 RUEETERESHERARY - 357w BT 200k

WEST FORUM Vol.36  No.1 Feb. 2026

DOI:10. 3969/j. issn. 1674-8131. 2026. 01. 006

A& BUR A8 E P SR AT 52 0 Tl £ ol & BR 4K 2

2548 MEH K B
(1. ZF AR5 TrEHERIFEMSE, 2/ &8 650500,
2. MPANZGT R 5 K bR B, b5 100089)

i E.AMETAN BN A AAEBUCR AR RS KA AR BOR A R AT Tk b
T AL Al it A Bk AL R 3T P A BCR R, SRR PR A R Tk 4 3k 2012—2023 89 R B AT R I,
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Tk A Ak A aRAl ) Tk A db RS AR A A ) 3 5% ) A 5540 S A% BOR R B 8 PR 3 00 A kAL m Bl 2R
AR TR ZEEZMET ESC sk EBAH FRER LK FEEAEXLE
JEE ) AT LT S AR A 00 Tk A b A kAL AARBOR R A R AR B A0 AE T o b R T IR %
BN ABEAEF S APR A SRR T X PR &AL b 48 £ 5l B BUT R AR
BEMER AL, Tl BRI NG SR REFTEEARSHE IR 1% K
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— %35 H (24SKGH139) ; = K ASCH S RM# R4 10 H (2023YNUGSP37) 5 5 F 8 U T Rk o 3k
SR BIIUH (2025Y0181) ;25 B K 2EMFFT AL BB 3 430 H (KC- 242410079)
YEERN LI, &, BRI E PRI 11 AR R0, FENFESBOR TN 5T, o HEFe, W T
NG A, BB SEBOR 2PN oY . J6 T, BIE1EH, 5%‘ B BV ST 61, &5
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—.518

S AEAEAR S 21 2 AT I ) 5™ 0 Pk R =2 — 2t 5 45 T SBOR 1T 149 T KA ( Boulange et
al. ,2021) " ST T IX— A BRYE R, 45 B BURF 22 1 & T 8 76 08058 RN I S0 A5 f 0 BUR 5 it
G RN 2 1 A8 0 I RS 722 Ak B B ) St R R 8 ok AR v 7R BOR B A L T SR T
WA SRR S T HIAEAE AR 1 . AR BOR AN i 23 i 22 5% F2 Ak LA KT oA Sk 1 B3R oA 85 1 A 7 04
BRI, S L W7 A 4 BREE ) 2 B S P I 2 IS S, AT SE M 8 e At 2 R R I AF SR b R BUYA vh %8
T KA F IR IR T SRR S AR BORANE Mk (9 T,2024) P FEILT 5 T, SUBEEUR A HE
PEXF A2 20T R AR 5 [ T 2 AR )2 G

EL A SCHIR M 22 U85 B0 1B 42 T et A BB SR A I 2 M 1) 48 B 80 R AT T IR ABIFSY . FEZZ L) 1
SARBORATE M BIAE N TR T, S X405 R G0 A 2207 1 W S TH 20, QA i) 28 B 1S 4K ( Letta
et al. ,2019) ) JmEITi3% 3 (Ma et al. ,2023;Chen et al. ,2023) " B85 XU A& Y ( XIPRAE 252023,
BT ,2024) ) BHAFREVREL A (Lin et al. ,2024) 7 &5 FEROULZ I, AHSCHIF S £ B %58 T UREEUR
AN P 1 2 PR TE G AL AT R SR S e A A L A BT, ELAAR R B SR ml e D B AR S
i (Shang et al. ,2022; FNEFE 45,2024 ; Chang et al. ,2024) "0, %Al Az 7= 508 7= A 7 T IR, S 8040
4B F A PR AT IR ES (Ren et al. 2022 7ENT 25,2024 ) 10 Fni4 ol v i 6445 28 KUK, F 4%
2R (Liu et al. ,2023) "0 e 450 XURE (BRERSE ,2024) 1) DL ARATRE S AU ( Dai et al. ,2023) 1
A5 Ak 2R AT (Niu et al. ,2023) 'S0 {Hth A IE4 2% W 76 S0 155 B8 A<M BOR R B e v T R A it
LA (Liu et al. ,2024) 170

A W58 DN 7 28 355 R FIAROUR A Ml Y B A 400 T M0 BOR AN X 2 B i AT M AT 1
S AT TSR BOR AN 5 M o] 5 Al 4 Rl AL R I S R ARG e = 0 i P DU b A e 2
WL R SR 2 T I 3G T S TE AR 2% b DA Tl il oA AR 3 Ay S AR il 2% S 0 48 35 v Jo o i\ 5%
BRTE I ETIE 2 HT ARl Ak TR Al w4 R YR G 0 B B, AR, A A Rk s
FEGIRAEC , ARG PE XU, AR TSR T g SR A i . ©ABEFE R, BURASH & M2 Al 45 il
LB T HE T2 — ( Bernanke , 1983 ; X1 & 45 ,2022) 119 s [l X L T8 50 % Sk B 35 A 1) B, A 4 £ 2ot
HORR G UG RARE E B P AR ARV ZE XUy, Bl 23K A Ab IRl R Y H 25 52 2 F ™ R, 3% [ (1Y
SR AR AN FI5E 3, S B BOR A 2 M LT (Ma et al. ,2023) ) IF R 5 w4t 2 Fi e
TrR R E B 2R 22— (XIPRAE 55,2023) 1 SAEBURANHE M P RERE K Tl il Xt 4 €6 18 9% 1 i 2
TAUR AR (e H R i ) 4 Rl e 7 LSkt e B R AR A U o o Tl il 325 38 LA 45 il b S ek %ot A 185
Bl WAL A il R AR T SR e L, 3 v] B 55 A6 UM BOR AR B i D HERCR . PR E  IR AR TR
A BUR AN 22 PR Qe 3K 3 Tll Al & ik, ASREAE 7R Tolk il A2 AN 2 BRI h i D S8 4 TR e A
RA 7 0 ST A 28 5 < Jd S 1] i B HE R A s

