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(Wind) B FE®

(IR ARG S . SR AR 1 TR 52 T BRSSPk () 2 Aol B AR 254 1) TR (i A i
(7)), HOWARATAS GE B AN SRAT 5 PR A A I (LB (4) ) 5 RAT 15 SERUAE (er) AR AT (5 B2 A K
(Ir) BEAE 2 Wi A oMb BE A 540 (1) (JfBeise (8) ) 5 HLBE T BOR A8 E P (m ) 15 AT A5 DERLBE (er) /1] 56

D CA SCHREESE T VA2 4 T R A XA 4 T B 69 6 B . 10, Faulkender %5 (2012) 17 B 52 %90, K it 9L
45 B T 1 927 86 5 Lockhare (2009) %) 5 48 th, 50 Y465 SR 40012 15 5 04 9 V7 4 1 96 1141
2 h T 8 AR Otekin 0 Flanmery (2012) ) 5006 25 [ 595 491, 51 0 6 8 ok 2 5 06 A 24 4
T T e A4 6

@ WA

(3 SR 4B, B wind 0B P s LK A 29 65 38R 5 0B 2 ) T 2008 4F, L 10 505 X I g 2008—2017
.,

10



AZIRE 3R 200 E %75
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(5)I T & er/lr s L A H 11.2 5 0. 048 11.8 2 0.003
(6)m . I K& R B & er/lr s 2 A E 1421. 3 10 0. 000 9576. 3 4 0. 000
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(d) R AR T BRI ENE (m) — DR EZ B vhily Z )5, Ak BEA 454 (1) 22 52 B 3 01 14 1
6 S22, 3025 3245 TR IR B H, s @ 3 (e) S, B8 T BORAS 5E M (m ) — A 1 22 1 ok 2 0
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O SHEN, AEET,E D BRI (1) “a/lr R m B9 2225 K7 09 B B W, %W o/lr Bom
FR R 22 785 B, 06 30 AR T35 D MRS A AR A T 5% ) St B 7 — A B R 1) S 1 5 T BB S O A e, G T B AT A S LA
DA AR AT % ) 2 1 o e a0 2 5 A 9% T O S O 00 D6 T, 20K T o 9 A 8 T O SR I LA B S5 () U R R er
5 2225 B 00 SRR 5% MK P LR 2, R L R I (R 22 25 B 9 JEUIBR A 1% 1K P LR 46, 38 0 L J2 or/Ir (A 22 AR
Y i ol A 5 L B A — R b S AR AT A R AR AT O R 6, T R T R T R A 4 B W Al B2 15 B 0 A 5
W, AR AT 1 0 DR U7 2 B 10 T OO 45 4 b . AR SOOI T S 9 T SR S 0 S B BT £ 00 T ol AR 54 30 7S 9 e gl —
VB B R, 08 T 3 1 DR 6 2R T N A TR L, AR SO U 5 ) SIE 43 BT 3 43 SR F T SCAR A LA Ak B

@ £S5 2 WIS B9 0130 BP0 A LT 2 BB B IG1E 5% ~95% B EE X [ 2 4, W m XF 1 B 0T B W B /N, 18 4538 4
B AT A2 o o T B AR Friedman (1968 ) 1430 4% 1 i 5% 119 Jay BR Atk ple 5 T % SH 28 P 10 %5 42 10 25 MR T 400

@ FE5E 2 WIS (9K 10730 BB 1,0 4l LT e BB B FE1E 5% ~95% BB X 10 2 I, 2 W I % 1 B K 301 B2 W e /N , 18 28536 4%
BE b as L2 o 0L, 5 T SR U2 ST — s M 0 P A
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AfEE, KE=, THM, 88 SHTBRAHEERITERSEULELENIHE

IRF of m to er IRF of erto 1

0 2 4 6 8 10 0 2 4 6 8 10 0 2 4 6 8 10
(a) (b) (¢)
m—Ir—I
IRF of mto | IRF of m to cr IRF of erto 1
0.005
04 — — —_
-0.005
T 1 L] 1 L] T T T 1 1 1 1 T T T T T T
0 2 4 6 8 10 0 2 4 6 8 10 0 2 4 6 8 10

