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and Levine, 2002), #A ZEF#H s Rew e, AEARTEBRDI Z
FEREZGHRNGE; ELBTHRAIATENHMEX, TETHAKRD, RATH R
KK E LA & w3 E .

HETUEEZRER, TXAFANAERREFR RS H MO ERNEE, &
ERABAEBAENTES VS HEHRGEELFELNBEERE., kT2
HEEHKANEES, BAHEKANEELETUN BT 2B RENR, &
TH-EMBFER, RIBETEBRERAET SR I ARNEN., HAFE
SRHBIITHAOEE, FRATHICEE, ROELREXAFHANY .
KRB N AR A, U EEEHRA 2003 FHEE, BHRPATHE,

Z B Lietal. (2008), k3 MM BEHKANEEM., AL T & A BRKEHK
FWEEDS, BHRABKANEESCZETURANEI SN GH., ZIEERS
A, k37 ¥, EPU KW A% H 0.0364, EPU # %5 £ EH 4
BEMEERELHMN ZH N —0.0586, .0 EPU 5 %3 i B A 8y AT AT £, KK
FEANEAER, £FDF Y, HBALBEHKR, FELHE I AFHE, R
THEEEAWAAFERME EPU MK ATH TR, EAREHKANEELT
BREDL, £EQFF, S FELNFHELR, RNFRELEFEHEFETOH
fEFl. ETCH5 EPUHBWRERMEZFNE, WALCLYN L HFBAERER S, S
VBB R NI S . B0 BOR A T M EATAT R 0 6l B e D

3 ERXAHARUOYMEL: KAKE

leverage ratio (total liabilities/total assets)

rE # BEBRE  LEBERGEEL
(@) (2) 3
EPU 0.0364 0.0364 —0.0388"
(0.0039) (0. 0039) (0.0055)
EPU X non-SOE —0.0586 "
(0. 0058)
EPU X connection non-SOE —0.0543 "
(0.0083)
EPU X non-connection non-SOE —0. 0590 "
(0.0061)
EPUXETC 0.0157*
(0.0077)
EY TS ; £ £ £
B K = = £
F B R B £ £ £
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(%)

leverage ratio (total liabilities/total assets)

xE ok HAE A L ABEREES
(D (2) (3)
TEREREE 4 = & b
HERRERFE = b b
8 69151 69151 14523
R? 0. 7441 0. 7441 0. 7847

H. FENAREE, EE4 T EEE SOE, SOE 5 4 A % 46 # th 2 & 5, GDP growth,
fixed assets/total assets, sales growth 7 log assets, & F ff 4 0 BV, # #8640 41 4% Ff 4 o M
EE-ANFE. NTETHRE, RNEFRAHEEARULE O W R REEM T kL. 5 Petersen
(2009) . Gulen and Ion(2016) ff# — B, HERREFNSA VY MEFFRET. ™ " " 2 il k7 L EE
1%, s 0N EERE LR ¥,

BTk, AXETREABTHRELRANBES, EHRBERFHTHEN
BRZR, TXHAABRNECOODHWRENERTHNEREELR-R T L,
Ak@a=Meifr: 21T AEHR, ERAKTHLESR, URRAT
EERE, HY, ERABTHALEHUNFEALCLEHZ S EE, RITE
4RERFEALBIMBREREREE, 24BBTTHMBEEZERL
B E AR T NI HME, AT B EBKFHE WA T WA AF R
SH%n, BRNKRAENEHEF R RE R BME, B 2003 46 W5 14
R

kX AEFPUREBMEAS YT ENEM L2 AT AR T 0EE.
FERTHNEEMRETLESLRENRTEHEREIR, £X 27 ANE N
(HD—), EAFEBEER+®, EPU#KH M SOER LR ZH L RFLZE X
E, T EPUH% ., SOE A BT HMBEE=ZAXLNAHAEE A, Lk
R, ELRTHNEEEGHHRR, 2HKEFH T HEATEHL L E R
RWOHEGERPHEN, SEEBHLLWAEFEME S,