Y FAUREBORAN M5 Tl Al 4 Fil A 22 18] 17 PSSR B8 4% 1 R A5 B R GE A 00, AR SCHERR 98 A L
TREAH X Tl Al A8 5 i sk g AN AL AR B4 3 L, R 2012—2023 4F )€ A B LT Tl 4k
BT IR . A SR PR TR EEAEE 5 — R T AR BOR AN P 255 5 R IEE
O SCHR 2 38 A T UM BOR AN 5 PR 4 Rl XU | Al 5 8 B A 3 56 7 1T 6 5 M) 17 F £l 4 i Ak,
FOR TR T WSz ] jig " B RO TEAIRTA L o A SCRE S BUR AN 2 M 5 Tl Al 43 Bl A A A JR]—
SYHTHEZR , Jhax — B T B 2 B0 UEHE SIS o 58—, DAXURS RISRE SR | SR B8 % Hh Aoy AR
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HUSASE IS, =AHERE  H87R T ARBOR AN E P2 0 Tolk Al 4 Rl AL B N AERL ], A B TIRAGAIR
Tolv AP AEATRE R T 0 SR R BN, IO 58 A OGO 0 2 R EAR AL T Bk E, AR
= 2 N A EE R T S5 BOR AN 2 PE S I Tl A Ml 4 B A i S B e | S BOR S e M 2
FURINE T ESG R E AREA EHE RS R R B R ok b IR ATl s AR R 1Y
Tk Aok Sl A, 2 6 BUAT 1 T SR of 1 M Al i Ao R AS B s P R B S T s, S B Y S AR 22
O ) 5 HAT E R BT S

—HBitamERRREIE

SAEBOR AN 2 PR T Al SRR SR I 8l B0 T Al 2878 KRS o TR SRS o M g 3, £
Ml 2 R LR, U 38 SR e, X 95 A 7 R B, G v — A 58 1 SR IR R A A Tk KT B S
PR, A T8 o T 450 ) S0 e 1) & AR 0 (RIS, AN i M O B v B U B IR B R 1, &
B Al AR BRAR TS A R A AAT O, 1 — 2B S A B R A 1] AR S I Ah KU
R BE 2 A A S b o (4 FE B AR T, AEAS IR all 22 [ f) JRURS: 7R P R T 22 531 1 2 ) IR, 7R LB ) A
[F3] 18 i 7 TR A R AN o 1 v B T R SR EBUAR ] 198 17 X SR, PRIk, A S DA JRURS: R 3k | S A 4% %
5 A B A A0 = A J7 TS A5 B A 2 P ol 4l 43 il Ak B9 VR FHAILAR, 515 1 ARV 2 41
RE VR R A2 fat | ARG H AT I8 35 S AB BRSO 2 PR 08 Al A Rl AR50

S KU BRI, AU L S 1, AN PR AN A e M b i A8 B 00 ) TR DR ST 1Y
BB E SR, LU FE B R (Kang et al. ,2014; 58 5t %5,2017) 202 ) SR BORANH & PR iR A
A b Xof A S I -5 B0 4 3L %) U0 6 A, A 2 %) DR UL S ML 5k, AT 00 ) R A g JRUGS
K B g AN AT P 9% A B2 (Ren et al. ,2022) {2 (i oK A IR % IR i B T A% T DUy o 114 Y
SRR, AN BRSO 2 O TE S Tk Al R AR B, AR EOR 1)
ARG T, G AR AT A o 48 (il @il 9% AR b sl A5 DR o IR 4 , Aol 1 9% 4 e T B 2
TR SRS SRR RS AU LA P 4 P S R IR 2 S AN e M S T ) T B 3 R 0 M T oy T PR T
SRR B 2, S XU Rk Bl AL A SR AR U 23 4 B Tk Aol Al Ak 5 AR A L, 4
e 7 ELA T g Ik SR RN SRR B OB A, T AT Tl Al 75 AS i o PR R85 v B B0 Ml 4 (B o
45,2022) 1 JRURS FILBE(E Tl A Ml T 56 A IR RS, S I TR o I S0 P 2 I A o 4 ke
Pt & ( Davis, 2018 #5% 45 ,2022) ) | sl ad B HRE A @l 0E 7™, Tolb Al BEAS 75 ok B A8 Bl st 1 3o 3 4%
GO DA B0 R AR o BRI, A R AN T e 2 e e T 2 XU R e s AL 30 Tl £
Ak 4Rtk