B3 IEZZBkmmEE
T 200 Y5 AR 00 525 UL — DR 22 5%
VR A< A S
L b BT 2000—2017 A [ 28 5 4 il B S B0 220 2 T, BT T B0 A B R B R BT 2
51 SR AT A DY LA A X 55 4 B BR AT A DY R B0 A X 4, 5 W A ol B B AR 45 R R B AT
H9o B ROk, ASCH G 1] Baron Rl Kenny (1986) 41 iy A5 A5 B 3k O, X F 5 1 5% itk — 25 A

=L RSBV S SRR S

1. EIGF 5HIEER
% W Flannery Fl Rangan(2006) ™" Huang I Riter (2009 ) "> % iy fif v | A% S0 35 4 o 4% i
T QO F AR A S5 4 4 B A5 TR G R
L, =1, = vi,,(lff, -1,.) (8)
Forf L L o AR A TE R R AR SE R | PR AR G5 R AR A R L L DA
B AR 22 LR AR 1 AR R A AR R . BRI (9) B
I/, = aC,, +BM, + &, (9)

it

Hor, €, iAol o 78 ¢ WU A TE B R () B R (G)  RVBE ™ sk R (pr) (Rl BT 24

=

O IR i SR - (DR (8 A8 Sk X (KA 0k [0, [0 2 20000 36 DO I 1 0007 47 A 5 @ 11 748 d e A A8 S TS, (109 3R
B UE DI AE AR B AR X R A AR S 5 N 1 AR R AR (] e PR AR AT A, A AR e R RN 2 B, R R R
AN FEBH AN R IR = A S BV AR A SR

@ TR R RUA (9 AF A A ol 9 S R R AR 2 R e A K P 22 18] Y D SR fiE ST J‘Z‘ﬁl‘%,ﬂﬁﬁ%% ~4‘i*it’<é4]ﬁﬂ‘%ﬁ,)i
AN T 303 1A i ol B8 A S5 A A i B R RE B 0 B 2 O PR b o A 0T ) T AR 4 R B 9 B BRI 0 T R SEBR B AR £ M A g
56 Az i 3K B F ALK o A 43 1R A A R RE A5 A T L S S R e Ml B R 5 A ) 2 0 R A R R R fﬁﬁn*ﬁ%iﬂTI‘aE’]!\v
e

® KT HAGE M I, T A7 SOk 32 BRI AT BRI EA (BE  L BROE 2Ok KR B R AR T AR
B S5 3T 7 A B G 5% T I A % 0 T IR LS K A T R B 3 B0 (B AR 4, 2019) 1T ik & IR A B
HARR (2011) 20 E IR 4 (2018 ) 1O Rk SR A 56 o B 7 1 L 91 0 S WE A S AR R AL
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AZIRE 3R 200 E %75

