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Abel and Eberly, 1994; Caballero and Pindyck, 1996; Bloom, 2009; Bloom et al. , 2018) . fi¥,%%
F| 2008 EEFEEHLIE & , IEHEFRIF 22 ARW5E( Arellano et al. , 2012; Christiano et al. , 2016) 3
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JEEFEER A 0 A Ml R 98 J AR RN, TG 52 0 A 4 58 - Gilchrist et al. (2014) 5 3 — i 35 452 A1 53
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ORI 45 ol T 37 B 445 G e SR SR AT o £l 45

PR Al B T I ) AN A e XU 2 SR Y2 AR OWL PR S22 T = 2 WL 22 T ) AN 1 2
SR T A B HPER I I A S X AN P XU (9 e sh e 2 5, R R AR AR 5 20 Al
S A ZARE  BORAE SRR D172 3) 55 ( Baker et al. , 2016; B fF55,2013; 22 R 47 8547, 2015;
B B, 2017) o RHXS I, FEOULJZ T 8 AN A 1 ) B 22 b AR 95T Al A B, 491 0 BE AR S5 8 Bl 4
AU R AN 8 P~ W 5515 A8 Ak LA S A S I 845 o Bloom et al. (2018) & SLMOWLANA o MEAE 22 5%
ARSI 2s 2R T R — R AE AR ol S B W R 2. 5% o Aye et al. (2018) [FFFIEW] T
A M AU TR AN 2 P e P B AR BE I Bl e S JLZN A (2004) & 303 1] £l A~ AR 1 I 551K
XA A F XU, BAT PR M T Rl o B AR 45 4 8 4 Jl e RO A 2 ¥ 55 o kR S H A2 2011)
WA, Al AR R B 4 A D XU 285 DDA O

AL 5 T Al T 04 2 U FROAS B o M L ZE A B0 E f e /5, BIFSY “xRiTli 3%
JEEAZE " Ta] HEE S ) Al 45 9% B VR AL L O i — 2D A s f ep A 2800 ) o Ve o SR, AR SRR 1 42
Tl T 373 E AR AL 14 BOAR S0 NS A, A S B e Al o 8 22 5

AR SCHITTHRAT LT =8 S —, 21 [ A S 70 A 5 40 A DA T AN T 3l B il e 240 T ) B LS
s FRIFTEANTA s M XU X 450 5% 198 T 4 ) ( X1 5 55, 20195 3R R X B 45, 2018; 3% B IRiA
2009) , A SO A ZY A Rl Tl I BE 46 7 % Al 45 98 (4 5 0, SR i S S B AL T SR AR TV 2R
TN T S AT b A3 AT AN S A AU 194 [ B RS, AR SO A R RN RO Y A R AR AT T
SRl T A BN S LB . 55 =, A SCHR 32 B )2 TR R AZ B ( Baker et al. , 2016;
XITTASF,2019) VE GUVBZ)( BAIME T, 2015; S0l 3045, 2013) 25 20 WA s PEARIRAR fE XAl
PR o A SCER G 2 AR Ml TET I 1) 25 W AR GO B 2 e , 118 il SOURAS B 2 1 XU 64 7
TENB T, A BERE AN R P XU S 0l Al 42 9% B AH SIS SR R B B A AN R R AR

