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e 22NN B JRUBEBETE 5% B 7K R 1“1 AR Ir B9S2 28 D97 B JRUBEBCTE 1% 9K B AR, W 1 or/Ir BORE 22 71H
VLBl FEAR G UL BB — R L SR ARAT 5 B MR AR AT BE AR 25, HLJRUR AT BETE T BT A S5 H 52 ) £\ 2 45 5 3 32 55 XL
Wz SEARAT 5 ST USRI 5 ek (9 T B 5598 HR o ASSCEUN T 5% T BORAS 0 2 PR S M SR AT 15 B A T £l A S5 4 S A v A e it —
Tl AR AR , %0 T b3l X1 PR R 5 2 T B P A P T, AR SO I 4 B SR A 8 20 SR I SR T L b 2

@  FE55 2 WILLE AT R P 0 il LT BB IE 7 5% ~95% MBS X 1A Z 4, B m X 1 AR IR I A8/, 2E 4538 4%
HE T L2 o BB S AR Friedman( 1968) 13 i i B 1 JR Btk s 1 % HURO) 1192 4 B 46 R 101 o

@ e 2 WIS RIS P .0 flULF 2B A TETE 5% ~95% RYBASIX [0 2Z P9, W] Ir 4 LAY K IS/, fE 45318 4>
Mrepnl L2 . B8 H, B8 TR AR — B JE I DL 22
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&R, KE=, X9, 8% SMERAHER RITERSEWARENHTRE

m—er—I1
IRF of m to | IRF oferto 1
0 0.8 4
—5- 0.6
-10- 0.4
-15- 0.2 5
=20+ 0
L) Ll Ll Ll T ) T T Ll T T Ll T T T 1 1 1
0 2 4 6 8 10 0 2 4 6 8 10 0 2 4 6 8 10
(a) (b) (e)
m—Ir—I
IRF of mtol IRF of m to er IRF of erto 1
0.0054
04 2 =
—0.005 4
Ll Ll Ll T T T T Ll T Ll I Ll I L] ] T T T
0 2 4 6 8 10 0 2 el 6 8 10 0 2 4 6 8 10
(d) (e) (r

B3 IE34L Bk R B
s PUAT 200 YRIEAR IS4 R IR — iR 228 5%
PR IR : AR SC il
L5 b, 3T 2000—2017 AF v 25 % 4 Tl B0 S 14 20 T 5 1), 4% T IS A W s e R EE 0 | T4
B RAR AT SR BIAR 0 5 55 B AR T A5 PSR SR A ARG 147 , P T 5 W6 4 10 8 A 4% g I L e 1
Ho TR, A SCKZ I Baron Fl Kenny( 1986) O 35y i B 5245 500 W BFF 58 IR AE— 26 4

LS
=\ PR S U 5

1. ERG FE SHEKIE

Z: M8 Flannery F1 Rangan( 2006) RN Huang FI Riter( 2009) 2 e A | AR SO SR S A R A A
T ORI GEA LA () S S A o

Lo =l =0, (L, = 1,0) (8)

Hor, L Lo AY AR A i FE ¢ IR TR AGERY  BARTEAGE AL RV A SE 0 I He . 1, DAA
M B A 22 LSRR i 1 SR 2t R B A A ). BRI (9) BTk
li, =aC,, +BM, + ¢, (9)
Hrp, ¢, masa sl o 76 WA TE B =20 ) BTl ( ) BT IR 2 (pr) (BT

@ A B 1 SRS (DS 1 76 DAL it 0 (91 20 5000 25 DU IE ) 0 A5 s 788 Jb ot e A28 ik [ [ 19 5%
B2 BIE WA 1175 e X o A 25 B () 5000 0 1 25 0 o 470 e B e PR /5 A7 [0 P A 25 e R 5007 24 B3, 1 28 0 R
AR BH AN [ 3R A Pk B E R A O

