRI okt , B BOA B BB A aT L
IR IO v B ) 24 i ) 22 55 B A L, R B SR R S e — i R BRI S 5
FNAE R BORAL SOLH . s 22, Wl RO 21 5% 41 202 558 w36 B 0 8 %R IR B0iG
SR A AE T 55, IRl AUEIA 3 120 5 580 vl R BRIBOR 4 S HLEI I AF 7 . Tk, A
WSROI R BUN 5 NKRAER B ZE 51 A0 Al 0 R R SCE Al e 2 4
RARBUA MY, B AT A, R 7 5(5) L (6) MG R LIRHL, A A S5
N A BT B Al 43 9% — BRSSO B 119 55 A R B0 DG Aol 41 B 55 ( 0.198<
0.571) , NI FRRIHIE T 48 41212 50 RlIA B EUOR A& AL

x7 RHAS 5N RIEENERVEIKIE
. PR AL i AR RN E PEFR A Fepu B R AL i L 181 BT B Inw
B (1) (2) (3) (4) (5 EGRREAME| (6) AFERA KB
0.046 " 0.0411 ™
EPU
(23.100) (20.550)
-5.718™" -4.9652 " 0.198 " 0.571™
EPUXParty
(-18.154) (-17.385) (2.712) (3.954)
EREE & & 2 2 7 2
B 1A ] R & A & A A A
AR B A A A A A A& A&
PR 0.241 0.272 0.270 0.294 0.139 0.211
AR 14 292 14 292 14 292 14 292 4518 10 374

OELEFTAFRZETETEE TR SRFEHET H AT
K—HER B B LG R R R 09 8) TR E R F A RS B0 2R BURR A

22 UL M R N B T AR YR

13



HARE &= % Rk G BFHERATNE RELALHNGLEEEESEE LR SRR

B EREERER

WHASHAFNAHUE P EAA A AR AR — KO, AR, 5%
HAZ 50 FHATRAME R Al 58 38 W B R FRAL I A4 820 T Bz — , ar LUARY B 4ol i sie ;9 758
PR A IR Tl 2278 BT . (R B SCRIT S8 58 4190 2 5 20 IR 3R 75 1)
PAAE Bl RS Al BR B W28 B BOR AR 2 LAl 22 5 BOR AN A2 1 X ] 5 9% 77 5 ¢ 19 97 i
SO AT, S SO AR 28 B UK A B E R R R ] SE B 0B A SR AE SR, A
2007—2019 4FH e A BEAR G R R 1T 2w B T AR B R 25 2K e 4140 2 5 00wl
1 R A% 0N

TSR R HRE e S 500 mlA BRI, 28 57 BUR AN 8 1 VX [ 58 587 #
GEE VR I 2 s AL, OF ELAE 25 R T B A A gt T AR TR S, B RS AR
IHFR A, DA b DX Ml 25 T ) 2 S PRI 52 R B, b 3R S8 A i 3 AR 2 v 1%t DX R il 9%
LR A o L, E— DS R B, BRI A 2x R e H A 2 5 IR B O AR TR
A AE S 25 22 5, LA BN « >4 5 2 4R 57 AT Aol 80 o 2 o 7 AT ARG R I, 28 35 BB
SRANA A X T 2 77 5 5 410 ] P A 2 i3 A 5 T 24 58 4 2R 5 A Aol M = 23
G OV AAETE o A IPLHI R 6 K B, Se A S 5 20 "G B 35 5540 T & 5F BUR A1
SE A5 A J2 T AN R P 2 B TE A SRS A NTITIESE T 38 4140 2 5 8 A B ) BUR 4 5
Rif

