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R2 EHARERMESIT *®3 MHFZKR
TEAW | HARE | HE |(REE =/ME | &XE| PAAH (1) (2)
Ldebt DFA
Ldebt 14 901 0.36 0.34 0.00 1.00 0.27
EPU 0.0217" —0.004™"
DFA 12506 | 0.03 0.21 —4.60 0.87 0.03
(8.26) (-2.77)
EPU | 14901 | 1.61 | 127 | 065 | 7.92 | 1.24
Size 0.078 0.007°
Size 14901 | 22.23 1.43 19.03 | 28.18 | 22.01
(19.24) (4.02)
Lev 14 901 0.53 0.18 0.07 0.99 0.54 Lev 0.066™ 0206
ROA | 14901 | 0.02 | 005 | -0.43 | 020 | 0.02 (2.13) (11.87)
Cash 14901 | 0.04 0.08 -0.24 0.28 0.05 ROA 0.562°* 0.638"*
TobinQ | 14901 | 1.68 | 1.17 | 0.79 | 22.55 | 1.31 (8.10) (13.44)
PPE 14901 | 0.28 0.19 0.00 0.83 0.25 Cash -0.035 -0.7417
ConstrP | 14901 | 0.05 | 0.07 | 0.00 | 042 | 0.02 (-0.81) (-21.88)
GDP |14901| 014 | 005 | 004 | 030 | 0.13 TobinQ 0.008"™ =0.006™"
FPI 14 901 1.02 0.03 0.98 1.09 1.02 (241) (-3.01)
PPE 0.165™ 0.0317
M2 14 901 0.16 0.04 0.08 0.28 0.16
(5.34) (2.64)
ConstrP 0.677 04717
2. SR (DEA) (1199 (1417
AR SETERE (2003 ). Bk SR 2 4B 2013 ) BOTF GDP ~0.075 0-113
e, MR R AL ORI 55, ST (080 tren)
Ay R A ) 8 S5 TR VP R AR A 2 R B S FPL 0245 0100
3. R ATEYE (EPU ) (-2.16) (1.05)
T 2R B AR R M A RS R, R M2 0029 0180
Baker & 4 ) 26 50 B AR 2 0 ZE RO 2 (~044) (348)
1, 2015 3 ZRAK S, 2020 ; Goodell 4, 2021), %4540 3% Constant ~1340 70357
N N . —8.50 —3.54
AR RS ) (SCMP) H 5 B M B 283 AT (-8.50) (=3.54)
o . g LA e A . Indust YES YES
EVESCER L+ H B T AR SCH RO IR R L nausty
X v o Y NO NO
100, DUPRE b i 28 )RR AR, 45 3041 FF 420 % O ARl 5 1 et
1ok Observations 14901 12 506
HVNo
4. Pl Adjusted R-squared 0.339 0.127
e L N e e F 86.30™" 41.48™
BB PMNR 55 (2005 ), B EF-(2011) DL R 25 38 4 45

(2022) AW 5T, A SC3E BUAY 32 B2 4 il AR AT 2 ) LA
(Size ). P Hfii# (Lev ). MFEIia5 % (ROA ), &M
P47 (Cash ), FE2E Q( TobinQ ). [ 5 ¥ 7= ik kb ( PPE ),
e TR 5 EG ( ConstrP ). GDP K2R ( GDP ), M2 BE K&
(M2) F 223l ( FPI ),

HAAAE SRR 1R,

( = ) BRIy

VR ORREL R ok 5] R R 1% 5% e 10% 89 B2 K
5P RFA L. Ab, RiERFEREZZLIT A E
@9k £ (cluster) 432

e SEBUA SCRR A B 5T, AR SRR A WF 50 Al B A A A
D) MU AT BORATE N S Ml 655 b2
[HARSRNE 5 AR ( 2) LA A 5T BOR AN E 1
Al 55 AR 2 [ AR SR
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F4 BHREFBRAHELER

(1) (2) (3) (4)
Ldebt DFA Ldebt DFA
EPU CH 0.055™ | —=0.020™
(897) | (-6.10)

EPU W 0.018™ | —0.004™
(8.06) | (-3.28)

Size 0.075™ | 0.009"" | 0.078" | 0.007"
(18.04)| (5.04) | (19.20)| (4.14)

Lev 0.064™ | 0205 | 0.066" | 0.205™
(2.06) | (11.84) | (2.14) | (11.86)

ROA 0557 | 0.636™ | 0.563™ | 0.636™
(8.03) | (1341) | (811) | (13.42)

Cash -0.029 | —0.743" | —0.035 | —0.741"
(-0.65)] (-21.94) (-0.79)| (—21.88)

TobinQ 0.007° | —0.005"" | 0.008" | —0.006"
(1.92) | (-259) | (2.37) | (-2.96)

PPE 0.171" | 0.028™ | 0.165™ | 0.031™
(5.52) | (238) | (534) | (261)

ConstrP 0.682"" | 0.468™ | 0.677™ | 0.471™
(11.30)| (14.06) | (11.20)] (14.16)