PR FE (fe) 55 W 55 A0 B AT M ALFF o (B (me ) H% 4R BEAT L DN 5519 ROA 845 o 22 (sd) 5547 1 47 1K
805 s M, A KGO Cee) AR ¢ AR WU &
(O RARK(8) BB 1
L, = (1 - v, M, +aC,, +BM, + ¢, (10)
HAJE 18] 2 s Z A I BR AR 18], AR SOk T AR AT 45 SR RUAR (or) FIAE B2 A 2 (lr) AN WSS A, 23 3l
FE T T A 5 R B 2 A R T R AR X S AR R AT B
(1) 5" JR AR O——RAT 5 B A (m —er —v) o ZIRBEWTRAE (2012) ™ 5 42 4% 1T
SRANH R (me) X A Ml B8 7 295 g 8 R 0132 1) 52 ), R SR R B U 0" RR R 0" =0 = m fRA S
(10) 453 (11)
L, =(1- vi,[)li,H +ém x 1, +aC,, +BM, +¢&,, (11)
Horbym x4, ZRECAH SCEL — & BIVAT RAE 5% 0 B3RS Ay s A 060 A Ml 9% A 235 g )8 8 Sk ) 52 i)
S A A 28007 AR 25 BRAG 96 v ) 8O0, o TR 3, H  RE E o" ROR N 0" = v = der LA (10),
RN (12) , RBEBATE BT R (or) XoF B A L5 P8 B HE (v) 52
L, =0 -v ), +Aerxl,, +aC,, +BM, + ¢, (12)
Horbrer i, BB AR BRI — A, S AR 2 A oMl 8 A 5 g 8] o ol 188 BT 52 3 1 AR AT 15 B AL 1
S
HE— 2D H KRR o' RIR R 0" =0 = 8m = Aer SRARK(10) , 74 F)K (13), H DAAG 58 vh A 722
i oor XS & 0 PR
L, =(1- v, Vo, +0m x L, +xerxl,, +aC,, +BM, +¢g,, (13)
M4 Baron Fl Kenny (1986) ' 47 th 30 (13) Ay R 40 6 Jo A, B AT A5 [ A8 B m % A8 o
AIVE ] R A -8 i A8 B or XTPRE 5 v BPE T 250 - A, DU BE S 4G, 50 AR AT A5 B8 RLASE (er) 72 57 T L
SRS 7 P 52 W) 5% AR 235 g )8 2 R ok A v 1) v A RO
(2) ¥ R Q——HRATE LR RS (m —lr —v) o [RIFT D PR B PR L o' RIR N v =0 -
ylr SRARK(10) , 752K (14) , AT GEARATAE BEA) A (Ir) X Al 98 A 5 400 38 4 B2 (9 52
L, =0 —v ), +ylrxl.,, +aC., +BM, + ¢, (14)
Rk — A B A AR L 6 PR AR o ROV AR SO R U o ROR N 0" =0~ 6m — ylr fRA
X (10) 743 (15) .
L, = =o)L, +ém x1l ,, +ylrxl  , +aC,,6 +BM + ¢, (15)
Horb I x L, BB AR SRR — o RAE Y 22 A M W8 A 5 4y 8 8 58 32 BT 52 38 1) B AT A B8 R 23 1Y 5
Ml o WA C1S) P RE S My, BIAT AR A A8 & m XTI A o MPER BB -6 T A A8 & Ir X
PRAZ 5 v BFE TR EL -, DT BE A A 30 SR AT A5 DR ) 23 (Ir) 75 5% T SR AN A 5 1 52 W) 6 A 45 Ay 8] %
R AR A RO
ARSCLL 2000—2017 4EE R SE A B BT A vl g WS REAS Bl 28 B O 48 B R s . OB AR i AT
TECRANE E Y (m) BRATE SERUAL (or) S5ARAT 5 BF A2 (1r) O (4 5080 o U5 A1 SC 1 2 58 R, AR
PR, A AR B 2R U8 T T 45 (wind ) Bl v BT 2w B9 I AR5 ORI 55 k. Ol T AR AIESE
TESMT ) BT AT VEAIA 2 PE , 2% Faulkender 25 (2012) 77 ASSCHIBR T A8 B2k 6 46 4R 1 5
WO A T 5 BREA BT ST 28 RIREA, il /b 55 36 A 09 52 1), 2% SO B B 17 O B 48 o A0 i
(B, I ] winsorize X228 4 4T 1% 300 A1 99 % 535 1Y 4 e Ab 3

J=1

@ f1 T wind B 4 AL DE O H R S8 HCA 8 AEKUR IR A SOk A IR 3 O I Ak (DR SIOMART 2 0 S - 3 0 I
JHS) B 3 ~ S AR FRCHE M A AR AR AL SRR Ir 1845
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fAfEE, ¥KE=, THM, 888 STBRAHEERITERSELELENHTEE

2. SRIEST 7
()RR G 5B R Gt a ir 45 R an gk 2 o, o, 52 1 BUR A e 1 R
P AR DY AL 5 BRAT A5 DR A 38 0k 25 0L )22 T A 4F B2 B0dls , 0 HOA 18 A FEA R

