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GDP K%

—Br 243 5 1 GDP [R] Eb K%

R 2 PEEGAHE S AV HRER

AR A 1 RE
TR (1) (2) 3) 4) (5) (6)
log(MU) -0.0017%*  -0.1179%**  0.0019*  -0.1513***  -0.0062***  -0.0753***
(0.0008) (0.0136) (0.0011)  (0.0186) (0.0013) (0.0265)
log(MU)*Size 0.0066%** 0.0085*** 0.0040%**
(0.0008) (0.0010) (0.0015)
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FE[E A2 P ] A% 2= A R A 20.98 0.00
FEMPEES o ] e 36 [E £ &

an
an

B 5 F S R 225 AN e Aok Ak e i S BR

2008 FgRfEHLLIR, LFF A E VEX 25 IR OIS 2 H AL, B E H RTid
B — MR bR R B L TEAENE . i, ASCIET KB T K ikt 7 s
DEAHE MR HIE R — M AR E 5, ASCAMGER 1 201 DM E B S 25
&, WIEE T 16 MREATFACEM 8 NMEPRRE MR TEEL RE&SRM T 2002 £ 1 H
) 2017 4 12 Al 224 S H L TR BHIE TR

ASCNARMY R 5 AT 2 1 DA K Hh SE 4 5 AN G A% 5 =N T TN 22 B AN SE 1k
TRBGHAT 1 I T AR Z T _E, AR SOR LA T AN E Vb T2 B 7 db AR BT 5,
(XS T ANE A ) (BT b S BT SR Bk X AT b 8 PR AN sE 1 BT 38 n
HAw, WFREM, 25 AHENE LT R 20 H3 5. WA RS, MR
{1 Ml 20 7 AN 5 P R AR o RIS, AR SCHB B T 22 GRS ANA RE PEFE O 22 B A
BEVESRE, RIS 5 2255 BURANEA & VAT 28 5 AN 7 1 B 1S D0 A0 Aalb A% 58 7= A 47
T FEM, AESRE ML, oA E & E B AEEMET R, A3
F I 2 M5 AR AN BE AN 8 VR AR B £ VAR BB I, 23 AN e M3 n, 2 80

(g hfE, KE) TR, M2 JfF/5TH, PPT TR, {HZ2X CPT AT fZm A K. £EH
12



LT E VAL I, AR SO IS [ 28 5 AV E VE 17 51 00 B 2 5F AN 2 PR AR A

T o B S R R, AN SO I A B AN E TR R BT AN RE 52 AR I I 22 5F A

SENE, ERMSHES RAKE, XATEEURME T i E 25 A E a5 2, W RUNESER
T [ 22 G AN E VE T TSR AR bR S 25 A it it

[1]
[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9]

[10]

[11]

. ZF30R

Bloom N. The impact of uncertainty shocks. econometrica. 2009 May 1;77(3):623-85.
Bachmann R, Elstner S, Sims ER. Uncertainty and economic activity: Evidence from business
survey data. American Economic Journal: Macroeconomics. 2013 Apr;5(2):217-49.
Caggiano G, Castelnuovo E, Groshenny N. Uncertainty shocks and unemployment dynamics
in US recessions. Journal of Monetary Economics. 2014 Oct 1;67:78-92.

Jurado K, Ludvigson SC, Ng S. Measuring uncertainty. American Economic Review. 2015
Mar;105(3):1177-216.

Caldara D, Fuentes-Albero C, Gilchrist S, Zakrajsek E. The macroeconomic impact of
financial and uncertainty shocks. European Economic Review. 2016 Sep 1;88:185-207.
Baker SR, Bloom N, Davis SJ. Measuring economic policy uncertainty. The Quarterly Journal
of Economics. 2016 Nov 1;131(4):1593-636.

Knotek Il ES, Khan S. How do households respond to uncertainty shocks?. Economic Review-
Federal Reserve Bank of Kansas City. 2011 Apr 1:63.

Bernanke BS. Irreversibility, uncertainty, and cyclical investment. The Quarterly Journal of
Economics. 1983 Feb 1;98(1):85-106.

Gulen H, lon M. Policy uncertainty and corporate investment. The Review of Financial
Studies. 2015 Sep 3;29(3):523-64.

Ozturk EO, Sheng XS. Measuring global and country-specific uncertainty. Journal of
International Money and Finance. 2017 Jul 14.

Rossi B, Sekhposyan T. Macroeconomic uncertainty indices based on nowcast and forecast

error distributions. American Economic Review. 2015 May;105(5):650-55.