GDP 0.013 0.025 | —0.098 | 0.106
(0.16) | (035) | (-1.18)| (1.58)

FPI -0.403""| 02317 | —0.256™ | 0.120
(-336) (232) | (—223) (1.25)

M2 -0.134" | 0213 | -0.013 | 0.173""
(-2.02)] (4.15) | (-0.20)| (3.34)

Constant —-1.130""| —0.512"" | —1.327""| -0.379"™
(-6.72)| (-4.82) | (-8.33)| (-3.72)

Industry YES YES YES YES

Year NO NO NO NO
Observations 14901 | 12506 | 14901 | 12506
Adjusted R-squared| 0.341 0.129 0.339 0.127
F 89.07° | 42.69™ | 86.07 | 41.52"

T R, R ok A R 1% 5% A0 10% 89 B2 P AKF
PR FA Ml P, REEFRAERLEZZTT A E
‘e F % (cluster) 432
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WS E, YRFBORATENE BT, i K655
EE I, BRIOT

B R HZE H L 3 45 (2) 5, aTLUEH, 405
BURATE N (EPU ) 9 REAN THE R —0.004, 7E 1% 7K
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FSFAPT TR, FaREEHRBE— e T ARSI R

( =) R PR

1. BN FE A i i 5
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x5 HHMBETEMNEEAR R6 BARARPNYMEIGER
(1) (2) (1) (2) (3)
Ldebt DFA Ldebt KZ Ldebt
EPU 0.009" ~0.005™ EPU 0.018" 0.065" 0.017"
(3.43) (-4.12) (6.35) (2.49) (6.29)
Size 0.061™ 0.005™ KZ 0.003"
(14.44) (3.08) (2.46)
Lev 0.110™ 0.198™ Size 0.077" -0.071" 0.077"
(3.45) (11.61) (17.43) (—2.40) (17.43)
ROA 0.552"" 0.604"" Lev 0.051 4.013™ 0.039
(8.01) (12.88) (1.47) (10.99) (1.12)
Cash ~0.052 ~0.706™ ROA 0.578"™ —-0.960 0.581""
(-1.18) (-21.11) (7.73) (-1.57) (7.77)
PPE 0.186™ 0.041° TobinQ 0.005 0.447" 0.004
(571) (3.56) (1.31) (39.25) (0.95)
ConstrP 0.690" 0.44 PPE 0.156 1.193 0.152
4.74 8.80 4.62
(10.79) (13.76) ( ) ( ) ( )
ConstrP 0.660"" 0.626™ 0.658™
GDP 0.030 0.104
(10.28) (3.68) (10.24)
(0.36) (1.58)
GDP -0.150 -0.189 -0.150
FPI ~0.081 0.148
(-1.61) (-0.27) (-1.61)
(-0.72) (1.60)
‘ ‘ FPI -0.251" 0.149 -0.252"
M2 0.239" 0.134™
(-2.10) (0.20) (-2.10)
(3.73) (2.64)
M2 0.004 -0.673 0.006
Constant -1.258" -0.363"" (0.05) (22.00) (0.08)
_784 _375 sokok sokeok
( ) ( ) Constant —-1.275 0.340 -1.276
Industry YES YES (-7.65) (039) (-7.66)
Year NO NO Industry YES YES YES
Observations 14 851 12 451 Year NO NO NO
Adjusted R-squared 0296 0.122 Observations 12 506 12 506 12 506
F 56.77" 37.807 Adjusted R-squared | 0.351 0258 0351
TR owRE R ok B R R 1%, 5% e 10% 69 B M KT F - - -
X ) ) 78.77 312.2 76.66
BT PHRFA L. L, Rtz REZZ2TTAGE

@9 £ (cluster) 432

TRAE PERE bR BE 7=, U GRS 3 A IR
FAUE, EHHEEFECRATE,(EPU_W ), &4 HAr
BIRCEEMRIR M 1/78  2/78 , 3/78+++---11/78 . 12/78., HAMILF
H Steven Z5ARE R H A2 ) FICOEH H 4z ) I 4 1) v ] B

VR R R ek B R R 1% 5% e 10% 69 KT
HEVHHFEA 2. LF, REBAFERZZET N E
g E L (cluster) &

R EPEGEL EPU_ CHAE M AT BUR AN & TR R AR
TR, IR 4 TR, HEHRSOELE S
gﬁo
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2. SRR R R 75X

R RIS 3K 5 AT 58 25 2 RV A R 51 55
PBEATRRES, ASHR S 227 IR 45 (2005 ) W58 55 6 1151
Jia, MR RBR DL AE FORM ]I 655 L ke, T
B AR IR LLAE AR 24 W T DR Ak R 550 IR 4
WS PR, HHTRSEIESS RAEAR—FL