%2 T ERH AL
& HARE 1 R 2 & /NME &AM
4 AT AT (1) 41637 0. 458 0. 208 0. 055 1.017
B M (m) 18 1. 129 0. 589 0. 081 1.968
BAT R HHHM (er) 18 0. 156 0. 049 0. 060 0.317
AT A % (Ir) 18 0. 034 0.014 0.012 0. 065
H I E(f) 40691 0.242 0.172 0. 003 0. 744
AR & A (pr) 41637 0. 056 0.072 -0.216 0.298
(L) 41636 0. 580 0.212 0. 089 0.972
Bl AR (fe) 41637 3.408 1.533 -0.342 9.179
A7 AT AF A& (me) 41637 0. 457 0. 107 0. 250 0. 694
W i K 30 3 (sd) 41532 0. 098 0.113 0. 024 0. 847
A R AE R HK (ee) 41637 0. 994 0. 028 0.943 1.033

BEORLARIR AR S AR
SRITE BT () LA B 8 M (L) R A A b 5G 2 170 AR OC 28 B0 i A, A 78 A G
FRBCIFR 3 Prm) BT 0.5, Iz 05 22 MK X 5 (ansk 4 Fras ) SR AR &/ Bon] HE R 2 Ak 2
IR

%3 TEMKREK
& 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

GERER YR AR SO
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AZTB B IE 2020 5 $£7 8
#* 4 FERKEFRR
T E Ir I f cr 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. 450
1/VIF 0.415 0.437 0.742 0.747 0. 860 0. 866 0.879 0. 886 0.957

TERRUR AR SR
()AL . § TR (mo—cr —o Fl m = Ir —v) X0 & B R A5 5 1 19— ) 8 5 T3
TN 22 A% SR FH A B n KT /0N B TR AR, PR RGO R R P R T TR 4 R N D 4E BT OB 0
T, b T s TR Sy, ELRE A AT B PR g U A 4 ) S BN A R, B B ok R
(2007) "7 ZBANAIIK IR T (2014) A Mk, SR A Al TE ( GMM) AT SCHIE K B, HLR B

N EHRAE LA 1 45 o 75 B 9 W S SRR O T L AR R i A [ 3 ( Drobetz 25,2007 ) ) 4
mas .
x5 YV REWNBEREWNGASEAE m—cr—v/m—Ir—v A 55 it
m-v m—cr—-ov m-=Ilr-v
xE (1) (2) (3) (4) (5)
[ [ [ ! !
/ 0.785 ™" 0.805 ™" 0.803 ™" 0.786 " 0.784 "
o (191.382) (180.805) (151.000) (197.284) (189.283)
0.011"" 0.009 ™" 0. 008 ™"
mxl_,
(8.187) (5.835) (5.221)
-0.093 " -0.054""
crxl_,
( -6.154) ( -3.262)
0.429 0.321""
Irxl_,
(7.447) (5.332)
P -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""
pr
( -27.640) ( -25.550) ( -27.599) ( -26.397) ( -27.954)
i -0.125" -0.126" -0.125™ -0.128"" -0.125"
1
( -16.885) ( -16.882) (-17.115) (=17.777) ( -17.101)
s -0.002 """ -0.002"" -0.002"™" -0.000 -0.001"7
C
( -3.438) ( -2.844) ( =3.246) (-0.389) ( =2.043)
0.229 " 0.220"" 0.227"" 0.211° 0.223 "
me
(26.081) (25.659) (26.432) (25.217) (25.567)
d 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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fAfEe, KE=, THME, S8 H

EMBERAHEE RITERELMERERHTEHE

4% S
m-v m-cr—o m-=Ir-v
% E (1) (2) (3) (4) (5)
1 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