O SRR BB AN, A A AR B — R AR M M Y PR R | 26 X AR T REME AR S AL
fir o B A PRSI R AT BRI B P T B 2 T H b 8] R e DL, 28 1 X6 R AR 45 FhAS () FH i
Z AT AR, DR R KA 2 T 3l . TR SARBUCR AT & M F IR, Tl Al 7R SR B 113 X
b A S N, 23 5 R L G T A FEOT A A S AAR B R A AR Y < % 7 X4 (Pindyck,
2013) 2% e, S EOR AN AR = RN T SRR G OB AR SRk PR AR bR R
IR ) 25 SR AT R R AT 18 5 R AR TR s TR %) XU T 4 S A B0 ELAT I T 3 e 5 e e
JRAR, Tl A 205 1) T 54 309 A4 7o ek 8 9, DA TR o S AR 48 9% 7 A 5 o RO (TR 45, 2024) T
W, SAGEBOR AN E PP R I 55 7SS ARS8 B AN . S BUR AN 2 AR T HEAT SE AR 3% 10 oK ok
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IR T T, A (45 9 2 B SR v 1 XU Vi 1, 5 B SIS AR ) T 45 T B8 s R T A Ml At ) T 4
R BOE IR SARB I | [F 0, 4 BATURS ZE AR5 D XUBS: B, 77T £ DR S B0 22 728 T 44 v il 5% 17
B8 SR R A3 IR T Tl ARl F) S R 5 24 B Shy IO X VS R A T S T T, Tl Al 2 B R
TR RS 4 e A PR B8 TR AL S T sl i AN AR A D BB 1) 4 Al g 77 | 53X — T Bl 1 s ALtk — 25 5
TSEREEYE, SR, Tl A 2 a4 @il R XU (R 2, 2025) T ARk AL T
Al I A S A B AR R, AR AIMEIR Sh , Tl Al A8 1] T A R R A AL 25 FR AR Y
A P SRR RS B £ R T (g T 0 T R Y 4l AR, 5k — R B AT R B AR I R Tl Al 4 il
7 HE R TS R R IR S B AR R SR B A g s R R IR A S OCIR  RUR I
SR A2 PR X Tk Al SRS (B s itt— e s LA ik

B = ARBH ARG ALY . SARBORAN 2 Pk H R 20 IR Tl Aol 2698 PR B 42 2 PR [ml it o 3
BT Tl Al A ICE AR . ZEACACHEIS YN A H (R SR (BFEA) Z & R BORXT
R L A b SRR {472 5 S8 17 77 A AR ] R 7 A B R0 S o B U S W A I 358, Tl
Al A A AN 5 B0 4 U A AN P R, A 2R T XU, R ) 7T SR BRSO (e
il 45 ,2021) P R ] 32 SOAT o 5 AR A U1 s AR A ph e, TR v T AR AR (ZE TR 4
2024; FMEEE 45 2025) 120 A e SAREHE NI E MRS I ER B R AN T 5 S B Aok Tall A
b Y IV 55 375 R RGP 1 O R 30 (IR AR 3 AT 22 WA AR I 240 oA L2 1 S A T (PN
45,2024) 0 ACH AR A B T2 Toll Al 4 4 b Ak R Oh 4 il Tk BE A O A B B A4 O K G R A
FEE M S 1, AT 2 fife A1 W B RSB AL 715 5K 19 ) ( Orhangazi, 2008 ) 1 AR A AS 8 181 119
Al AT i o A A O RV 55 3 1 R AR R IR R AR B, LA J 38 B T SR O E R AR A1 38 9 B A
(Liu,2023;Ma,2024) "% R S5 B AN E 1 4R 1 2 2 o 4 i 4 B R A ] 2 4 30 Tl Al 10 4
k.

SO, XU AR FE AR T TR RO R AR HE RE T A Al 7 SR B A A A AR b e KU TR
B PEAS BRI HORE T, XU ARAH R 15 50 Tl Al £ A A R fil i I 45 IR L L 78 A A B 4 0
SR 14 T S5 e 3 A B S0 JRURS: 43 BSORIL R, 7 BE 0 7 32 i 008t sl B8 <A SR A it e M A T it v,
AL 2 SERHEE PR — R (A5 0, 22 T A 4R 6 2 0 Sk 32 385l 55 MR 4R A Tl DRl 6 1) 4l ¢ 7= T
BT XU R FR B T 55 0 Tl Al B8 AR S5 4 B 55 | Rl 2 SRR A RS Tk 25 X AN o (Y HIE AR BE
J155 , i = 55 I WA 55 A R v AR RS A AR R | 2 M BOR AN R 5 B, 25 ) SR B A% A S 10
PR ARAT RN () 5 B DRTR B ¢ 4 T Z b BC & T HAT RS T sl e A & Rl o 7= v, ARG 5 3 B 90 45 R T
PEFHTXRE ST o BRI, F T Rl 08 7 DR B A 5 e ) T 37 s oy 3k R e P e I J 24 T B A ol 53 i
DRSS B A 2850 TR XU AR FH B 7 A 553 1 Tl b 7 TR A JB R A ff et T, B ] 38 o 4 il e 80 4 9%
FEGGREE A, LA i JXUBS: A4 A 5 o XU 7 HEL P A ) Tl £l B 88 R 2 Tk oo R R — 2 B
SE A A B AN S R v e L Rl T 1 52 M R A58

BT BRI A SR DU R

HI A EOR AN 2 AR = 2 ) Toall Al 4> Gk

H2 A5 ER AN 2 P4 5 R 0300 o 3 P XU BIGRE | B i SR 9 38 AR B A AR 3 2% B A T T
kA lk 4 F

H3 ;T Al iy JRURS: 7 HH BB 38 5 23 55 1 A BOSRAN  JH < Rl Ak ¥y
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= KIERI T