TEULE (D FINERIA, TRABTHMEERESL ARE LAER
EPU %t R R ¥w. £% (17 F, EPUXSOE # £ % 2 0.1426, B 4 &
WITTHHIE AN 0K, EPURBREE - MrE 2, BA AL AT
RWEEASNY LW 0.1426, T UHEFE L LW AHN L AL E H
0.1426., EPU X financial marketization X SOE # % # % —0. 0103, B 4 g IJ
Mo ftsEml MEL, AR ARZER TR 0.0103, AHAEF
W3NG RAABERXA BT, bmBIITHBERENRAEZNRT, HEN
10.17, HPFrAH A Z KK 0.1426—0. 0103 X10.17=0. 038, 4 @ ¥ [
e de Bk N R R, H A # B AR 8 0.1426 —0.0103 X 0. 73 =
0.135, MR -2 WA BT AN RERTRAT EAZH T AT, LA K
A2 B T (0. 134—0.035)/0.134=71.85%, X W T 4 8 W 7 (L2 F 7
URABEBEEGFBERAHEESAERAA L, FEALLORAYH., &
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cEBIITHMEERG WK, EPURKNEAL SR ERERAEEHR
Al HERSYABEYS, IAERNAS P EEZHAALBRITHRENE B,

4 BZRTRTENYHERE: eRTHETHEER

leverage (total liabilities/total assets)

*E
(D (2) (3)
EPU X financial marketization X SOE —0.0103 "
(0.0030)
EPU X loan marketization X SOE —0.0101""
(0.0026)
EPU X bank competition X SOE —0.0075"
(0.0026)
EPU X financial marketization 0.0003
(0.0020)
EPU X loan marketization 0. 0006
(0.0017)
EPU Xlank competition 0. 0039 *
(0.0019)
EPU X SOE 0.1426 " 0. 1460 " 0.1206 "
(0.0230) (0.0215) (0.0189)
EPU —0.0303" —0.0333™ —0.0544 "
(0.0160) (0.0147) (0.0147)
Hp i H L E = = =
A b B = = =
ES g g = = =
ERREE AL = = =
R RERFE = = =
b/ RILEES 69 115 69115 69115
R? 0. 7445 0. 7445 0.7443

E: EFWAMER, A s LA SOE, SOE 5 4 A 45 % 4 X ZH, GDP growth,
fixed assets/total assets. sales growth #1 log assets, T At E 3, # M EL EHY %A 0N HER
TE-NFE, A THAANTHERNER, RNEHANZTEARUNAL NI EZH T AL, 5
Petersen(2009) ., Gulen and Ion(2016) ¥ — %, HERREFHA L L AMFZET, " ., " 24l &k &
TEE1I%, SR IONEFERE LR E,

A AR EAA TS

EEEEPNES L, AXH-FRASHTAATRERER R, ¥4,
BHRBRRSTATUREEFRAANTHAURKRAEY, BF KGN T2 HEH
A, KEZHHEMENEREHE, NTEMEFREANTHIE, B2, —
BEEHEFAGNIHEAE, EHRERENLTATUEE2MARELN? &
B Baker et al. (2013), ASCH & Z it & 5 o T 3 A0 7 £ KRR LT oy
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GHREARAEZFAHER, BAETE, KELTAZE “HERMN” %K
ERGFHRNAEREAF, KXRAENMX GDP T K EAF 2 kE &8
BFEARGH AT, X —HETHEEH N 20052014 F, 5§ EH AN
to, Bk 2003 4 F1 2004 4F B AR

MABLREHARS B, EHIED A 20052014 FHHEFE 1 L ELE
R#ATEHMAIT. BHE@ A “BHEFTN” GDP ¥ & 34 4% K GDP H# #,
EEBEMERM LT N, EPUHRREITZRNEER, FRHALE, 7H
KANBERTE, EHG AZES GDP ¥#E s FA N “8HF I~ GDP
BAEWFIN T 2 REFHZFFHEENG W, BIAM M —F N GDP &
M7z SOEWN R ERREHEHRAHEUNELMEELNFREY
W, EAEREN, EFRAENAHERITRYWE L FERELTH T HEER
R, THEAXHNEARG R, X—ZROE-CBRELEH T HEN N LK,
BU AL AT R A bt 2 T W