0 U I ERAR BB THETE 1% 5% 10% BG83 KE W3S WA EUE N « RiHE

PR R AR SRR

P S A (D B% T B3 A 0 P s R ) T ol AR 45 M B A R B (1) K, o%
T3 IS AR 0 e 970 1) 5 0 AR 455 ) 81 o 3 ( R0 — 0. 011 ), 438 W 0% 170 I8 36 R 0 o P L B8 1 T
23 BHL A5 A ol WE AR 5 0 20 A5 R AR, SRR T OB AR B HL, 3 6R TT BR E S  MAE  2R
(Woodford 2003 ) ™ | JL i I 14 5 5| (978 A% S 4% MR T2 A ke A7 B0 5% 190 T e 00435 4 2, T3
SR 32 B 4% T O S 5 P b T B TR S 4% T BB A 5 0 T DI B L 0 IE S, 2 AN A R AR 4l 4%
T B T L (075 A e BF ) 28 96 T 34, 9% T BSRS890 s L T390 S A v 4 T
) 38 i I 2 5 A AT Sy, BELAS: FG W AR 45 4 B 75

QHRATAE PEHLRE M B R Tl A G M B 25 . R (2) B er x L I R BUHE 1%
(7K P 1 3 R B, B — 0..093, BIAR AT A5 0% MRS X 8 A% 45 ) 6 s 3ok 8 14 B ) 2 %K 0. 093, 61
SRAT A DRI, o A W8 A 205 g 80 o o 0 b, E — 25 S04 T T SE IR H,, 0 XN AL A5 K 1 L
S HRAT 5 BEAE Ay ol 5 T ) W A R IR D L 2 )2 WK AR T I 1 K R 5 4 E AT 56, W EDSIE T Shen
45 (2015) b H [ il WE AR G54 B WL —— IE A5 B AT AR i 25 5, SR T AL AT AT R AR AL 22
S BRI mx ] RS S er x L BB A 4> 0.009 Fl 0. 054, B 6% T B A
Pl SR AT 15 BE AR W AR 45 4 ) 2 T 5 1 B2 R R B0 - 0,009 5 0. 054, 32 B 4% T BOSR R B 22 T 11
TR T AR AT B A1 B R, Al 0 AR 455 4 i e AR PR I DR DA T A o A 5 g 9
R 2R

OFATAE P A ZR A2, Al WE AR 55 b i o o BN, AR (4) b e x L 9 R B 0.429 7
1% B9 7K 1 53 0 0E , BIVER AT 35 B 20 X W8 A 45 # 8 5 o 82 A1) S ) R 550K — 0. 429, S5 BF 5% 1 3%
Hy, o SR (3) A LL , 15 DR 25 065 4 b %8 AR 45 g 30 48 o 38 1) 5% W) K T 15 DR 10 1 S i), HG T i 5
DRI % 3R 3R AR AR R AR BE b ple i T Al ) SRAT B8 20 00 Bl W0 SR, T Al B i O T 9 R AR 7
FRor 208 2 PRI F U8 AR T AR AT SRR 3, U Aol ok = 26 (3 B WL 5 59 — 7 T, 76 28 B o 0
AR B Al 2 AR b TE R R R, 4 B 5 ol X B R R A U E @, B (S)

@ R RO A 1 BR AR L A SCHE IR B AR Al BTN R AT, Shen AF (2015 ) B & B, ot [E R A Ml BE AR 8T 4
TTRLTE R AT DY R JH o o A S S Al B R U

@ WHET A A S AL 7] R W SCHE 2017 4F 4 7 HZ (28 2T ) SR U5 R 1R, Tk A7l P 34 R0 R AE 6% A7,
Lo 57 8 0y JSUR R L A B AR R B, FEAR KR bR T 2 AR
16



AZIRE 3R 200 E %75

omxl_ RS 5 Irx1_ [ FRECy 7310 0.008 F10. 321, Ui B 78 % JE AR 17 15 BE AL rf A 25007
(A F R, 4 T BOHE A a2 M DL B AR AT 5 B R SRt e A 4%y 8 8 3 B 11 B R 2 049 Bk - 0. 008
5 -0.321,