1 AREARRE T

SRR 50 A R AN 5 XAl & R R 5 ) | AR SO R = (1) s

Fin,, =a, +a,CPU, + a Y, Controls,, +8, +m, +0, +¢,., +&,,, +&,, (1)

For FbR i s o 1P A RERAL IR AR ATk B, 8, FRon AR (il ) W E RN, m, T
] (A5 ) A2 50, 0, Fm AT B BRI, @, Fern AT~ 0] 38 H [F RE R L €, BTN AE  —5F [] 58
TERUNE &, ABEHLIRZET

PR A M SRR EE” (Fing, ) 0 s AT @ 0V AE ¢ 4500 & Rl Ak KOF AR 0S5 0 2 R 5%
(2025) YT AR B AR P 5 AP 2 LR b SRl e R sg G e A e e Tt
HE BB R R R RIS ARG R RO B R PG B bl R IR AR T

R R AS T SR BOR AR (CPU,) A i MV ITFE IR s 76 ¢ 4F A S5 EUR ARH 12 T 7K F
SR Ma %5 (2023) 7R A4 Hh LS EOR AS B E RS B (T 2 ) A i, AR B TN K BRI
FRACIAT (R 38 o R B 2 ST R AT SCAR AT DT 4 6 N A ke fe 1 PR 52 A] LAV
WS BOR AR L, B R R AR , LB /3 WE R 8] T H EEG00

ARSCEEICL T Al 2 T A4 AR . (1) “ B8 JUBE"  FIIoR S 8877 (9 B SRR BB A it (2) “ i
PR B T S0 T (5 R B 0™ Z He Al 5 (3) “ Ak AFE AR b M7 AR BR A B SR X R A
iy (4) “CEBEIRE R ORI SR B U s (5) “ BLATRKT T A E R B I 4 T i
SR S Z i (6) “ B ffit e, AR Ut S80S AR G587 Z Ll it (7) “ AL e
BB U5 R R BB Z Lol 5 (8) “ A BZ 5L A B2 35 BB 5 AR 2
Pl ; (9) “Msr # PG L M B p ARG RS N i (10) “ R SRl 57 A R
F WF =B A DA SR SEUE R 1, S IEBUE S 0,

2. RS L BRI

T Al B2 S A 22 55 1) S A 2 R IR AR S e HE O R, AR IBOR R B2 T & h
AR RO R B AR AR T kAl 9 AR 7 R R B HE RO B ) R A, 32 SRR 1 R R
R X S BOR AR A T R B, IR, 3 %6 7™ R A D A 8 B R Al Tl Al A 8 A S i R B3R
oA v B AURR, — EL BN s e L DA 4 4 Al 0 B A SR IR B R s LA R TR, A S BRI IR
A B BT A AT REAS . Tolk Ak A BB F B IE BT A " T4 263551 ) (2012 AHE1T) , B
PRALHE SR ML < il A H g A R BOK A RE R L 3 S — AT, 2012 4F, SR /AR
TR 2T P L AR A S AR B 2 A E AR 52013 4R R TR I R I A W B A 9 TN &
CFE 200 R A 2 Ak ), X A A v B T VRSO A A R R e 48 552016 41, TR 45 B O 41k o B 2R P
FEY AR FLE AR B 2020 47 TR R 0 B bR, SIGFLUEA RGPE SRR 40 ik
WEHER BB B, T I AR SCI I 2012—2023 ARVERFREA  BEALHG T UM B3R A8 1k 1) S S B B, o f
WE TS RAE R . ST IE Y ST B+ ST B PT UREAS | [T AT —4F & B 2R th el el B 45 F i
BN T R SCER S BB A YRR AS | e A5 3 25 219 RIIAE b T2 B OB I Sk [ R 28 2 B a
J#  SHESE A BT R 1% 8948 A EE , S EAR R AR TEGT A R LR 1,

74



ZFE R, e AR R T R v Tk ok Sk 7

x1 FETEMHRRERITER

G gl A A PR FEA L ¥ bRz &/ME KM
WA Al 45 AL R R 25219 0. 065 0. 090 0. 000 0. 456
B m SARBORANE 25 219 1. 550 0.711 0. 149 3.829

BE 7 AR 25 219 22.200 1.242 19.975 26. 054
T MmE 25219 2.072 1.298 0. 857 8. 406
o asicd 25219 2.902 0.325 1. 946 3.526
AT R 2 25219 0. 037 0. 063 -0.234 0. 200
B4 K 25 219 0.053 0. 065 -0.130 0. 241
P AL e e
PR 25 219 0. 403 0.193 0. 057 0. 884
IRk AR 25 219 0.419 0. 250 0. 002 0.913
)RR 25219 0. 150 0. 200 0. 000 0. 686
MarEEE L 25219 2.108 0.195 1. 609 2.639
B AR 5 25219 0. 565 0. 496 0. 000 1. 000
M SKIELE RS
1. 2 w2

2 NHEMERRIRG IO A IR AU BRS04 1A RO 2 A, R W AU BN S P X
Tl A4 Rl A K P BAT 35 AR 1] 5200, BRIl Al 46 il A 7K SF- 2 Bl 3 A BOSR AN 1 2 P 9 2 1 T
e, ik, BB 1 RRIRE , TARBORAEE PERY b IHE BT A 6 Rl f K- i i S 2