25 REERR. BHEFXASINTARY

leverage (total liabilities/total assets)

(D (2) (3) 4)
EPU X SOE 0.0635" 0.0615"" 0.0637 " 0.0618 "
(0. 0044) (0.0044) (0. 0044) (0.0044)
EPU —0.0299™"  —0.0323" —0.0303"" —0.0296 "
(0.0035) (0.0033) (0.0035) (0.0035)
GDP growth 0.0132" 0.0108 " 0.0105""
(0.0027) (0.0026) (0.0026)
mean level of forecast GDP 0.0145
(0.0031)
sd of forecast GDP 2.2403 " 4. 4797 %
(0.5326) (0. 8618)
sd of forecast GDP X SOE —3.9535"
(1.0302)
HEH L E = = = =
A b B R = e = =
ESi 4% g = = = =
HERREE AL = = = =
HERREEFE = = = =
A & 61400 60197 61400 61400
R? 0.7724 0.7783 0.7725 0.7726

E: EEARARER, HfimH R &4 SOE, GDP growth, fixed assets/total assets, sales
growth 7 log assets, M THAHE T, HBBELXENA LN RELXE-ANFE., W TETHE,
RNEFTANTEABRUEL AN EZH T AN, 5 Petersen(2009) . Gulen and Ion(2016) & %
— %, RERREFSAVFEEER. ™ " 2HEFEEE 1%, 5SUTMIONEERELREE.
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MREULEE, ZHFRBEELHEEGE IR TEIAENES 2L, E
bR, TEEALLITFRER, B EARAE, WRE
oUW fEREER, XM 2T R AL E, AR,
ATREL2ABBE AT AN, AX#THTRE, B, BEFFFIRK
TAHEMBEM T 500, 4000, 300 200 R X N EFERE KR F
4 (sales star=1), REHXMENLELS EPUBKN KL, URE
SOEWRET, UREXAANRENXBAREZIMBHNE T F, R0 EFT
T RREAHRUENHRREIZZGRAALAR LR A R EZLEFEZ L WEMN,
ML HBENOZCHRBELE, EHFRESIHAIESEALCLNRET AR
WEFUNZH R, RERBARANEML, WL 6 fir, BHX-—BHE
HARBREERNFAF BN ER, WEFBRT LW G E A2
EAMEEASLFERRE R AU, KXHRT “AR” X “EFEER
W” M, HERTERF LT EWEINZRT A HZR7,

*6 REUERD. HFRAMEN

leverage (total liabilities/total assets)

xE 50th 40th 30th 20th
(1 (2) (3) (4)
EPU X SOE 0.0701 " 0.0728 " 0.0710"" 0.0713""
(0. 0064) (0. 0061) (0. 0057) (0. 0054)
EPU X sales star 0. 0064 0. 0051 0.0013 0. 0031
(0. 0054) (0. 0052) (0. 0053) (0. 0056)
EPU X SOE X sales star —0. 0005 —0.0043 —0. 0004 —0. 0020
(0. 0056) (0. 0055) (0. 0056) (0. 0057)
EPU —0.0313™*  —0.0303"*  —0.0286"" —0.0288 "
(0. 0051) (0.0048) (0. 0044) (0.0041)
Htbhmh % & e P Z £
A e B AR b & % %
Z B KB % & % £
FRERERER AL Pl P % b
RERRERFE % & % b
A 8 69115 69115 69115 69 115
R? 0. 7442 0. 7442 0. 7442 0.7442

E: HENEREZ, EWOAF, - LHHERLATT YFER AT S0N0mL L, N
WEEXNEHFEEER AN L, BENEE sale star H 1. AH@)— W FF, Ml REKAK A
60% ., 70% 1 80%, Hftix % % &4+ SOE, sales star. SOEXsales star, GDP growth, fixed assets/
total assets, sales growth #1 log assets, X T AWNE T, HHABLTEHNN LA ANEBELTE—IZF
B, WTETHE, RINEFANTEDRUELL AN TEZB TR KA. 5 Petersen(2009) . Gulen
and Ton(2016) 45 — 3, R R R KB LY MERET., ™ " M 2 A EXTREA 1%, 5000 10%
BEERELEE,