@ %% T 5 AN 0 5 e 20 P B AT A % T ) i M % A 95 g 3l 2 9 o, L (3 B SR A 7 TG
55— AR PR HURE R 5% T B SR S B S A Al W AR 45 K B A R A 1 P A A8 B . AR U Baron I
Kenny (1986) """ 5 A 4> A8 AL AT (5 SE AR (or) J5 , 8% T IS S 4 1 () 68 8 R 445 g 90 0
J (v) B R0 R B4 XA R 0. 011 R4 0,009 5 51 A F A8 5 5% T BUR A # & vk (m) J&, P A A8 &
SRATAE AR LR (or) ML Nt (BN 0. 093 T 2 0. 054, 45 4 if SC Jok b Wiy 137 49 07 v 6% T3 B0 5% 0
SEME (m) B 1 5 W B4 175 SR BUBE (er) B9 256 O, TT B IAAR AT 135 S UBEE 5% 10 SR A 0 8 7 — Al ¢
ARG A S X — PR R R P AR . 5 T AR AT SR R SR T R S A A R A
VAR LER ST R P A AR B AR S - 5 ASRAT A5 B8R 3 (I ) A g P A A i 2 5 m o e AR 454
R T (v) (R R B4 GHE M 0. 011 TR 0. 008 551 A [ A8 5 4% T BCHER B 2 1k (m) Ji , A A8
BRRAT A SR (1) B9 BB XA N 0. 429 R 0321, F I AT 20, AR AT {25 0 0] S8 70 % 0 B o 0 30
5 B A 5 il A 2 0 o 2 [ R AR . BRI, AR SCROBITSE RS H, 453 F5E
W,

R BFSE & B Taylor(2017) """ Cochrane (2018 ) ™ %ot k¢ B ¢ 1T L 5K A it S8 S B2 45 1, 42
BRA B L5 IR AR KRR 1 5 4% [ e 7 % By R0 Ak 1) S 5% A AL 8 0 1) A 56, O 7 T
T (2018) Y ST FUA I I AR AU B ) o O 3 R R AT A A T TR A P S b B ) R A
A B T . e 2, B T R N 0 M R R, T 7E - R L R Y 2 xR %
B U , A B T 8 B T B AL S

3. R

(1) 5 T M i 250 4% T3 B3 T 0 10 5% T3 B0 S S W M 4 2850 3 oy ik i 280 % T B
B % T O S B MR B B T IO S W e U T 6% T A 45 B SR B9 48 36 ( Kaminska il
Roberts-Sklar,2018) "' 4% T 44 i 3% 2 1 JH T # 3 4% 0 B 3K 57 3% ( Huang,2016) ™ i = o [
U5 T S T A RE HE 2 0E Ab T e B0 R A A TR A A B o R e, T LA S R M G 5 P SR
JEI 5% T A48 107 4k 94 4K A9 I A8 30 2014 AR 4 B B T SR R 0 R AR L LA M2 G K R 4 T B O
S7.3% (Jorda Fil Salyer,2003'° 5 FAK IS A #1 H 25,2010 ) | 3F 4 A SV 465 89 £ F 7 52 $ 4 i 4%
B TR R 00 PEAE AR mm2 R AT, K B S5 R (N3 6 TR ) AR T T B9 SCIE B 5T 45

o

#* 6 HAGHAEALEET AT M2ELKENE m
L (1) (2) (3) (4) (5)
TE

! l l l l
! 0.967 " 0.805 " 0.957 " 0.786 " 0.940 "
- (34.156) (180. 805) (25.228) (197.284) (32.429)
-0.024 " -0.019™" -0.020""

mm2 x 1 _,

(-6.307) (-3.568) (-5.170)

D iSO 22 788 D SRS 36 K Bk o i 5 3 BT 2L A5 ) me BEAS G 1l B er (94518, B0 UE T AR L SRR B
S A, SO AR AN 1 [0 09 43 A7 R AT S8E, R R

A A S
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fAfEe, KE=, THME, S8 H