. HLFLE

T 24 SR ] il 5 TR 1) — A B ), R
A TEIE ARG 2 PE i T oL ( EATIREE, 2015 ), ZRIFIEL
AN E PRGNS S BCRA TR 28 XSG I, A TR AT
RES X LE XSRS 201 55 N B b, DAni i Ak AR B DR
HOMEEERN AR b TF. BRI AN, @l 2 R 2538 s
TR EPE A, BRI 55 G T AR
LT BURAIAE M S BT A M6 55 e BT Bk
YERIBL, BRI Rhs 249 i) i/ i A2
B, MEBRAELS(2014), M MR 2R
B 485 KZ, A8 335 1 1) KZ=—6.18CF, /A, ,—59.51DIV,/
A, —3.83C,/A,_+3.65LEV,+0.46TobinQ,. _I- i 4\ F i A
YIRFEEE R, KZ Ta40Bk
HUK, FRLE BRI 515 ( 2014 ) L5 1 ARV A
I PREATA I AR (1) B0 A 3G AsEAY (3 )
ERERI(4), Horp KZ Aahis 2 k484, HopAs 2e 51
AIC1) AR
KZ; ,=a +B;EPU; ,+ B Controls; , +) Industry + & ,
3)
Ldebt; ,=a +B ,EPU; ,+BKZ ,+B Controls; ,+
> Industry + &, 4)
WE, TRV, SRR AE R 6, 55—
B, RHSERLC1) FEAT IR, K50 0 R S & (Ldebt ) 5
FeAs & (EPU ) Z MR E AR, RIKE IO 2057 BUR AT & Pt 4
A 55 L T Y s 7 2 A2 R AR 6 55 (1)
B, SR BORA & S (e ik Ak 40 5 55 L £
P B, AR (3) BTN, K AE R (KZ)
S RrE s (EPU)MISE R, RIZHFEUR AT & M a7t 2y
WIS R . MRS R 655 (2) 51, ZETHUR
ANE P (EPU ) B R %4 0.065, 7E 5% K F B3, vl
ZETFBURAN M2 R A b TG i B 200 55 =
B, WAL 4) BEATINNS, A ERAE P iR AS 1 (EPU ) 2
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R7 BREEKERAELER
(1) (2)
LDFA SDFA
EPU -0.001 -0.003™
(-0.53) (-2.11)
Size 0.004™ 0.002"
(4.05) (1.78)
Lev 0.060™" 0.146™
(7.57) (15.02)
ROA 0.216™ 0427
(8.70) (13.79)
Cash —-0.233" —0.508"*
(-13.88) (-24.56)
TobinQ —0.001 ~0.005™"
(-1.31) (-3.38)
PPE -0.026™ 0.057"
(-3.63) (6.44)
ConstrP 0.338™ 0.133"*
(19.50) (622)
GDP 0.018 0.095"
(0.49) (2.04)
FPI -0.062 0.162"
(-1.07) (227)
M2 0.246" ~0.066"
(8.46) (-1.83)
Constant —0.086 -0.270™
(-135) (-3.43)
Industry YES YES
Year NO NO
Observations 12 506 12 506
Adjusted R-squared 0.08 0.08
F 35.08" 38.92°
Z0 P {H 0.0924
GE Rk Rk ok SRR T 1% 5% F= 10% 89 2 F MK

T, HEEFFTHEFAH . AP, BREBEFEREZLIT A
 Emig R E (cluster) 4%, “ZBP4L” A F/AKAN
EPU 2% £ F 092 & M, 7] (1) 5 (2) @i 7 suest 4419
£ F il

Jii, PSR (KZ) WA K555 EL B 2 R 15 B 3
)25 R ILER 6 55 (3) 41, @£ (KZ ) 1) &%0.003 7£
5% KF EB 3, LFFBURAEME(EPU) M R%50.017
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*8 RMERSAMRFLER

Ldebt DFA

(1) (2) (3) (4)

RE ESks) RE Ef

EPU 0.029"" | 0.014™ | -0.004 | —0.005"
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Economic Policy Uncertainty and Debt
Maturity Structure of Enterprises

MAO Xin-shu, MU Wen-ting

Abstract: Debt maturity structure is an important part of corporate financing decisions. Based
on the data of A-share listed companies in Shanghai and Shenzhen from 2003 to 2020, this
paper empirically analyzes the impact of economic policy uncertainty on debt maturity structure
of listed companies in China. On this basis, the paper discusses the dynamic changes of debt
maturity structure affected by economic policy uncertainty. We found that with the increase of
economic policy uncertainty, the proportion of long-term debt of enterprises also increases; The
uncertainty of economic policy inhibits the ability of enterprises to obtain new debt financing. The
intermediary effect test found that financing constraint played a part of intermediary role in the
influence of economic policy uncertainty on the long-term debt ratio of listed companies. Further
research found that when economic policy uncertainty is high, the new short-term debt financing of
enterprises is more inhibited. After distinguishing the nature of equity, we found that the financing
capacity of new debt between private and state-owned enterprises is not significantly affected by
economic policy uncertainty, but the proportion of long-term debt of private enterprises is more
affected.

Key words: economic policy uncertainty ; debt maturity structure ;
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