B—WEFAE, §EFRELARHEEAGRE L LN, B F A
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B KW H &, Johansson and Feng(2015) #1 Pan et al. (2016)3A %, W 5 1 K
BMERFBRTAFERES 2, B2, BHARBTENTWME, AXEHE
TRAKELR? EXRTH, AXHTTZARE, UBFHAHB KN IR,
AT A N0 LT E alter2008q4, £ 2008 EE 4 FF 2 FEMME A 1, 2o
# 0, % B Johansson and Feng(2015) 8% &, £ (DA WE T X EmMANT af-
ter2008q4 X HE 5 SOE WX E M, MIHTE R B &, after2008q4 B R #H B F W
M, MXERAZHKEEHNE, A% HHE A, X5 Johansson and Feng
(2015) % — %Wy, WA TR HBRER ST FH w, FEANATHE
T, %4, EPURKEEL SOEWNREHKALE, ELEMFERHTH D, XE
RERXEWRARL, BHFBKAHERNFEE T 7R B KA TR
TRz dot, FOFAEARENHRAET, BET N AR KEBRRE
M AATLEME N B, EERE, HASFTERE T Ea kT, B
W, EXFQFMEGF, AX#-FSERUTLAHKRZHE AL, £F
(7 F, #ite N aflter2008q4 & &b % # 47 1 & #L & & infrastructure By &%
B, BARBZH#AYBREEZER L, £ R 8, after2008q4 £ B 8 %,
T infrastructure 5§ after2008q4d WX E B F HIE, HBXNXMEE K, 0 LA
TmAT LW H RN TR FBRNZRmATL., EFZGAF, HAT#—F &4
T SOE ERBBANXER, UEEMAHHAAEL, FELHRRT W,
infrastructure, after2008q4 # SOE 89 (1) W zx B W % & K I, # 8 8 B %
FEREMAMAE LA, AT, EPUKHE L SOEW R BT A4 5 % (D7 &
KR, WALFREAFHEMMEA —EWBES, AXERKLRL,

®7 REUERR. FRWF 7K HBR

leverage ratio (total liabilities/total assets)

xE FTERZRATL AT b % A bk AT b F 3
(D (2) (3)

EPUXSOE 0.0308 " 0.0666 " 0.0418 "
(0.0036) (0.0048) (0.0036)

EPU —0.0157 " —0.0278" —0.0164 "
(0.0029) (0.0036) (0.0031)

after2008q4 —0.0776" —0.0018 —0.0904 "
(0.0184) (0.0112) (0.0172)
SOE X after2008q4 0.2027 " 0.1613"
(0.0211) (0.0199)
infrastructure X after2008q4 0.1912" 0. 0237
(0.0272) (0.0659)
infrastructure X after2008q4 X SOE 0.1620*

(0. 0682)
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(&%)
leverage ratio (total liabilities/total assets)
XE TERZRATL kAT % EMREATLRRE
(D (2) (3)
HthmHl k& = = b
A b B € B = = b
ES i g = = =
ERREE AW = = =
FRERRER FE = = =
8 69115 69115 69115
R? 0. 7457 0.7451 0. 7464

E: HE AR, BFIF. £ Johansson and Feng(2015) . [E T # A X T i i 4l % &
alter2008q4 K ¥ 5 SOE # & B H1, PLIE#] 2008 £ J5 W 7 LR BB KW B, EH 5, &XEH
P M AT e W9 7 AT R M B % g AT M. 3F A B P e N3 A3k AT b E WUE B infrastructure 5
after2008q4 WX A, UBBZ@T LR, £ 2F, #—-FwAT SOE 5 after2008q4 UL &
infrastructure X after2008q4 W R E M, U BN F LA BB KR T HE TEA, HA B4 T EAHF
SOE., GDP growth. fixed assets/total assets, sales growth 7 log assets, xt T fr & 6y E 3, # &%
ENAEENBREE-NFE. W THAATHAERNARE, RNEHFANZESHRULL E AR
WEM T FEA, 5 Petersen(2009), Gulen and Ion(2016) R ¥ — &%, HER K EF LW FF B
WL R kAT EE Y, SUMIONEERE LR FE,