13



[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

Jo S, Sekkel R. Macroeconomic uncertainty through the lens of professional forecasters.
Journal of Business & Economic Statistics. 2017 Dec 4:1-1.

Scotti C. Surprise and uncertainty indexes: Real-time aggregation of real-activity macro-
surprises. Journal of Monetary Economics. 2016 Sep 1;82:1-9.

Henzel SR, Rengel M. Dimensions of macroeconomic uncertainty: A common factor analysis.
Economic Inquiry. 2017 Apr 1;55(2):843-77.

Bali TG, Brown SJ, Caglayan MO. Macroeconomic risk and hedge fund returns. Journal of
Financial Economics. 2014 Oct 1;114(1):1-9.

Fernald JG, Spiegel MM, Swanson ET. Monetary policy effectiveness in China: Evidence
from a FAVAR model. Journal of International Money and Finance. 2014 Dec 1;49:83-103.
Song Z, Storesletten K, Zilibotti F. Growing like china. American Economic Review. 2011
Feb;101(1):196-233.

Wang Y, Chen CR, Huang YS. Economic policy uncertainty and corporate investment:
Evidence from China. Pacific-Basin Finance Journal. 2014 Jan 1;26:227-43.

You W, Guo Y, Zhu H, Tang Y. Oil price shocks, economic policy uncertainty and industry
stock returns in China: Asymmetric effects with quantile regression. Energy Economics. 2017
Oct 1;68:1-8.

Bali TG, Zhou H. Risk, uncertainty, and expected returns. Journal of Financial and
Quantitative Analysis. 2016 Jun;51(3):707-35.

Beaudry P, Caglayan M, Schiantarelli F. Monetary instability, the predictability of prices, and
the allocation of investment: An empirical investigation using UK panel data. American
Economic Review. 2001 Jun;91(3):648-62.

Miranda-Agrippino S, Rey H. World asset markets and the global financial cycle. National
Bureau of Economic Research; 2015 Nov 13.

Reé&. TEHERWETHFR. &85 %K. 1999(6):46-50.

MR, WEH. TS R EREERMEE RWEIEA K. 28T %, 2012(3):1-3.
w sk, B, 2EE ZFBRETHEESSVRFAT AR, EREF. 2017(2):27-
51.

ZRM, MEN. EGFRBELHEELIWFAL VR F D —ETFEZFARIHE

16 H0 N SRR AL, & R 2. 2015(4):115-29.
14



[27] EX %, K& ZUEFAHEE, FeFRENAEE. 50 %. 2014;2(55):2008-
12.

[28] &/N3F, TKOUR. 20 BOR Ao R M R vm A 47 7 By R A, R . 2017;12:002.

[29] 4%, &R, A% EHRBRTHEY, ALeHFAXTFRETHME £BHAR.
2014(9):53-68.

[30] RIE#, kiHF, REE HELHEN, BETHNERELF Z4H. £REF.
2017(1):116-41.

[B1] &%, THA, ArE EFRELHEREFEST =R MEED. FERTEHF.

2016(8):42-55.

15



NS =

B 1 FEAEAE R

i e EiEL ALY )
1 DMUNEE BN Tl A
2 KR
3 JEE A e
4 FER 7
5 FHAN = &=
6 WA e
7 iR I 7
8 LIFrE R
9 +HECEET R
10 RE =
11 Tk
12 & B R
13 ViR tabs AL DL O Se et B
14 TR LA 136 141 57 T e
15 PRk IRiz &
16 RAifiic &
17 SRR TR bR fi] 5 BE P 4 0% SO VB (AN B AR )
18 ] 7 5 7 AR BT SO A B b
19 ] 7 5 7 AR BT SO A B
20 [ 7 B AR B S A A =k
21 [i] 5 B 7 40T S0 OB (AN B AR )
22 ] 7 5 7 A3 BT SO A (AN S AR ) I H
23 ] 7 5 7 43 BT SO A (AN S R ) _ T I H
24 28 LY aE =Y 7 s HPE R A - 45 % 5 A
25 J 7R T R AL T 58 A AT B
26 [ 7= A b 49 [ e 5 7
27 Js H 7= R Al 5 J2 2 3R - T T AR
28 s HP= I R A s 2 AR -0 T TR
29 G H = R A b AR
30 [ H = T R AR o S - A T AR
31 S5 M= Al o s - A
32 PR i s A T A (B B A B T AR
33 ] s e SR 2
34 SRRV TR FR bR VH o R 2
35 TH B R AREL
36 HREE TR