54 BB A T A SEIE S R AR SCER Y DA = AN D7 I BOR A . (1) @I RE
A HA S H A FRA B A LU0, AR SCRIDF SRR, 3 4 2 5 0 vlih B
P TH BEE Aolk B BOR AR R AR IBCRE 7 0 BELATR BE 7, M T 28 fifp 28 57 BUSR AN 22 1k X Aol 181 72
PR B SR PR DR R A — RO, N 2 ST T — 2 A B Al 4 41
Z 50 RGP GV R B SR A S35 5 AL BUR L i A HE A = W IR R
B AR SE H L RES A T ) ERR RVE ST AR . (2) 9 RE Al R A
WG, A —AE LIRS R R AR RS AL, 5 HA S 5 A ]
0 BT 5% — PSRN B 5 R URRRE 1) 55 A 4 P AR R 8 20 R RSB Al R B SiR  s E,
WD 28 B BUR AN 8 P B Aol 11 7 B8 77 159 18 i oy, R e se H RS 5 wlA
B R 3 7 24 e — 24 8 RS Al 9 il 98 R, O BB Al R L B 2 Bl R, M
e IOE A BB 20, (3) ISR BUR &S] 45 RS ol 2 8] 1 £ Bkl . 23 HUR A
B 7 1 22 T LA A 5 ol 1) [ 5 5% 77 85 B, AR LA A T RS Al R B B s 2R O
YERH BRAR 4 BT A BORAS R . PRI, BURE St 72 I 55 I A, — 7 10 28 7 F PR I 4507
I P —ZC0E , 55— 75 00 B0 55 BUR ] 55 BE Al AR AL, AT (2 i Al B AR e
W HESRBLHAR L

SE Lk
LIRALARE 2274 i EAER, 2014 (EA L 2 BTG B S RE 0 = R A s 7) , (A BFUFE)
14



‘%’ (7%‘1?-1@ 2021 4F55 5 M)

5510 41,
2. BtlAe i ESE 2014 (A L S LA IR BES 5 R ARG ) I 1 v 9 < A B R 7 ) (R B
THEF S 5 4,
3. R/NsE BRHREE 2017 - (e A R RIAAE AN BEAER L) , (R BRTIE) 26 10 3,
4. 720 EA 36,2007 (A Al SE HEUA IR (5 DAL 18 80N — T TR EE 047 ) , (U205 )
LR R
5.5 AR S AR, 2020 (BUAVG HE E BZBON 5 A Al B G BT AR A0 5 2 0,
6.t FK 2 il 1E &, 2017 . (5% T ECR S A P BT SE)  CEFERTESR) 55 5 0,
7 AR M, 2020 ; ( BOAEK R XS RE A 2 B S s Aot ) , (#4058 10 0,
8 BRAE Wk, 2006 (Al 36 S FRABLIAL G ) , (RE&REA) 58 1.
9. 22K 81,2015 : (BT BURANE E P2 M il A lb e B ——Jk 1 v [ 28 B BOR AN B 5 48 20 52
UERTFE) , xR ST) 26 4 391,
10257 AR B LI, 2020 ; 0 BUZ 2 B -5 B WO A Rl E AL
FE)  CE R 5 8 1,
VLARER RS GBESCPR Ak, 2017 - (S 4794038 5 55 Bn T B AU R ACRITFE ) | i BERL 272410 2 8 0,
12 X050 BB At XUBEE , 2019 . ( BT BURANEH M |5 T 300 1 55 T 945098 ) , (Ui oe ) 56 8
13U B0l B AL, 2019 (BUCIL L AL Nk o 5 b B8 ) | PR 5 ) 565 1380,
14 M43 ALBEIE B, 2020 (AT Al se TR B S 8 F o 7 W—J T L 4wl # 2 s R 1
UESE) , CEHE ) 26 5 401,
15, St EICI5 TR/ 2013 (AT b 3EHEUARBE TUAR 51 5w i H 2 2 ) R BRI AE) 56 5 30,
16 MFAIN JED4E SR, 2021 (MBCY 3K A5 FHEE 20 OB AL Rl IR ) | (R 5PIE50) 26 3 39
1738/ S5 K SCH , 2017 - ( 8 55 BURANH & P Al 558 RO B TE Z0 A7) , (HES 2855 ) 45 12 101,
18. F/NE B RS, 2017 (P E M 0 T TR KU (2016) ) 4 2 Bh=2 SCRR T At
19. EF M JABK SR B, 2019 CRATHY F TEE E P AT 8 5 85847 o8)  Ch [ Tk 285 ) 46 5
.
20,80 T SR B, 2015 (T B 1 AR AT BRES e iy ——fe B 42 [ BB ol A I A py 22
BuEdE) , CE RIS 26 5 30,
2L TR TEARA 4RO, 2012 (BUA SRR ST 200 . A5 BSOS 3 URRON ) , (5 FE ) 565 9 10
225K R XU, 2018+ H [ Sl B T4 R B DR SR A 50— T 28 5 OR Al S P AR il 9 249 R 5 o
YA (CRBEIESE) 26 12 0,
235K BUE IKRAE 2016 (T E S BERER TR Z i T SRR ) (G UERETE) A5 12 ],
24 KB TR S, 2020 ( RE M SE HEUE I 1 5B ARE B (T 55 5 1,
25.Aidis, R., S. Estrin, and T. Mickiewicz. 2008. “Institutions and Entrepreneurship Development in Russia; A

DA 48 A B b 1 AR S 0 ) F

Comparative Perspective.” Journal of Business Venturing 23(6) : 656—672.