Mo, EBHRBEAH UMDV RTFNZHTRLRARTIANAZE, @
EEAKHBER, AXKEGFRREAHEMEREREH KM, UFTEHLY
M EEEKELS A, WES, AHTESZHEHORIRETRAHMER,
M ARER S, LA AL, EAXRTEGRKNE., HEASERTL,
GHRARAHRIMENYHEAKARR, AW 25N P HRE, SHRXRE
B 18] 2 98
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32
NN /g‘ éé?:

BamAalUlx, BEoNAFER AT, MEEBLIAFETE, fLHF
FEHFHN, EELBRESEAEIHARKENERLT, LAFFHES L4
FRMBETABREFEREN A Y, MEHLT “FHHF” RENKXE. BE
HEAA, RTELFHAAFHFAATFH. KXAEFHREG L HE %
NF, NFtAERBBIRAENAS 2L, FH YA “EF” HHRE
—NHMBEEIANE.

F| | Baker et al. (2016) X THEMWENZFE XA HE LT E v
8 20032014 FE W EEHE, AXBIELHFRELHIEAEL, FEL
WREZH., FREA, F§—, EFBEIH ST ENAS L HMEF
tx, EPUHRKEH M I AMREZ, BEASLWAFERE W 2.054NFH A,
FEMMAAFETHELISATLLE, TEABTHERNHMX, LREHE MW
HE; #=, EXRTEITLABEEK, EF RGN LR EE, AEENE
THNARETEZRE, WEERKARRE, F=, BRI A EELTRHE
ATEY, ERKBEARKER, LALLM ETHFERHEAETE L,

FRERMT “£AH W R EAEEZEN., -, 2@ AUk,
EAGEELYAFEFES 2, A “FHLF” FHEREREERNA, &
BEREMBN, wRFAF S, FAFES TH, WEAFEDAE
R, BFRERHN L TR, NRUAHEREMNAE, KXRETH
FMF, EBREFNAF PR HE, X T E R EETHERT A
W, MEBMTHSEHOTHI T, WRBEFTHROCELEFRKIATHE,
Mok BRARBARFIRG K — B, BEEFHERN “HL IR,

Ho, HBRAREM, BOREHEEA, ZEREZFRNE, BREEFAF
WLERE, EERAMBOAAFEHERGEF R, 17F#*—FHfHtE
SHRE, ARSI ERAREA, X ERAENEF LR T,
DEFHAET L g KRBT, BRALALEZHLE DSBS
W ERY, REAEREZFHKBTHELE., TRELCRENERA
Mk, BALEE L., BRE, BELFEELCARZATFESE, TRFHTY
BEAR, R —Hodbb, BNE —H2r b LB EAETHEFATS
BE W EREN,

HZ, AXRFTT AR KER M, RAIYTHUNELEIAIE, TUHL
AAERNEHRBAL, LR BFHAEMERHEE. EEZREFEHRLH
EMHEAHKERENA Y, N - FHHSLBAE, WRLBERN T
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Economic Policy Uncertainty, Implicit Guarantee
and Divergence of Corporate Leverage Rate

YANG JT°

(Xiamen University)

Xu WaANG® YuvyaN TanN Yiring Huanc
(Peking University)

Abstract The leverage rate of SOE is rising while leverage rate of nonSOE is decreasing
in China since financial crisis. Employing news-based economic policy uncertainty (EPU) in-
dex and quarterly financial data of listed firms from 2003 to 2014, we confirmed the heteroge-
neity effects of EPU. It is found that with an increase in EPU of one standard error, in the
next quarter, the leverage rate of SOEs will increase by 2. 05 percent points, while leverage
rate of non-SOEs will drop 1. 35 percent points. It is more so in financial repressed areas, and
remains significant after controlling for economic uncertainty and size discrimination. The
structure optimization of leverage is emphasized in this paper and policy suggestions as impro-
ving policy communication and enhancing financial liberalization are offered.

Key Words economic policy uncertainty, implicit guarantee, leverage
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