F2 BHAEMDPER

A Al 4 Al Ak AR Al 4 Al Ak AR
SUBEBUOR A & P 0.001 7™(0.000 3) 0.003 1*(0.001 3)
B AR 0. 009 2™(0. 000 6)
M E 0.001 8*(0.000 6)
b AF i 0.018 9(0. 002 0)
MBI R R 0.005 5(0.012 5)
A K- -0. 060 6™(0.010 0)
AR -0. 124 37(0.004 1)
GIRE S e R -0. 027 8 (0. 003 4)
EHER -0. 039 9(0. 004 4)
Mhsr b L -0.013 5(0.003 2)
EHZ SR = 0. 005 2**(0.001 2)
B AR 0.062 9™(0.002 1) -0.105 1*(0.015 3)
Al ARGy AT [ R 08 il il
B <Ay AT <A 1] 52 %5007 il kil
A G 25 219 25 219
R’ 0.622 0 0.627 7

TE: 7 TR IRAE 10% 5% 1% WK ERE 385 O RE B = AR bR v, KA
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2. A fe AT

(1) NAEANBE Ry 2% it SE ARSI T REAEAE 1) B2 1) PR 5RO 22 A5 9 A ke ) 80, AR SCff P T L AR it A T
WAL {52 Goldsmith-Pinkham %5 (2020) ' R4 (2024 ) 1) () Bartik T HAF 3% 11 E K,
“ AT SRS AIT I BOT- B15 507 A R e 3850 DA 4R 2 - 34 /< I VE Ry S ety e — % 3fe
PR THAR R, RERHLFT-3 R GBS S WA fh vbty , LM ST F B A ol i 4 Ak AT A
TE I T PRER ) R 5 A7 Ml M A2 A PR A BOT- Y7543 e 6% 20 147 Ml )23 T 9 A A8 Ak 5 T 22 5 — 38 58
eI R & 1 AN S ARAS bl | SURER T A7l 18 XS A AR A AR R 1 22 53 36 T LA g A S A o
APEREDR , 2SLS KB EE R WK 3 /Y Panel A, 55— BIAY IR S5 R B, T RS & 1 A R ECE 54
1E, B FAAR 89. 215( KF 10) , Fe ] T HAR it 55 fft AR ik o JEAHOC , ANAEAESS T HARRE IR, 58 B Bt
B 25 R 7R, Hansen 1) PAEK T 0. 10, TGikAE 24 T 2 AR 50 2 S A P IR ik ; T 2 AR &4l
B B AR BORAS & P [mH R 20 IE , FR AR SRR P A M e, S BOR A e Mg e 2
il Tl Al 4 Bk Y 25 8 AR SR ST

Panel A; T HZRHL Panel B. Panel C. Panel D .
Ly F—HrE B B R e A S0 -l
BMEBURAHEY: Sl aieiEE  SlLerbEE 1 Sl emEE  SheribEE
. . 0.009 7** 0.051 2™ 0.054 4™ 0.003 5"
SAGBUR ASH R 1
(0.001 1) (0.015 8) (0.021 3) (0.002 0)
0.522 4™
T HA &
(0.023 9)
FEAR & 15 869 15 869 25219 13 802 25219
R? 0.477 8 0.530 6 0.690 0

E A ORI P 74 AL Al ARGy ATl O ARGy AT < AR A7 [ 0, PR T 1, 47 i 2 R R
FhTTA5 R 3R

(2) B AE it AHDCHIFGR XAl 4 Rl fb Py 7 o 0 IR T 08 R A B | AR SCHE AR 7Y
AR 2 T B A Al (1 A A KT o R T 8 A A0 e T e 1 22 1 S T, 52 Demir (2009) 1% 2%,
RS R 2G A Fe U (B AR Sl 25 S A 25 5 Wi o =2 R A bl 3 4 i SR 38 00 R ), 9 8 R 2R 1 7
PRl A5 BN AR G Al SRl A AR BE 17 DA Bl A R B FR i AT A 56, [ 45 SR DL 3R 3 (1% Panel B,
“SAREBURANRE M 1 [ R BRSO IE

(3) SRR AH ], Sy T HEBR 7 56 2 17 i o Xof 1m0 U9 285 5 7 52 ), hI B 2020—2023 AF R AS, H
2012—2019 4EAYFEAR FLBRG 56, 91T £5 5 0L 3 Y Panel C, S BEBUR A H M 69 0113 R E0E & B3
Rk,

(4) RV . DR EAS RO 152 B SR, ol VG P A AT AR AR DL E . AR IR A B0 i Y 4F B2 vh
PEECKAREA S A SR AL (K T a5 T P 2850 Fnxt BEAL (/N T %0 , AT~ DT, (S22 45 06 18
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AP FERA R AR, SR A VEECE AREAG IR 5 2R WL 3 (1 Panel D, * ARER A P4 A9 191 U5 22
IR W IE  RIA SR 7 A 4 RO AR Y

(5) ZRARE , R a R b SURBOR AN E V-5 ol G Rl A A 5 28 Al e U I e 460
SR B e A A SR DR 2 BT, S R s o ml BB , e ok Bt ML A 180 Ao BOR AN W 2 1 98 A R A 22 T A
%, FARGRANE 1 PR e IR bR a0 Al T R BUE -5 SR bR i R BUE (R A ) i LRt b ) A DLRE,
HIBBAE IR P EHARZHOCT 0. 05, WIS E ] U A 25 R i ] 34 0 Sl , o AR AR 4R [
RUTEL, AURBCRAHE N LTS Al S Bl AR -F- 32 i Z R SR LR G R