16




37 FE2TH P A B

38 priga s NEN it H O &%

39 BEOVEA . A e SR Rk
40 H 440

41 HE O 40

42 H O FREL(HS2): e 5L

43 BE O RS R EU(HS2): S5 2k

44 O E TR AL

45 O E TR AL

46 R 5 A (H DR e EdE D R 4B %))
47 T 3 R A

48 Wi Wb A M 7 2 5 B

49 5% RS A 7 2 5 B

50 TP I (RS A0 R A )M 7 i 22 2 B
51 DR AT B R R il 58 5 It

52 W% RS A RO R A 5 B

53 TP YA (RS B0 R A BE)_ R 7 i 22 5 B
54 Wt E IR S BT

55 W AT A IR 5 B

56 W39 (A B s =) _ A T 52 5
57 T A bR REC LIRS 2 5 47 4R

58 FRBCIRYINESR A 5 B 2548

59 FaHeiriE 300 F4L

60 QIRE SE AN TN )

61 7B R IRYINE S22 5 P i 22

62 S AT

63 Ji 52 AT

64 A g T3

65 B kgt F%

66 ROE

67 A T3 EH R

68 A T E T

69 A K It TR B T

70 B M%_i 37 B A+

71 B fi&_mifE A+

72 B i _ Ik 1 T b Rl

73 CARIIEE =7 1) B R AN A

74 NGRS e S e e =

75 USD/CNY B iy

76 EUR/CNY By %

77 100JPY/CNY B HVC %

78 GBP/CNY BICZ

17




79 A B R bR ANSEF B

80 AR EUN

81 TS LA

82 1R MAMS Y & RN & LT AR A

83 S RLAL: & TAE K AR

84 ﬁﬁ%@i%@%f%ﬁ)

85 VUK R I

86 BEE K

87 1 AL R (MO) I I8 TH 3 45

88 MR (MDD

89 T MR (M2)

90 AR AT M E

91 W& 2t br JE R S A 4R 2L

92 JE BT BN A AR A B S R £

93 Ji& R M A R B AR

94 JE B B AR A FR B 2l Al

95 JE& RO SRS R R

96 Tl A= ) s e 2

97 Tl A== T ks HE 2 R A

98 TolAEF=2# k4R 5 R R

99 Tl A= ) AR AN 5

100 Tk A = A Fe B AR s Bk

101 A= ) ks R EC A TE TR B Sk
102 Tl A= kg AR EC AR TS TR A 28
103 A= T kg 4R EC A TS TRk — R H H
104 A= 2 HT ks AR AR S TORL TR VH 2
105 AP S R

106 DMV A AR R AR T

107 AV AT A R

108 AV S FE R

109 TP 7= 35 T AN A T A

110 T A= E A T B RE . 3h 7126

111 Tl AR 7= 3 N A i B B e G SR AR R
112 A= T RS R A (& B APRRT FL 22K
113 TP A= 7735 W A% i 20k TR

114 TV AEF=F N A AR SR S 40382

115 Tl A= T R A FR HC R S R SR S a2k
116 Tl A = 2 T A M FR 20 TR ADRE A i 2
117 Tl A =35 W AN M A B E AR EI 7 2R

118 Tl AR =35 W AN M 4B E g7 2R R 2R

119 FIZR 2 Fa b BRAT ) FDE R AR 2 B30 R

120 BRAT A NP AE R 2 B 3:7 R

18




121 AT B R A R 2 A 3:21 R
122 HRAT 8] R A AE R 2 A 3:1 A H
123 HRAT 8] R AT A5 2 I ACE34):2 A~ H
124 HRAT 8] [RD A A5 ) 2 I ACE3):3 A H
125 TERMER B

126 TR 2

127 TR 22 O xR LG DR R 2):20 R LA
128 TR 2 O SR LG SRR 28):3 S H LA
129 FRBEHOR 2R O S RLAG SRR 2):6 S H LA
130 FRBE R 2R O S RULIA SRR #6):1 4F
131 s ISR