@ T A AR AE L Al 9 5 B A S5 R AIE AK ST 22 10 A D 155 R R S 20 B T R A A O i L 5
A9 P il 6 A 45 480 10 D B LB I 43 4] T DRI B0 ) Y A 45 R £ 9 e LR R 3 43 U K S B VR R 45 4 R il L
524 M i B RO K o 43 A Y 0 4 TG 205 B IS I i b A % g 3 25 VLR 0 BE AR SR, FEBIF S T AR B T IS I R
-

@ HTVEALEH I | T A SCHk 32 TR AT B G GHR 5 400 o7 R P 1 L D PRI 2K 26 L BT R Bt T A R
AL 55 BT 77 £ 1 S 3 75 T A T R A ) ARE G 288 4 SR 1 £ 0 B R, 2019) ) L B A A
HEYRAR(2011) B2 A% 2018) 4O (o , SRR G 1 BT 1 LU A SRy AR S g 1 £ B
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AZ B ZE 202045 £

SFRBE( fe) 2500 45 B AF B AT AL KT RF P me) FRAEBEFT AL I 19 ROA AR (sd) 547\ AF
FehR: M, ARG OFEE ee) AN ¢ E 2 AR B S

Wr(9) fOAR(S) A B ] 15

L,=(1=-v )1, +aC,, +BM, + ¢, (10)

AP 2 TR 2 Ve AR IR AR SCHETARATS SRR or) RS BERIE( Ir) TS WLEEHLA 43 31
FE ST P ULV AS SR B2 VR (i TR | SRS AR HEA T IR EE -

(1) ¥ AR O—— A T{H BB (m —cr —v) o SIREEIIR4E(2012) ™ %548 M
HEAH T m) SoF i W8 A 5% g 81 4 33 B (1 S ), AR SON TR T B 0 R R v = v — o, AR AR
(10) ,F5550( 11) .

L,=(l=-v ), +émxl,, , +aC, 6 +BM, +¢,, (11)

b m x L, FRBUAR B — & B TT FEAE 4% T BORE AN 22 10T il A 45 44 81 o B 14 5 )
B FCAE A RO DR AL TR 6 P 1 800 o TR TR R T BE 0 FR v = 0 — Aer fRA(10)
BEIR(12) IREBATE P or) WHRRARSE IR (o) BIFEIR o

L,=(1=-v )L, +Acrxl,,, +aC,, +BM, + &, (12)

e or x L, ZRBUAR TR — A, T2 W 10 2 i W8 A 9% 8 i o B i 32 B 1 A T35 R MR 1
PR

E— M IR v FR N 07 =0 —6m - Aer, FRAS(10) BN 13) L LU 6 th A7
i or XTHAR R v IIVER .

L, =(1=v ), +6mxl, +Aerxl,, +aC,, +BM, +¢,, (13)

#4% Baron il Kenny( 1986) ", J/# 3K 13) Wity RE0 S Ko A, BIFTASE] [ A8 m 0 A8 4t o
(9 FE 2285 — 8 A A8 dk or XA B o (OVE F B0 — A AT RS R 0 A4 7 15 S RUE( o) 765 T I
SEEAIA T A R A R e R e g P A O

(2) ¥ BB Q—4RF HE PRI (m — br —0) o FIRDRE IR KRR o FR A v =0 -
yir SRAZR(10) FBIR( 14) | AT ERITE BRI Ir) X ol AR S5 h P F 5 o

L, =(1=v )0, +vylrxl,, +aC,, +BM, + ¢, (14)

Rt R A I X DR AR R o BN AR SO 0 R R 07 =0 - 8m - yir fRA
A (10) IR (15) .