AN FEARYE Gilchrist et al. (2014) 1 Baker et al. (2016) BYHFST, LA 1994 - 2018 4R [E IR A
JB b TN 0 55 SR A 252 55 B, LA K Davis et al. (2019) 01204 v [ 28 3% B S AN 2 MR 5L
DIREAS I IR SR 5 I Sl AR AR AN B0 7 P 8 2003 300 AR Ry il A8 BOUL A0 2 AN 1 7 P AR A oo
TERE A B R TE B 5200 5, 43 B AN s P Qo 388 3 kT 37 PR B2 AL ) ) S AR 2880 1 R 280 1 ke 5%
Ml il AL FEAT R o WFSRE RR BI L A 1 XU Sl 2 15 1 Al Rl 8 JiAS , AT T Rl e, O i
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IZAEAR RGN T 255 45 7 THI BRSO AN 2 P XU, , AR AR S 2 5 1 43k S 2 0 [ RN b
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WUE S T BUR AN M2 5 25 15 Al () Rl 9% AR
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i 55 5 RS I BE 1) MG A E( Gavazza, 2011) |, iX it — 205 AL 1 Al B B AT A7 0
Gulen and Ton (2015) (/N5 5K3CHG( 2017) X BEFRAE( 2018) SEMFFERET, 587 0l 9k 25 W35 52
W BB X AN E PR A U AR EE -« Kim and Kung(2017) W % B, 76 o AN G A IXURSE IR il 447 58
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14 4 Rl T 37 PR 48 AR I AL ok e 36 1 I 38 A7 e, L 23 385 0 A s 2 P XU Sk 45 W8 A7 A 1 90 o 4 D
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ASH 2 M XU AS A5 W) 4> b 8 45 55 il 3R il AR ( W aisman et al. , 2015; Bradley et al. , 2016)
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S50, I ARA A5 A PT S A8CE BR BHA, T053 55 (00 AT DS ASCE R IIA o 4l 9% 7= AR o ok T
AR B LB AT 55 (B A, (BEA N R ) RS 25 Bl 38 o 3K R R, FE ARl 1 1S
T, Al AT 55 A o 23 B SR T o P XU M, AN e i XU 0 73 3 1 IR I 1 B A A
AT Al (R Rl 0% AR o 2 P30 8 1) 4 Rl T A R R AT 00, ALK PR S8 il 9% 11 75, 152 95 fl 0%
BT PER R A O IR 3. R4 2019) 3 i [ R A SOWAR AT 15 SR ECE 43
B R, AN 2 kRS T b s AR A T F BRI " Sl (A ARA T B B OSAR G I . — 7 1T, AN
PEIINGER T R AT X G 24 ARG S U0 G S L 55— T AN P A IR AT O A M N A AR
FET I, A SO AR 1

HI: AN 2 P XU 3 5, Al @l ot e A 17t

FE R RO T D, AN T KU 5 A ol il 9 4 % e [ A D) A OG . Bloom et al. (2018) 7
RIS BARY g | AT B AR AN 8 M 2 IR B A T XU B 18 2 3 B SR 4 T #E iR . Bernanke
(1983) AR 1930 — 1933 4F [ 28 35 KM 450820 115 SR BC 45 A9 RI0R , [R) B AR 1 15 5% B 7T 3K 15
Mo Jaffee and Russell( 1976) . Vandell( 1984) Ay HLiE i 53 45 i, 78 K 58 245 B OFAF 16 A 2 Pk
KB HTE BT, &5 RE ST E M E IS S . Valencia( 2017) 38 1 38 F 4R 1715 SE 48
A3 SEUE R AN B 22 M XU X AR AT A PR K AR AR, BUARAT (S IR LA MR S A A
B 2 P b T 7 A A5 S B .

Stiglitz and Weiss( 1981) M A5 BEHC LA FVERAT BT 7 XURS 45 B A B Hh &, R IR AE 2 R 15 B I 45
FAFAE S RIS 43 Al B 2 S AN B v ) R 8 3 B AL T A P A IR B S AT ISR S Bl HE R 15 B
Wiz b E5 ik 2003) 38 i A AE A “HEH T — RS M5 DR L 255080 , T B0 >4 £l 9% 7 ALAE A
HEHR S ANE/ N TFARAT T RLE 0 IG PHE S S B ART T (5 B 5 50 Bk . ERAFHAE( 2018) BF5E48 i, B
MRS 25 BORAT I “R B2 747 A I, AR AR AT S AT BN A5 DY IC 45 B, 1A A AR Al
BE AT AR T EL AN XU 5 | S ) Rl ARG o, s i — 2D B ol Rl A A i . BT,
A SR B 2:

H2: A e ARG 448 5, i il 9 0 F B o
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Al A A BB A S AL 3 ( EL0EE4E,2014) |, Tk Al ARR BB 5T 52 L,y T AR 58 1
A b THRRR R DL, 2 R AR A A ARG AL BT ( Campello et al. , 2010) o ARG 1 Al
L 2, AN S 1 IR — 7 T A b il B FSCAR |, 3 — 7 ThT AR Al B B 800, e [R5 87 A
RIFER o BT, A SCHR B 3¢

I3+ AN 5 P RS 308 < il T S EE A AL ) 1940 A 2000 I RS 20 7 A ) k> Al A5

= SRR BRI A

TEARER 53, FAT TR A 5 P IRV ol 8 A R il ¢ 0 i A 8 i, 5 Al BB B R A ok, X AR Sy
WA U A TR B A 1 R 3

(—) MERAAHRE

FRATPHE 3B AL DAF FEAT AL 18 B AR M 9 AL SO B 8 1 A 2D R o A 2D . 55— 2D T DA
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-1 = +0F, tp, (1)

,H\'? R, FRMSe ETAR) i /258 C4E d A9 A BEREEE R, o, B A K s R, F,,
S ADULI Y KU R o FATTRH] Fama and French( 1993) E’J:I?*ﬁﬂ?ﬂl&%/\ﬂxq&ﬁmﬁqjE’Jﬁﬂ‘l‘iﬁ!ﬂ
J3 s PR A I e B = PR 1A AL 4005 TR A i B AR A A