1.5 | |
v"/""'\\\s
1o ||
M |
X Le
05407
| ‘ s
0 0.02
HE R AT 2 AL HE R PIEL

Bl REFKRBER

3. P AT

F Aol JXUBS: R | SR e ARER A =3 5 H A Al Ak 1) 56 R 0k T4, TR G A VAR (2022) T
BRI RS, AL TR 96 B2 S T S M R AN s M rp A A B AGRE IR , A AL N (2) BT

M, =B, +B,CPU, + B Y, Controls,, +8, +n, +0, +¢,, +&.,, +€., (2)

o v R A A oA i 55 (1) AR BEILA R = AR A AR R, — 2 WW SR, AR
SO AN 2 P 1o AN AN 2 A T T Al Xk A% Sk 28385 RN B 4 T A FHE (PRI 55,2024 5 RIS 01 55
2024) I VR 3 i ) gk 2 SRR AL B S LB AT . — 7 I, BUOR AN E L TR A sl AL
S BN Al 4 G A%, A M A1 i 5 B AR B T A 9 A A Ml ) DR B BE B HL ( Ren et
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SRANT S P> XU AR FHBE J3 27 B [T R ECARAE 190 97K b B35 B, R BT XURL A HH RE 0 72 U BURAN
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SO0 5 PR AR AT WA A AT e XS | TR 8 25 488 T4 Rl A 7K SF- 5 T XU 7K $EL B 7 A9 184 8 1 0l A M B8 B
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Ao Al [ BSF H F T i A5 BILES M) Sl AL o < il 57 C 5, EL WUy 6 4 sh L o R o, 7%
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SE PR, Tl Al 2% 388 0o 35 R Rl B 7= SRIBOR I W i, LA DR Aol REAS S B — 5 1 22 A
80



ZFE R, e AR R T R v Tk ok Sk 7

R SHUINREER

G s S R b SRt
SARBORAN 2 M 0. 000 3™(0.000 1) 0. 002 7 (0. 000 8)
FEA R 25 189 25 189
R 0.730 0 0.661 0

NEREET

AR Ma 25 (2023 ) 17 R i v [ SR BSE AS 60 s PEFE R, R DPIR A I 7 Tl sl 2012—
2023 A7 , SIEUE A 6 MR AN 2 P X Tl Aok & AR 52 i, BT R B (1) SRR BUR AN
PESE R BB AR E T Tl Al 4 il 5 (2) 0008 B3R AN 2 P 4 1 R 0050 30 Ao XU B AR RN | S AR 28 5 % 1
ROV, AR RS AR SISO, PR HE Tl Al 4 Ak, T Al JRURS: 7 FH BE 7 34 56 25 55 10 S0 BOR AS 1 E 1: 42
e B 4 AR IR RN 5 (3) G BOR ANB 22 P32 5 B8 IR T ESG P8R AEEA VEHZ Lotk b
BAR A P S T R ATl e e R R R ) Tk Ak 4 A, X ESG PEar i A A BE
o AR A R A G T BRI ATl e G AR B AR A Talk Al 4 Rl AL A S S S 5 (4) AR
AN R T 1 S ARl Tl Al T T30 7 i 25 L AT 5 WL ) ShATLER T 4 il Ak 7K1, JHE b i 5 4 25 3
BLR THHEF S,

MR8 LRSS, A SRR L T R E G /R 5 — AR BUR 1S R e MR S ariE b | ke
BCR AR AT A, BOM R Rk ] 2 S BRI B ST T B AR sl e 0 5 ) 35 ISR P 25 5k & A B 15
SRR PR e HEARLE B RE RIS, N 38 A 7 R SR ) R U YA AL A B A b o ) I I OR
T Yk PRI BUR AN B BE A ml A AT IR AR TC . R = BOR B S N 5 Ak N ERIE EL R & T,
38 A BT SR A L A 2 B AR MR Bl STAR R T (B R SR . N A ) o ol A R N B A5 A AT,
P BURT IR A5 A A Al B 2 4% 5% (RIS, 7 8l 4 oMb AR 24038 ESG 3R, AN W 4 568 1 XoJ I8
FEAHE R IEIE . 5 =, Tolk b i s A wiG 3 545 32 5348, A e il i SE my i e, A
v AR AR FREEAS |, 57 8 X A HLZ ) B S RN LA R A AU A BRI AT 4 2 R R BN A
EZALARZ 0 PR (] 5l i R Sh AL 800 1 B 4 Al T o0, (R B BR G 9 & S0 A SO iR 55 F
b AZ ol 55 5 A A Sk

JSAE AR SO RS Rkt | SRR G457 H R s A 338 i = 7 1T e R 1 /A0 BB SR A 1 X Aol 4
Al AR IRIVE R B A s R, 858 ARG BT Tk b A REAS R 35 A Al 2878 | J5 SeF 57
A FE— 209 RAFEAR LB ] LG 70 By 45 SR i A gtk 5 AR A Rt ok, A STt s A3 T RN A
RBCR , AR TS T 23R A SREEUR , A Al , IR 5 AT 2 BRI 9 4l FiEs [ 24 /] 76 s A ]
AR EBOR AR AT 8 . SR, AR SC 32 B 50 T SRR AN 8 M 0T i ol 4 il A 1) Je R 52 i 35 0, A
KA G AT — A5 DAt A B 25 4 /A SR A2 By 5 i £l 4 il Ak 7 At mT BB AL ) 24K 1 2 245 52 800
AT B 2 T b 8 7S /A TSR AN 1A X R 0l 9% 7 B A Sl

S Ak
[1] BOULANGE J,HANASAKI N,YAMAZAKI D,et al. Role of dams in reducing global flood exposure under climate change
[J]. Nature Communications,2021,12(1) :417.
81



ZFE R, e AR R T R v Tk ok Sk 7

(4]
[5]

[6]

(7]

[8]

(9]
[10]

[11]

[12]
[13]

[14]
[15]

[16]

[17]

[18]

[19]

[20]

[21]
[22]

[23]
[24]

[25]

[26]

82

T, AIBEBERE R EFH ARG R AL 2ol & ]]. #2555 ,2024(8) :29-43.