L,=(l=-v ), +émxl , , +ylrxl  , +aC,, +BM, +¢,, (15)

o i x 1, ZBOAE R — y FEAF A (Il B AR 20 b s 8 o 7 22 5 0 404 705 B R 26 11 %
Mo WE R 15) i Z% S Ky, B TASE) [ A 5 m o RSB o (7R 250 - 8- A s i I X
PR ik o AT 2R — y T BEASAS S0 AR AT 15 BRI 2 Ir) 7 5% TSR AN A0 22 Ak S0 8 AR 495 ) ) %
R 3o R PR T A O

AL 20002017 AEAE 4 A JBE BTN BRBFFEREAS BB A AR BB . e As F 1%
MECE AT EEm) RATE SRR o) SEATAE BRI () ORPEER A ERTSCH T2, A AR
FEBGR , HoA A B Rk YT 77 75 ( wind) B2 b AT AN W BT AE G OF I A5 4R 2 . O T ARIESE
HESP T T AT A 20 . 2% Faulkender 25(2012) 7 AR SCHIRR T 5878 f B2 SE A AR 5
B A EOL T 5 BREAS R ST A FIREAS , i/ B BE(EL A A0 L A SCE B T 26 S 5847 0 o
{EL, I winsorize XS AT 1% 43R 99% 437 9 45 FEAL B o

@ 1T wind il B P GRS SEZOINALT- 27 5 FUf 8 AR EURE , DRI AR S8 A BRE 5% IAK ( BEROIMBCT- 3R 5 — @ 52 i
BER) B9 3 ~ 5 ARDERRERMER RN AR IEIERY I 545 -
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&R, KEX, X9, 88H SMERAHER RITERSEUARENHER

2. SLIES
(1) #EAREG T ST RS P s R a3k 2 Fros, Hor, 58 T BUR AN @ M 4R
AT SRR G AR AT A5 DY 3 ok 72 W J2 T ) AF B 850, 50 JAT 18 AN kEAR i

%%2 REHAE R
TE AR ki R E B/ME O
AW ATAFCD 41637 0. 458 0. 208 0. 055 1.017
4% BE A HE E(m) 18 1.129 0. 589 0. 081 1. 968
BATE A Cer) 18 0. 156 0.049 0. 060 0.317
FATE GA FE ) 18 0. 034 0.014 0.012 0. 065
I F N 40691 0. 242 0.172 0. 003 0. 744
2 F %8 A1 Cpr) 41637 0. 056 0.072 -0.216 0.298
bk =A@ 41636 0. 580 0.212 0. 089 0.972
B4 R (fe) 41637 3.408 1.533 -0.342 9.179
AT AT AT B (me) 41637 0. 457 0. 107 0. 250 0. 694
&3 &I E) 41532 0. 098 0.113 0. 024 0. 847
N S ANE L dED) 41637 0. 994 0. 028 0.943 1.033

ORI AU

ERT L BRA IR () AL S ) DRAF AR BN G ZR AR 5 2R BB A, R AR B AR G
FE( N3 FroR) /8T 0.5, N2 77 ZE KN - ( Ik 4 BroR) SEAR R /N Bon] HERR 2 B AL A
IR o

#* 3 TEMKR R
T g m cr Ir f pr li fe me sd ee
m 1. 000
cr -0.460 | 1.000

Ir 0.234 -0.379 | 1.000

f -0.134 | 0.012 0. 045 1..000

pr 0. 062 0.079 -0.034 | -0.146 | 1.000

li 0.074 0. 020 -0.016 | -0.745 | 0.223 1. 000

fe 0. 082 -0.069 | -0.062 | 0.107 -0.236 | -0.223 | 1.000

me -0.248 | 0.116 0.015 0.072 -0.197 | -0.052 | 0.192 1. 000
sd -0.130 | 0.079 0. 093 -0.047 | 0.000 0.071 -0.105 | 0.071 1. 000
ee -0.040 | -0.145 | -0.218 | -0.002 | 0.029 0.017 0. 000 0. 088 0.012 1. 000

BRI IR: A SCEE T
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AR ZE 2020 % £7 8

* 4 2 K E R
g Ir li f er ee fe me pr sd | Mean VIF
VIF 2.41 2.29 1.35 1.34 1.16 1.16 1. 14 1.13 1.05
1/VIF | 0.415 | 0.437 | 0.742 | 0.747 | 0.860 | 0.866 | 0.879 | 0.886 | 0.957 140