5 0 TR AR S B U -

micu,, —\/[ (i, = W)’ (2)

R, AR FRAIY(CL) B RIASRIE , @, SR LRSS CARRYSRZESIE, D, JEAEABIE LS ¢« S A
A, micw, MRE 23 ) 1 A AR TROUAN Bt 72 1k o

ARICEEET Gilchrist et al. (2014) PTG E ARV WA EVESE TR o Jurado et al. (2015)
A A8 A A R AN E XU R AT S8 435 DRI 20 S U SRR 4 b Aol oA B 78 ) JEE 4, o FH Y
AR o RS A 23 AT R A 7 AU A w] T 48 bR A9 B2 8 3o Bloom (2009) FJH] T 4l /2
T FA) BB S 0 B 38 RSAEL T AN 1 XU X 2 07 E ATl R A5 o SR | 7EAZ GE G e v, i
SRS SR AR (B LS S e, RIS ] 5000 A0 (BT 7 AR B 8l i sl A0 3 1 Al ANl 1 XL
[ ( Connolly et al. , 2005; Bloom et al. , 2007; Lahiri and Sheng, 2010)

N TAEUEFRAT S R AR A , AR SCR A Davis et al. (2019) 5 1 Hh [ 28 5 BUR AN & T 5 2K
macu, FEATIARGEG 5 B8 F BUORAN & VAT B9 A F0 B A0 )R, F AT LA S 4R A9 SRS (A AR O 24
AR B BRI 2 AR, FEER LA 100

(=) myARE
N TR 1, A SO DA 15 B3 228 B A TAG 56
premium, = f3;micu, + B,macu, + B°X, + €, (3)

Hor premium,, AV Al A, X, J2 0] U3 32 i A8 &, A6 15 45 B9 BF 58 ( Rajan and Zingales,
1995; RAEGESE ,2015) , AR CHEH I 40 FEE QA HUEL L Ak 2 A BE J7 I 1T L T {iL B AN
S 25 .
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AT R i AL i ARGERUE 1, FATPUNAERL(3) 19 B, ~ B, REUIRZFE NIE-

N TR IR AR 2, AR SO LT A Fil 8 50 A B AT AR

financing, = B;micu, + B,macu, + BX, + ¢, (4)

i financing,, AV Rl R RPN 2, FRATHUNRLRL(4) 19 8, ~ B, REIYRF M.

N T REIARN 3, A SO0 LA A SO B A TR 4

investment,, = f3,micu, + B,macu, + Bspremium, + B,financing, + B°X, + €, (5)

Forp investment,, AR AC T ARSEABE 3, FATHUHMEIL(S) 198, ~ B, ~ Bs RERFE A, B,
FNIE . (EFERR— KIS, B ~ By WF T, K iR ANHIE L KU XL B2 (Y “S5 15 WA 7 ]
HIRIA: By W T AR R BT S BE 5 T AL ) AR SO0 B, 35 D IE R ) AT LA )
RN e AR ST HE— AL 46 1 P A v A RO S A A

(=) ZERBS G EHIR

ARSCHEHCT 1994 —2008 AFH [P TR A Jie b 23 ) AR SRS B SR AN 5 15 R5A b Bl e
Ao Ho w2 BRI T CSMAR Xl e , BOR AN E P 15805 % Baker et al. (2016) il Davis
et al. (2019) MBFFE . IFHEAT T LA T AREE: (1) SIBRARAT AL 7 (2) BIRIKR 5 ST A ST* /A 7);
(3) EWARIDT S AERA T 1T IR A S (B [ IS 45 SR A T4, AR SO BT F A 28 ) )2 1 ER
YEHATHIG 1% 1 Winsorize AbHH .

TEAN E PE RS A PR A A 3 7 10 (1) A Fama and French( 1993) i = A T84, 71554 Bk
it YL B A A BORATE P (2) FIH] Davis et al. (2019) T35 A9 H [ 28 B BORA 0 52 1 4
B A IATIRENE . PIRRHE B3 A B BE D A 19k 0] VA S (AR (R PEAG 0 o 4% 788 H i SO
WITEILER 1 fiR gt Wk 2.