LETTA M,TOL R S J. Weather, climate and total factor productivity[ J]. Environmental and Resource Economics,2019,73
(1) :283-305.

MA Y,LIU Z,MA D,et al. A news-based climate policy uncertainty index for China[ J]. Scientific Data,2023,10(1) ;881.
CHEN Z,ZHANG L,WENG C. Does climate policy uncertainty affect Chinese stock market volatility? [J]. International
Review of Economics & Finance,2023,84:369-381.

XAl T B BAF. AEBRRH 2 B AL IR T F MR s g [J]. A% AR S %K K,2023,
43(6) : 1651-1667.

LIN Y,CHEUNG A,WAI K. Climate policy uncertainty and energy transition: Evidence from prefecture-level cities in China
[J]. Energy Economics,2024,139.107938.

SHANG Y,HAN D,GOZGOR G,et al. The impact of climate policy uncertainty on renewable and non-renewable energy
demand in the United States[ J]. Renewable Energy,2022,197.654-667.

Fhifpk Bk ) sk AARBURR A S HOFAER S SRR FRE]]]. LEMEZ KRS FIR,2024,26(6) :62-77.
CHANG C,ZHANG J,LIN Y. Climate policy uncertainty, corporate social responsibility and corporate investments of the
energy firms[ J]. Energy Economics,2024,140;107968.

REN X,ZHANG X,YAN C,et al. Climate policy uncertainty and firm-level total factor productivity: Evidence from China
[J]. Energy Economics,2022,113:106209.

ER L AB EA ABRBRERHEES PEALIFZRSE]]]. MEZHF5%,2024,50(2) :123-138.

LIU J,DENG G,YAN J,et al. Unraveling the impact of climate policy uncertainty on corporate default risk ; Evidence from
China[ J]. Finance Research Letters,2023,58:104385.

BRI Y. ARBUR R AR S A a t KRR [J]. ) A M2 K S F 4k ,2024,39(3) :35-51.

DAL Z,ZHANG X. Climate policy uncertainty and risks taken by the bank : Evidence from China[J]. International Review
of Financial Analysis,2023,87:102579.

NIU S,ZHANG J,LUO R, et al. How does climate policy uncertainty affect green technology innovation at the corporate
level? New evidence from China[ J]. Environmental Research,2023,237.117003.

LIU Y,CHEN L, CAO Z,et al. Uncertainty breeds opportunities : Assessing climate policy uncertainty and its impact on
corporate innovation[ J]. International Review of Financial Analysis,2024,96:103560.

BERNANKE B S. Trreversibility, uncertainty, and cyclical investment[ J]. The Quarterly Journal of Economics, 1983,98
(1): 85-106.

X, AR A BT BOR R A S A B 8l —— A T AR A ek AR ALK IEIE[ ], B R R B, 2022(4)
144-150.

KANG W,LEE K,RATTI R A. Economic policy uncertainty and firm-level investment[ J]. Journal of Macroeconomics,
2014,39.42-53.

s, B4, £ B 2F R H IS SRR FTHAAMA[]]. #REHF,2017,40(2) :27-51.

REN X,SHI Y,JIN C. Climate policy uncertainty and corporate investment : Evidence from the Chinese energy industry[ J].
Carbon Neutrality,2022,1(1) ; 14.

T muE K, E RS A ARk B R AR AR S QBRI A [J]. HARZFF 22 ,2022,44(2) :79-86.
DAVIS L E. Financialization and the non - financial corporation: An investigation of firm - level investment behavior in
the United States| J]. Metroeconomica,2018,69(1) :270-307.

BE, A, A8 L RETAME # K R F— R TFMIAILEG FIEF L[ )] B5F 1 ,2022,44(2)
122-140.

PINDYCK R S. Climate change policy:what do the models tell us? [J]. Journal of Economic Literature. 2013,51(3):
860-72.



ZHE, R, e RRBOE T R (T R v Tkl &kl ?

[27]
(28]

[29]
[30]

[31]

[32]

[33]

[34]
[35]

[36]

[37]
[38]

[40]
[41]

[42
[43
[44
[45

[EE R T AT S

[46]

(L

JEW EIR,EF ABEHERR RS FRS L AR TERE[]]. £ 8ATR,2025(4) :95-113.

Yk, AR E R R AR L0 KRBT D — AT LA REFI[]]. FEZER 2021,
37(5) :139-156,11, 19.

FWA, Y RE 2FEERATE EARETE L LERZE[]]. FaMEEEKF FIR,2024(6) :65-78.
EiHE, ERKRRER. R RS A T T+ &L ET AR —ET MDA X ASH G ZIEHE[]]. F
it 5 2 FAF R ,2025,40(4) :31-41.