TORRUR: AR SO
(2) W40 B TRAEHE (m —cr —v Flm - Ir —v) S0 S B R B AS Bt 19— W Vi 5 331
T2 K S0 P B2 o T /AN 4 6 TR AR R HG SRR A M R 2 7 7 4 A I IR 4 BE T B A O
T bR 4 0 8 TG 55 L LA T Al DRl 5 U A 4 ) S A A I B R AR
(2007) "7 ZRAMRIBRIE T (2014) UV i fis , R T A A T GMM) HEAT SZIE A R, B IS

2 TR LA (4 1 A5 4k 1 Y S AR S TS BN AL U ( Drobetz 45 ,2007) o 45 5
s n:
*5 Y RWERENGSBEm —cr—v/m -Ir —v B A 51T
m-v m-cr—v m-Ilr-v
TE (0 (2) (3) (4) (5)
! l l [ !
/ 0. 785 0. 805 ™ 0. 803 ™ 0.786 ™ 0.784™
- (191.382) (180. 805) (151.000) (197.284) (1189.283)
0.0117° 0. 009 ™ 0. 008 ™
mXxl_,
(8.187) (5.835) (5.221)
—-0.093 ™ —0.054™
erxl_,
( -6.154) (-3.262)
0. 429 ™ 0.3217
Irxl_,
(7.447) (5.332)
5 -0.033™ —0.040™ -0.036™ —0.044 ™ -0.037™
( -4.159) ( —4.948) ( —4.533) ( =5.601) ( -4.735)
—-0.320™ —-0.304 ™ -0.319™ —0.309 ™ —-0.320™
.
P ( =27.640) ( =25.550) ( -27.599) ( -26.397) ( —27.954)
i -0.125** -0.126™* -0.125™ —0. 128" —0.125™*
L
( -16.885) ( -16.882) (-17.115) ( -17.777) ( -17.101)
s —0. 002 —-0. 002 —0.002° —-0. 000 -0.001™
C
( —3.438) ( -2.844) ( —3.246) ( -0.389) ( -2.043)
0. 229 ** 0.220™* 0.227 7 0.2117 0.223 ™
me
(26.081) (25.659) (26.432) (25.217) (25.567)
4 0.010™ 0. 009 ™ 0. 009 0. 003 0. 005
S
(2.459) (2.264) (2.180) (0.810) (1.237)
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fafEne, KE=, T, S EH

BMERAHEN RITER S W HAERFHTRE

5k S
m-v m-—cr—ov m-—Ir-v
TE (n (2) (3) (4) (5)
l l l l l
-0.051™ -0. 069 -0.063™ —-0.043™ -0.040™
ee
( —3.844) (-5.122) ( -4.623) (-3.177) (-3.012)
0. 139 0.164™ 0. 149 0.134™ 0.126™
_cons
(9.629) (11.186) (10. 150) (9.154) (8.777)
AR(1) 0. 000 0. 000 0. 000 0. 000 0. 000
AR(2) 0. 829 0. 833 0. 819 0.723 0.741
N 38149 38149 38149 38149 38149