&1 TEEXMA

5 T2 4R REEL AE KR
R A e LRSI M) e — I N
investment BE (E]’K 7= 0B+ LA "8 [ g i 5 (2014)
7
, L B4 10,5 x 70 B A A 5T +0.5 x A S0k 44 1) —
premium R RA . x
— AR AR &
N N (FE R4 R + RIAE B3 R + — SRR B3R R S
financing BT E

RAT I 0 + BATARF A I ) [k Ie— BT

micu TR 52 Fama and French = A F®)2)5 5% £ #95 £ Gilchrist et al. (2014)
macu BT H AEED & SN XL Davis et al. (2019)
Q HEQ lLiE Q1A
CF AR Sk i WK G — I
size AR N 4k B Ak BN AT 2 4E B A% MR E
ebit BAAAAAE | AAITAREA LR (CSMAR)
btm REMAEL T | SRR ENE/ TIE
tangible HBK = o ARG — B
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R2 TEREARMSZ
AR HE £ FME RAAA
investment 37551 0.043 0.109 -0.204 0.633
micu 40030 0.108 0.048 0.000 0.448
macu 44385 1.217 0.663 0.356 2.778
premium 37540 -0.044 0.036 -0.229 0.012
financing 37551 0.038 0.122 -0.255 0.630
CF 35733 -0.216 0.563 -3.662 0.668
Q 37845 2.315 2.066 0.194 11.851
size 44132 20.907 1.543 16.799 25.077
ebit 35734 0.069 0.081 -0.194 0.408
btm 37845 0.921 0.902 0.094 5.320
tangible 39203 0.940 0.085 0.110 1.033
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(=) RHEMERE S £l 32 3

AR 3) HEAT IS » [ USSR FHOOUE R T AR RO LRGSR WNZE 3 Bioi

AN P AT . 3 B A ol Bl T AR o 3 3 R AR [ AR (3) Xt 1 AT YK
B (1) = (3) B35l 0 12 i 5 00 fRlOU AN 6 i P AR A I I S5 5R . Il I 25 R R,
OV 2 B A 56 RO AN 180 S 1 B0 2 AN B0 R A R T 3 K S G 0 S OO AN R A Y
SR AN R R DX F [0 0 2R R 3 D IE e B AN A e XU s L A ol R AR B iE
S 1
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Research on the Effect of Uncertainty Risk on Corporate Investment:

Based on the Indirect Channel Perspective of Financial Market Friction

Zhang Chengjiu Wu Huaqiang

Abstract: In recent years, preventing and resolving major risks has become the first of “The Three Major Battles” in
China, particularly, preventing financial risk has become the top priority of macro — control. Handling the relationship
between risk prevention and stabilize economy growth correctly, revolving the costly and difficult financing problems of
small and medium - sized private enterprises effectively, have become the guarantee of keeping investment stabilize and
improving economy development in China. Existing studies suggest that have showed that uncertainty risk has significant
effect on investment through the traditional “Wait and See” direct channel and the “Financial Market Friction” indirect
channel. Due to the irreversibility of investment, enterprises emphasize the waiting value of investment decision, and they
should invest after uncertainty is resolved, and this is how the “Wait and See” direct channel works. However, the latest
papers have showed evidences that uncertainty can reduce investment by the “Financial Market Friction” indirect channel.
Based on the Chinese A — Share Listed Companies financial data, stocktrading data and economy policy uncertainty index,
our paper empirically tests how macro environment and micro individual uncertainty risk affect investment through financial
market friction channel under the control of direct channel. Results show that: under the control of direct channel,
uncertainty increases external financing premium and decrease external financing quantity significantly, which further
decreases investment. It means that uncertainty can decrease investment by cost effect and quantity effect, and “Financial
Market Friction” channel exist significantly. Among heterogeneous corporations, cost effect and quantity effect of financial
market friction are all significant. Compared with low leverage corporations, state — owned corporations and large
corporations, the intensity of quantity effect is significantly larger in high leverage corporations, private corporations and
small corporations which are relatively higher risky, but the intensity of cost effect has no difference among heterogeneous
corporations. In other words, both cost effect and quantity effect are systematic, but quantity effect has more structural
feature.

Our paper has the following implications in China: firstly, macro and micro uncertainty can decrease investment by
increasing financing premium and decreasing financing quantity. Thus, macro — control policies should not only focus on
macro systematic financial risk, but also pay attention to micro enterprises risks, such as the volatility of stock price.
Especially, under the situation that capital market fluctuated wildly, some listed companies may explore to stock pledge
risks and bond default risks, which can lead to a rise of financing cost and a drop of financing quantity, then ultimately
decline investment . Secondly, quantity effect of uncertainty has more structural characteristics. In order to dredge the
transmission mechanism of monetary policy, relevant regulators and financial institution should make specific credit policy
and products for high leverage corporations, private corporations and small corporations.

Keywords: Uncertainty Risk; Financial Market Friction; Investment.
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