ORHANGAZI 0. Financialisation and capital accumulation in the non-financial corporate sector; A theoretical and
empirical investigation on the US economy: 1973—2003[J]. Cambridge Journal of Economics,2008,32(6) :863-886.
LIU C. Disruption of corporate financialization and labor cost growth:Evidence from China’s new asset management rules
[J]. PLoS One,2023,18(6) :e0286683.

MA A. The role of management characteristics in trade frictions and corporate financialization[ J]. Finance Research
Letters, 202465 ;:105505.

AT AT R IR IR E) ) TH LS L BLEAE” D2 [J]. B3F#3,2025,35(5) :108-122.
GOLDSMITH-PINKHAM P, SORKIN I,SWIFT H. Bartik instruments ; What, when , why , and how[ J]. American Economic
Review,2020,110(8) :2586-2624.

DEMIR F. Financial liberalization, private investment and portfolio choice: Financialization of real sectors in emerging
markets[ J]. Journal of Development Economics,2009,88(2) ;:314-324.

g BRI ZBMAFHPARE LAY HE[]]. PE I LZH, 2022(5) :100-120.

B, EEF LR, F ABBEEF AT bUFAEZRTRA[I]. RATREE L 5258,2024,44(11) :3520-
3536.

GONG C M,GONG P,JIANG M. Corporate financialization and investment efficiency : Evidence from China[J]. Pacific-
Basin Finance Journal,2023,79:102045.

FA L ERM AR E. BT RHE S A2 A T# R 5B A ShA]]. #R B2 F,2023,46(4) :140-169.
A, ML EBRBARBRITETS ETAS RRBFT—a T RERLTHEL? [J]. 2FHF, 2022
(3) :79-94.

ik, Tk ESC &L H BT A EGRAMEAFL[I]. BALIE,2024,34(2) :69-84.

IR AR AR BHFEERRHEMLS SR F—R I BB []]. 2FF 3 2023,45(6) :79-100.
FHRl I FHE AR ELLMME—RAFTEFTATHHERIER[]]. 2572 ,2013,35(7) :74-84.

LEI L, ZHANG D, JI Q,et al. A text-based managerial climate attention index of listed firms in China[J]. Finance
Research Letters,2023,55:103911.
BeE AN IR, &k ESC R ILE ARk
2024 ,37(4) :82-95.

LE M AE AUB) AT B BURRIRISE X R A T HRRFE[]]. BEF T,

How Does Climate Policy Uncertainty Affect the
Financialization of Industrial Enterprises?

LAN Xiujuan', YANG Kangjing', PEI Xuan’
School of Business Administration and Tourism Management, Yunnan University, Kunming 650500, Yunnan, China;

2. Business School, University of International Business and Economics, Beijing 100089, China)

Summary ; China’s current climate policies are characterized by regional disparities, phased targets, and
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diverse implementation tools, which inevitably increase uncertainty in the formulation and execution of these
policies. Such uncertainty not only affects firms’ expected returns and investment decisions but may also
induce structural distortions in resource allocation, thereby altering firms’ capital operation logic and financial
behavior. However, existing literature has primarily focused on the impact of climate policy uncertainty on
financial risks, corporate investment, and innovation, with relatively insufficient attention paid to its effect on
corporate financialization, especially the phenomenon of “shifting from the real to the virtual economy” within
the industrial sector.

Using a sample of China’ s A-share listed industrial companies from 2012 to 2023, this study measures
climate policy fluctuation by employing the climate policy uncertainty index constructed by Ma et al. (2023)
and systematically investigates the impact of climate policy uncertainty on the financialization of industrial
enterprises through a multiple fixed-effects model. The findings reveal that higher climate policy uncertainty
leads to a stronger tendency toward financialization in industrial enterprises. This effect is particularly
pronounced in enterprises with a lower proportion of female executives, greater managerial concern about
climate issues, poor ESG performance, more intense industry competition, and in non-state-owned enterprises.
Climate policy uncertainty promotes financialization in industrial enterprises through several mechanisms;
heightened risk aversion, crowding-out effects on the real economy, and increased agency costs. However, a
firm’ s risk-bearing capacity can mitigate the influence of climate policy uncertainty on financialization. Further
analysis reveals that under climate policy uncertainty, firms’ holdings of financial assets result from both
precautionary and speculative motives, with the precautionary motive outweighing the speculative one.

Compared with existing studies, this paper makes three main contributions; First, it examines the intrinsic
link between climate governance and corporate financialization from the novel perspective of climate policy
uncertainty, thereby extending the research frontier on the relationship between macro-policy uncertainty and
micro-firm behavior. Second, it systematically unveils the underlying mechanisms through which climate policy
uncertainty affects corporate financialization from three dimensions—risk aversion, real-economy crowding-out,
and agency cost escalation. This provides new insights into the drivers of financialization decisions in industrial
firms under such uncertainty. Third, it conducts an in-depth analysis of the heterogeneous effects of climate
policy uncertainty, further revealing its differential impacts on the financialization of industrial firms, thereby
providing new pathways to prevent industrial enterprises from “shifting from the real to the virtual economy”.

This research reveals the underlying logic of industrial firms’ financialization under climate policy
uncertainty. The findings provide empirical support and a theoretical basis for the government to optimize the
design and implementation of climate policies, prevent capital from “ shifting from the real to the virtual
economy’ , and promote the sustainable and healthy development of enterprises.
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