R R BB THELTE 1% 5% 10% RIS K T L B 2 RS N RBUE S t S
FERL YR AR ST
H2E 5 T QD85 T BOR AN 8 A 5 L R R Tl e AR S5 M Sh 2 e . R0 (1) KB, 1%
T3 B3R A 0 S 7 1 S AR 5 4 8 5l 38 ( R A — 0. O, 3 4% 770 B 5% S Wl 2 e A3 1 7}
STl WA S B A5 R, R TSR M, WA R AR O BN AS B S R
( Woodford ,2003) ™, HRTRETESE 5 | B 28 KA HRH T/ AN S AT R 566 Fy B AR RO A P2, Tk
SRZ B THBOR AT E M LTI T SENA 5% TR B A% S TRADD AL € 2R IE 5 L A AR FE AR AR B 4%
T BOR T L5 (LS BIF ) 2 35 T3, 5% TR BOR AN 2 M 001 TH BT S B0 4l T R Rz 4 1 4 5
R 3] il 2 A FAT N, BELA L R AR S R B A5 e
QA FIE PRSI B R Tl AR S A5 o AR (2) B, er x [ B HUAE 1%
(7K T 1 B R 7, (B — 0. 003, RIVARLAT (25 S RIS Xof W8 AR 2 0 ok 2 110 5 ) 22 0 0. 093 , 138 7]
SRATAE DEHURTRRIC , ol Y A 4 A 8 2 o et , i — 2B S 9 T RS L, o XA KL
AR T PRAE g ol e T 2 1 95 4 S VDL 22 22 VR R AR T 9 14 K i R A 4 5 G, L EDTIE T Shen
45(2015) %) o [ i Ml AR G A (R 88— LE R 13 B AT A 1 25 5, S8 T A AT AT 2B s 2
S BIRY(3) thmx D IRES 5 er x L IR A 4351 0.009 Fl - 0. 054, B 4% T BUOE A &
e AR T DRI X 7 3% 8 FEE 11 5 0 R 0K — 0. 009 5 0. 054, 32 W 6% 13 O A S 1k 119

T TERAT BRAEE BRI Al A ARG R TR AR AR DR A S AT S B A Ml B A 5 A
LTk -

TR BRI A , Al BT A AL ol 4 o B0 o AU (4) v Ir x L B9 R HCR 0. 429, 75
1% (7KL R 259 0E  RIVERAT (S IR AR B ARG A4y ] 28 B2 ) 52 0 R B0 - 0. 429, STRpit s R st
Hy o SGHERY(3) ALE , A5 DRI AN i b B A 235 b ] 48 T J38 1) 52 ) DR 74 D MLASE A 52 ), G T Rt
PR PR R AR AEAR RRE E bR 1 Aol 1) SR AT B B R 08 AOAR , T Aol 5 (522 o 17 9 R AR ™ K
R 2B A SU I H W g AR AR AT BRI R WA Ml K ke = 28 i ) ShBIL; 55— 57T, 7R 22 D e 1
AR B AL 278 AR LT R 5T B, AR 4R i il B ORI R i U @ BRL( S)

@ SR TR AT A RO BRG] AR SCRE BB AR i Ay LT A 7 SR 1T, Shen 25 2015) B3 %3, v ] A 28 sl 54 1 T
TS BRAT PR LR T B O S VK U
@ BT TALANE BAHH] A A B SO 2017 4F 4 F 4552 O S BHRD R VIS 1 T P B R R 7E 6% 4477,
Lo 5 309 JEURTR 26 E AR D T AR AR L T el 2 A 7
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AZ B ZE 202045 £

Hiom L POZRBS 5 I L FZRB y 435010 0. 008 1 0. 321, 18 WA 7E 4 JEARAT 15 LR IUBL A
(VR , 58 T AN 2 1 LA R AR 12 B R S8 X ¥ A 4 g 1 33k B 1 B o 22 55049 31 A — 0. 008
5 -0.321,

@4 T BN A0 PR 20 PR A T DR T S o b e AR 20 ) 3 765 91, LR 2 B0 R A T
B — AT SRR B T S S 00 M S Ml 8 AR 23 3h 25 4% 1 rh A A5 k. AR Baron il
Kenny( 1986) 5] A A A8 BHARAT (5 SR MURE( o) J5 9% TBOR AR 00 R 1k ( m) Xof W8 AR 45 #y 3 4% ok
FE (0) WS40 2 A0 3B 1 0. 011 FRE 0. 009; 51 A [ A8 B85 B AR H1E M ( m) J5 A7 &
ST SR or) B XTE M 0. 093 FIEZE 0. 054. 454 R SC K vl B2 43 47 5% T B0 AR o
SEVE( m) SRR AT I S or) ML D, T B AGRAT I SERURELE 8% T AT 2 2k — ol %
ARGV B i — DR B R AR o 55— AT SR 3R 6% T O R B S VER M Al
VAR B AR A i, HARE R 5 A S BERR (i) FE R rh A s 2 5 m XA 254
EREHE (o) (S ZR BB 0. 011 FREH 0. 008; 5IA A AS IS B AR EHE( m) J5, thAv7E
BTSRRI 1) 1 2 BB 0. 429 FREH 03210 T 0, 44 705 DRI 25 45 B 3
BB A EVE S Gl AR S M A B 22 (8 2 TP A A (e DRI AR SCROBIFSE B4 1, A5 5I5E
A