132 PR 21 & 5 (H 5 4F)

133 PERRZ L FELN(E 1 4E)

134 FE K 28 A 5 AE kT

135 FER R Z MG B AL E 3 N H

136 FER R 2 A E A E 16 N H

137 FE R 2 A A7k 1 4

138 FE R 2 A 5 A7k 8 2 4

139 FER 2 A B A7 3T W3 4F

140 fiz i Kb w5 ] 5 1 BAUS 7 60 4F

141 Hh g 1] 57 B B 25 %601 S H

142 Hh g 1] 57 B B 25 %623 N H

143 Hh 5 5 B BAUS 75 %06 A H

144 Hh i 5 B BAS 7 %609 AN H

145 Hh 5 ] i 21 AU 7 %01 4F

146 Hh 5 ] it 21 AU 7 %623 4F

147 w5 ] 5t B BAUS 7 605 4F

148 w5 ] 5 21 HA 7 26010 4

149 HAFRF) 22 (10Y-3M)

150 LR E a4

151 H R RS

152 w5t ] 7 ) 26 053 77 R 2L

153 H RV B R Z A 2R TR 2L

154 H i K i o7 R 4L

155 Hh 5 R 5 7 e A

156 H GERAT H) 53 7 e TR 2L

157 Hh g 1 57 s R 2

158 H 53 < Rl 5t 7 i A 4

159 ERTIE- e iRl

160-174 | T A FHa45 T 2 (BUEEdR )
175-199 RPETHIREE (BM) FITi{E C(size) M) 25 N AU

5 :%:

19




200 T B 26 s e AL 5
201 PR 7
202 EEabr WEEn
203 {5 FH ) 22 (BAA-AAA)
204 S&P500 Jit 2%
205 Tk A= e %
206 CPI
207 R TR %
208 AR ] 5 1l 56
209 HIR A2 (10Y-3M)
210 Folk %
211 B ) %
212 SHTROINLIN
213 W OFREL
214 3 PMI
215 AEAeml A%
216 PPI
217 FEPR AR i dBhs | R il T TR a4
218 CRB 5%: Bi1t
219 CRB f5%: &
220 CRB f8%i: &J&
221 CRB fa%: Tk
222 CRB f5%: 474
223 CRB f5%l: # &
224 CRB f5%: /g
M 2 SEEEE N
ES(EZN A il RE il
TR (1) (2) 3) (4) (5) (6)
log(MU) -0.0017** 0.1179%** 0.0019*  0.1513***  .0.0062***  0.0753***
(0.0008) (0.0136) (0.0011) (0.0186) (0.0013) (0.0265)
log(MU)*SIZE 0.0066*** 0.0085*** 0.0040%**
(0.0008) (0.0010) (0.0015)
log(EPU) -0.0010%**  0.0133***  -0.0010***  0.0197***  -0.0009***  0.0094%**
(0.0001) (0.0018) (0.0002) (0.0026) (0.0002) (0.0034)
log(EPU)*SIZE 0.0008*** 0.0011%** 0.0006***
(0.0001) (0.0001) (0.0002)

20



Size -0.0009%**  0.0041***  -0.0010***  0.0057***  -0.0005**  0.0032***
(0.0001) (0.0005) (0.0002) (0.0007) (0.0002) (0.0010)
CF 0.0001 0.0001 0.0003***  (.0003*** (0.0001) (0.0001)
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
SG 0.0005*** 0.0004***  0,0005***  0.0004***  0.0004***  (.0004***
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Leverage -0.0022%**  0.0021***  -0.0019***  0.0018***  -0.0024***  (.0024***
(0.0001) (0.0001) (0.0002) (0.0002) (0.0002) (0.0002)
TG -0.0024***  0.0023***  -0.0016***  0.0016***  -0.0029***  (.0029***
(0.0001) (0.0001) (0.0001) (0.0001) (0.0002) (0.0002)
TQ 0.0006*** 0.0005***  0.0008***  0.0007***  0.0007***  0.0007***
(0.0001) (0.0001) (0.0002) (0.0002) (0.0001) (0.0001)
GDP growth 0.0018*** 0.0019***  0.0016***  0.0017***  0.0021***  (.0022***
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Il A R 2 2 2 2 2 2
A 2 2 2 2 2 2
AR 0.0391*** 0.0503***  0.0396***  0.0840***  0.0326*** -0.0314*
(0.0027) (0.0097) (0.0037) (0.0136) (0.0046) (0.0182)
FEAH & 83518 83518 38134 38134 37235 37235
AFHE 2702 2702 905 905 1545 1545
Mx 3 EIRRES TR
TEZ SHE & RAEZE &/ME BAE
MU 83518 0.8721 0.0696 0.7850 1.1878
EPU 83518 1818516  123.1955 54.0116 537.3014
Inv 83518 0.0142 0.0199 -0.0209 0.1060
Size 83518 21.3327 1.2275 18.7995 25.0602
CF 83518 0.0104 0.0407 -0.1157 0.1446
SG 83518 0.2149 0.7114 -0.7190 4.9463
LEV 83518 0.4548 0.2294 0.0434 1.2097
TG 83518 0.2373 0.1698 0.0029 0.7323
TQ 83518 2.2212 2.0317 0.2221 11.6971
GDP 83518 41383 1.0181 2.9628 6.6663

21