26.Baker, S. R., N. Bloom, and S. J. Davis. 2016. “Measuring Economic Policy Uncertainty.” Quarterly Journal
of Economics 131(4) ; 1593-1636.

27.Bloom, N. 2009. “The Impact of Uncertainty Shocks.” Econometrica 77(3) : 623-685.

28.Gulen, H., and M. Ton. 2016. “Policy Uncertainty and Corporate Investment.” Review of Financial Studies
29(3) . 523-564.

29.Hadlock, C. J., and J. R. Pierce. 2010. “New Evidence on Measuring Financial Constraints: Moving beyond
the KZ Index.” Review of Financial Studies 23(5) : 1909—1940.

30.Hassan, T. A., S. Hollander, and L. V. Lent. 2019. “Firm—Level Political Risk: Measurement and Effects.”
Quarterly Journal of Economics 134(4) . 2135-2202.

31.Huang, Y., and P. Luk. 2020. “Measuring Economic Policy Uncertainty in China.” China Economic Review
59(2) . 101367.

32.Kim, H., and H. Kung. 2017. “The Asset Redeployability Channel: How Uncertainty Affects Corporate
Investment.” Review of Financial Studies 30( 1) ; 245-280.

15



AT & % EF H.SRHERHIN TABALNILELERELLE KRR

33.Liu, G. C., and C. S. Zhang. 2020. “Economic Policy Uncertainty and Firms’ Investment and Financing
Decisions in China.” China Economic Review 63(10) : 101279.

34.Pham, A. V. 2019. “Political Risk and Cost of Equity: The Mediating Role of Political Connections.” Journal
of Corporate Finance 56(3) : 64-87.

35.Schuler, D. A., K. Rehbein, and R. D. Cramer. 2002. “Pursuing Strategic Advantage through Political Means ;
A Multivariate Approach.” Academy of Management Journal 45(4) : 659-672.

36.Wang, Y., C. R. Chen, and Y. S. Huang. 2014. “Economic Policy Uncertainty and Corporate Investment;
Evidence from China.” Pacific—basin Finance Journal 26(3) ; 227-243.

37.Wellman, L. A. 2017. “Mitigating Political Uncertainty.” Review of Accounting Studies 22(1) : 1-34.

Uncertainty of Economic Policy, Participation of Party Organizations
in Corporate Governance and Fixed Asset Investment of Private Enterprises
Ye Yongwei', Yun Feng® and Yuan Pu’
(1: School of Public Economics and Management, Shanghai University of Finance and Economics;
2. School of Economics and Management, South China Normal University ;

3. International Business and Management Research Center, Beijing Normal University at Zhuhai )
Abstract; This paper systematically explores how the party participates in corporate governance
affects the investment—policy uncertainty sensitivity of private enterprises from the perspective of
policy transmission. The empirical results show that when the party organization participates in
corporate governance, the inhibitory effect of the uncertainty of economic policy on the fixed asset
investment of private enterprises is significantly weakened, and this effect is more prominent in
regions with high marketization and companies with light financing constraints. Further research
finds that there exists significant variation in the impact of the party participating in corporate
governance due to the different ways that party organizations participate in corporate governance.
The specific manifestation is as follows: the inhibitory effect of the uncertainty of economic policy
on the fixed asset investment in private enterprises is significantly weakened only when the party
organization participates in corporate board governance or corporate governance, whereas this
inhibiting effect does not exist when the party organization participate in corporate supervisory
board governance. And the mechanism test suggests that the participation of party organization in
corporate governance is conducive to improve the policy acquisition and understanding capabilities
of private enterprises, and hence reducing the uncertainty at the enterprise level. The conclusions
of this paper show that the participation of party organizations in corporate governance can help
private enterprises timely obtain and accurately understand the information of policy, grasping the
direction of government economic regulation, and hence alleviating the negative impact of
economic policy uncertainty on corporate investment
Keywords: Party Organization Participation in Corporate Governance, Policy Uncertainty,
Corporate Investment, Policy Transmission
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