R BFSE %P5 Taylor( 2017) " | Cochrane( 2018) ) it 3F % #1468 T O 1O FR BE S A Y, 4
PRGN T “RREIR AR IRREE 15 45 (] 547 7 30 A1) R kY 8 0 AR AL R0 1 G, IR T
T 2018) Y SG T “ HUA WY S BT 0 1 e S b, T AR AT A 7 B f P e B A0 2 A
SEM AL BT . T T BN B E M O R, TR s R L BB e A
(1 SRR L A B T3 5 T R S

3. FalEen

(1) $5 3 T b 260 5% T BB 10 10 % T B0 S A P 8 50 e ik 1 00 280 4% 7 BOSE o T
A 5% T R S S PSS B 4% T OO S A ke U T 4% T A 2 R0 T SR A9 78 36 ( Kaminska il
Roberts Sklar,2018) ", 4% i 44 17 if% 35 7T F T 5 18 45 7 B3 37 % ( Huang ,2016) °, fin 2 o [
0% T S T A I BAE 42 TE Ak T o B0 T80 1) A0 A% 780 6 A g sk R o L T DA AR SC7E i M A 8 P R
JEI 4% T A3 07 1k 489K B 2 30 0 4 s 8 i 9 T BEOR AS 0 RE PEARR EE . L M2 389 K SR A 4 T SR
7.3 ( Jorda 1 Salyer, 2003 ; FRAKIS A H 45,2010 ) I F SV 8555 3 T H JiE ¥ ) 4
8 T BB 5 PEFE BT mm2 , FEANA 1T o KB4 (35 6 TR SORE T LRG0 STIERF 5T 45

-

* 6 KARGHFEREEE: T M2ELENEm

%5 (1) (2) (3) (4) (5)

= ! ! ! ! !
z 0. 967 ™ 0. 805 ™ 0. 957" 0. 786 ™ 0. 940
o (34.156) (180. 805) (25.228) (197. 284) (32.429)
~0. 024 ~0.019™ ~0.020™

mm2 X1 _,

( —6.307) ( =3.568) ( =5.170)

D FFSCHE 22 2SR RAG 40 K Bk o 7 43 BT A m BEAE SR SEIR or H945I8 S0 UE T IR SRB BRIE 04 “ A AR B2 th AR 7
FAF SO AR AR [ A 0 A T30 E, R 1)
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fafEne, KE=, T, S EH

BMERAHEN RITER S W HAERFHTRE

4% 6
B (1) (2) (3) (4) (5)
Iy E
I l l l !
<l —-0.093* -0.039"
cr
( -6.154) ( -1.717)
ol 0. 429™* 0. 364 ™*
r _

‘ (7. 447) (6.238)
control YES YES YES YES YES
AR(1) 0. 000 0. 000 0. 000 0. 000 0. 000
AR(2) 0.834 0.833 0. 795 0.723 0. 740

N 38149 38149 38149 38149 38149

s T P RIR SR 1% (5% \10% RYBEHHKP- L 85 45 5 OB « S

VORI A SR

(2) % HE 23 T B AL 2 A o T REA77 bty RO, AR SCHCAR J5 — 31 A4 5% T BOR AN 5 1k U,
S R 5 T BCRON B P, BOBEA TS 1 SR AR 7 . AR RS A AR A S

IBAT F B U I RIS A R M AR A K TSR M) 25 i) B R R A% S R AL A o AS 368 0 PO A7 0 T (B
JAIBH,2018) 7 ¢ T3 B A B A 41 2 P ARAT 15 DR R M il W A 8 188 1 1 SR 0 R AT AR R
A