EMBERAHEE RITERELMERERHTEHE

%k 6
EE (1) (2) (3) (4) (5)
l ! ! ! !
z ~0.093 " ~0.039°
cr X

1 ( -6.154) (-1.717)

ol 0.429" 0.364 "
r _

1 (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

e 5 0109 5 T BOR AN P, FR AT LS [ AR IR T ok AR S

T AR OR SO T ETE 1% 5% 10% BIG Tk T BB 5 S A I EE D S
BERLAR R A S

(2) % BN 2 T B AL T A b ] BB A A I 500, AR SCIBGH i — 391 ) B T BOSR AN 98 1 Im

Ve R s

I BEA S A A i T B 7 ol 4 47 K5 8 5% ) 2 i B R AL T A WL R G R T 09 1 L T (R
JEBH ,2018) 00 6% T B 5 R Bl M 20 v B AT 1 D 10 5 0 0 M A 4% R 1 TR SR O AR AT AR R i
R
L et 1k A 06 45 R S H5 T AR SO 4R R B9 BF 58 3%, R 8 T Mishkin (2009 ) 7| Bindseil
(2014) %4 AR LA, BT R T S o T R T BRI AR bR R A T B AR M — o 1 g L g
S(2016) R, A% O ) RS 2 B b A B S0 TR DUR TR At R T B 3
(9 AR T2 B 22 7 1k 4% T 22 HE 1 B0 B BOR B 1 o B RSk 3 IR 9 T BBOSRE  R  E EA
R A ) X TG A 5 6% T BB S ) R R PR B AR 2

* 17 HAREM B EEEE T R om ¥ e —HE
L (1) (2) (3) (4) (5)
=
1 l l 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 "
Im x1_,
(7.846) (7.707) (5.638)
-0.093 " -0.068 "
erxl |
(-6.154) (-4.390)

0.429 " 0.302"
Irxl_,

(7.447) (5.071)
control YES YES YES YES YES
AR(1) 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
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AZIRE 3R 200 E %75

M. 855 xR

H P 28 5 A0 A LA TR g VR SR B AR 3R 2 5 T IO M LGB AT 0 (RO L Rl R HE— 2P
3 TR AL S L KR IR 45 9SSR 2R R D (M G L 7E IR TS BE R, K SCE A DL I S A 2 220 1 1
AR v B T O N B0 P 10 A B L R T T SR R W P 2 ey R AT A PR B T RO 4
ol % AR 455 4 5 2 D 2 R A T HE S, I 7 PR T 1 1 T 0T A A 42 T R 2 4 oG I Y i
RIS R AR B L 2000—2017 45 o [ 9 9 1 9 4 Rl B TS B 60 4R I RO SR ST BIF S A
AN ARG B o BFFE 45 5 3 W1, 4% 0 O A B 2 M 5 S 3R S A S T A S A X R U 3 5
SRAT 15 D) 5 A B LA, 40 17 5 00 (R0 Ml 98 AR 45 W 3l 25 TR o 244 4% T BBCOR AN 0 5 kb T,
A AT ) 4 8 5 VAR B, 5 28 T B o K A R K, AT R T il % A 25 g ] 8 A
WA ARS. 1 JFL 9 A 5 g R o i

R BIFFE A5 RS T Friedman (1968 ) 1 it 4% 13 B 5K 7 24 4047 45 4 BF 42 18 A 45 — A 3ok ——
5T 24 ) 5 A 0% T BCHE  22 RE 3l PR S R A B TR ORI T HEBRGL  BIRS R B3 ) |
By 70 5 AR R A OSSR B2 TE R A PR K I ELIE VR DRI 4 9 6% T BOOR
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Uncertainty in Monetary Policy , Banking Credit and the Dynamic

Adjustment of Enterprises’ Capital Structure

HE De-xu' ,ZHANG Xue-lan’ ,WANG Chao-yang' ,BAO Hui-na’
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3. China Nonferrous Metals Techno-Economic 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-financial 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-looking
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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