DA e e Ay 6 24 R SRR T AR SCRT AR B B S8 B, MR RE T Mishkin ( 2009) 7 | Bindseil
(2014) S 0 A, BISPRR AT 452 0 T BOOR T B FNEE E AR b B bRz —. IE i s
(2016) P FFBL R0 I RS 2 B S A 1 B SR A T L P R R e A PR R S | B
PIATRAE , B LB 1R 5 T2 HE B B O S BOR RS B 208K T bR 08 M BOR A AR M

AN P ) XU 8 FU PR ARR 52 T BUOR 1Y RIS PRSI 27 .
* 17 KA EALEE A B om ¥ 5 —HE
B (1) (2) (3) (4) (5)
= ! ! ! l l
/ 0.783™ 0. 805" 0. 800 ™ 0.786™ 0. 783
- (175. 690) (180. 805) (155.112) (197.284) (178.857)
0.016™ 0.014™ 0.011™
Imx1_,
(7.846) (7.707) (5.638)
—0.093* -0. 068"
crxl_,
(-6.154) ( -4.390)

0. 429 0.302™
Irxl_,

(7.447) (5.071)
control YES YES YES YES YES
AR(D) 0. 000 0. 000 0. 000 0. 000 0. 000
AR(2) 0.764 0. 833 0. 766 0.723 0. 730

N 38149 38149 38149 38149 38149

e TN
VORI IR AR SCaE A
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M. &5 5 ks

P 20 A A LA TR 2 R S VSR I A 2R 5 T R LA S T 1 SOV Bl L 2k — 2B
5 T ECR AL SHLE] TR I 55 S0P B R I ek . EBLAS 52 R A Sz T BB L B Sy i 2 -+
AR o [ 5 TR R AN P i B 165 T S S 0 2 o A7 1 R A T Ui
Al AR G 4 25 VA () 2 R AT RE R, 7 T ARG ] k1 (LS B 2 1 o 6] 28 5% 4 ROV 7 )
ST AR LSRR L, L 2000—2017 4F o YAV W 117 A 4 2 b T2 7 47 2 5500 h SEUERF ST A
ARG S o HFFT S5 F 0, 62 T BB A 3 st 2SR AV S 3 A5 S AR R 528
SRATAE DERI SR KA SERURE 24K 1 50 MO0 £l AR SRR B 25 VA o Y88 T O AR sE Ve L T L 4
FFPEAA ] T o TR B, 1 128 S DA B K T, MR 1 il A 4 4 8 2l A
BAAIR, T H A 4 8 ek

FRBFSESS IR T Friedman( 1968) “* Xof 4 T B 5% B 24 Al 48 7 T 35 1 B0 45 — A4S sk ——
5 T 214 JR B3 6 55 T BOR 9 2B A5 3, B R B 168 T BOR A5 R HEIO i B B3 47 5
B AR R A OB AR T R IE AR K A B TR o B, AR 5% T OO
(Rt X T — AL 3 5% T R A5 AL BRI 55 9o A 2 e B R X 5 — A S
T TR RS I AT 2 M 28 PR AR AT 12 B S X S AR 28 0 72 A 10 670 T B2 00, 70 52 A8 1 5 AU T
Tt s HEGE” o A SCIOBFESE: S 5% 4% T IS e 30 00 ) 7 1 B 25 1 745 DR 1K 1 A
95 A M RS £ A X8 1, 20K % M 8 AR 254 40 3 25 VDA R, T 7 T LY o PRI T, % T BB
55 21 Jrg T 30 G 7 BT % TR DU RCZa 0% ™ ok — Al oV 4 T A SIE 100 A0 8 8 04 I I, PR B 568 2 30 o0 40
I 4% T BOR G A “HE48 7 push on a string) " ORI M. 55—, T T55 1 BOSR AORaE PERL B
112 5% T ISR 1) 35 W) B R AT VE 15 51 B 1 . 7843 & H5 W AR 5% 170 05 0 A5 0 W A B AR A T35 1%
20 S (0 20 B A E “FARTAT T AR o Y T UMT S 2 — Rk Sh AT R A e s v
FIZE(LPR “PIHLA— B (R opy, HE— 25 58 36 R 0 R B A HE 2, SR T H W B TS B, 45 6
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Uncertainty in Monetary Policy, Banking Credit and the Dynamic

Adjustment of Enterprises” Capital Structure

HE De=xu' ,ZHANG Xuedan®, WANG Chao-yang',BAO Hui-na’

(1. National Academy of Economic Strategy , Chinese Academy of Social Science, Beijing,100028 , China;
2. School of Finance,Zhongnan University of Economics & Law, Wuhan, Hubei,430073 , China;
3. China Nonferrous Metals Techno+conomic Research Institute, Beijing, 100080, China)
Abstract: No matter how clear and efficient the central bank’s communication is, uncertainty always goes hand in hand with
monetary policy. However, little is known and also rarely discussed on whether and how the monetary policy fluctuation
affects the financing behavior as well as the decisions of micro-enterprises, especially the dynamic adjustment of the capital
structure which determines the profitability and even the survivability of enterprises. In view of this, this paper takes the
uncertainty caused by frequent monetary policy adjustment as the research object,and describes and examines whether and
how it affects bank loan decision-making and then the dynamic adjustment of the micro-enterprise capital structure,with a
view to further unblocking monetary policy transmission channels and improving the efficiency of financial system to serve
the real economy.

This paper first uses a stochastic volatility model , based on the 7-day weighted average interest rate of the inter-bank
repurchase agreement,to calculate China’s monetary policy uncertainty index from 2000 to 2017. Secondly, based on the
literature review, it clarifies the role of monetary policy uncertainty in affecting bank credit scale and interest rate and the
speed of corporate capital structure adjustment, and outlines typical facts with panel data pulse response. And then, a
framework is proposed that the uncertainty of monetary policy affects the loan rate and credit scale through real options,
inaction channels, and information asymmetry channels, which in turn affects the dynamic adjustment of micro-enterprise
capital structure. Specifically,the increased uncertainty caused by frequent changes in monetary policy will affect the bank’s
cr decisions, resulting in a decline in bank credit scale and an increase in bank loan rates, which in turn will increase the
difficulty and cost of financing for enterprises. The inability of corporate financing to increase the cost of capital structure
adjustment in a timely manner increases the fixed cost of capital structure adjustment, which in turn hinders the rebalancing
of corporate capital structure and the speed of capital structure adjustment decreases accordingly. Then,based on the annual
data of non-inancial listed companies in Shanghai and Shenzhen, China, from 2000 to 2017, this paper uses a partial
adjustment model to describe the dynamic adjustment process of the capital structure. Based on this, it empirically tests the
above research hypothesis. The research results support the research hypothesis that the uncertainty of monetary policy
affects the bank credit scale and interest rate and then the dynamic adjustment speed of corporate capital structure.

The research conclusions of this paper respond to Friedman ( 1968) s second requirement on how monetary policy
should operate-monetary authorities should always avoid sharp changes in monetary policy. Therefore, maintaining the
stability of monetary policy is of great significance to further unblock the transmission mechanism of monetary policy and
enhance the ability to serve the real economy: First, pay full attention to the negative impact of monetary policy uncertainty
on the real economy through the transmission of bank credit channels to effectively implement the prudent monetary policy.
Second, pay attention to the stability and coherence of monetary policy, improve the transparency and forward-ooking
guidance of monetary policy,and give full play to the positive role of reducing the uncertainty of monetary policy in easing
the constraints on the credit supply side of the bank and promoting “stabilization of leverage”.

The main disadvantage of this paper is that the monetary policy uncertainty index measured using the 7-day weighted
average interest rate of the inter-bank repurchase agreement is difficult to summarize the full picture of the uncertainty of
monetary policy, coupled with the limited availability of data. It is still necessary to further advance the research on the basis
of improving the method of characterizing the uncertainty of monetary policy and extending the analysis interval.
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