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PUAE P BB LB AT s (5) A8 BRI LI (Fuel) s DAZREE FEORHH 11 5 5 O AY HE TR
kit (6) REEA. £EREEM (Metal), AHEET GMAES O 5B O E
Keffiw; (7)) REEGERE (INST), DIHFARITHEFIR R (WGD R & 42 18 [ il
R, ZBIREEREARS S BAGRE .. BUNRCE., WAETR0E . IR 0008 g i 45 75 A~

@O EFE, X ST N E HERR R R B2 M TR SRR RS . T X — e A TR AN
A SIS TS IESHF http: //www. policyuncertainty. com/index. html,

@ SA=— 0. 737 X Size + 0. 043 X Size"2— 0. 040 X ListAge, HH Size Fml s, R4 &
B AR EGHATRE B, B Size = In (A S ¥~ HIAE (L. J0) /100 J7 )5 ListAge FmArlk b1 4F
1, ST WA LA BTG, A AR U B X B, R B Il T I 17 Bl 2 SR
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SIEHEE: WHEFERAHEMNS hE 3 s EERFEN

YEREIRNR . SH YIS (2016) B0k, ASSCE Seilad ERr s 73> IR AR AR — A
HERLI AR, BRATH0 AR A8 [ ) B T AR . PRt — 2R PR b0 AR T ] 22 5 A AT 1 5k
FER RIS BE BT AR AR INST . HARM st (2) Al (3) Piox.

HIQj, =y +a1GDP;, + Year + Hostcode + ¢, (2)
INST, =HIQ, —HIQ, (3)

Hr, GDPj, JAREFEEITTIH 1 GDP RARMED . HIQ, MW AIE Ef i, Year
iHE EE LS R, Hostcode NAE F FE BRI R, HIQ, Nz (2) WilEE.

(=) BIESHEE

YA SCHIFE ) 3 AR XU 28 5 BOR AN 2 M v B A b oAb B4 3 s s i . ol %)
AN EIEBCGIE S RRR R B, AR BLSE Tp R 1 A2 3B [ RAR T AR 22 B R A, DA R
AP XA EEA G N, 2018 AR 38 R By BERR AR R Je . 9% B RIRR B A5 B R0 5 5 T B I AS 1)
BT XA E BRSBTS Y i O AR . AR BVD %k
PEEEA G o, 2018 AR [ 3 b Aol X L B BV . ARV RRAE [ R 0 B O 4
BN R, ERXAEICT s ARXERE RS 15 4245 e U IRy v ] Al AR 4l XA 28 % BUR AN
B P T AROH  R E E . RIE,  2B RE R A SCIWIE 5 32 8RB v A5 1, AR SCRE R 20042017
AR E A B b A AR B R A B SRR AR . FEBCE R IR U T, X AR B R R A R JE T BVD
(Zephyr) Geit A1 OFDI intelligence $Hfa 122 . TERIBR2E 5y ARZS T S50« 48U 55 19 A b B s
Z 5 s AR S I A F Al S A BRI R () SO 24 R AR ERARAS . SR I PRI il 44 FR AR
SRR X AMEFE AL S5 E e % (CSMAR) 4 e Bl A Rl A E B AT IC L., AR, %8
#| BVD (Zephyr) Seit#dliEF1 OFDI intelligence i 2 rhic s 09 v B Al 6 A1 B 4 4% o8 BcHie
RIREA Tt » AR SOFI A B 28 22800 e R A ) v BT A A Gk A RIEUR B, i —2 X
IRGAF A E T A A B R BRI TR S . AR SO BT Al W S5 e bR B SR IR T
E 7% (CSMAR) $¥iE, LUTECRAHE R HORIE T2 T Baker e al. (2016) HJHEMZTT
HUOR AT EMEFR B LR Yu et al. (2021), 2 W52 B S U8 T th FLAR A7 805 e A [
BBMGAT L, fE LRI L, ASCEXTREARBIE AT T F AR (1D JIBRERAT. f#
Br. EZR. e ST AEEA (2) HIBRT ETRIRAESTH AEEA: (3) BBk Bl AR 2 B H
RIEEA, %, ASCRART 2004—2017 4 [H) 553 K A B2 Fifnlk At 1 464 S04 E Y
B AT TR A BT 50

F IO T EEARNMR AR Wbl DUEI, o E BT ik XA B4R R
(EMC) W3{E R 0. 393, FUIREAS 25 [ I 1 5 S b $5 0% 0 Le B o B4 . s WGA 2 B BUR AR
B PR H E A TG ) R [ 28 B BOR N M R 4. 501, AR TE [ 28 5% R AN ff o 1
BIKOPER 4. 934, WA fiRtEgeit ok s . AT T w ki = . 25175 E I
A P9 b T B v P 00300 28 55 BEORANAf A E/KF o AP ARFAE SR R AT 5 O sl i 2 22 R
A PEERIAR (6.990<C7. 395) , XSGR FEEAR (2017) M RIAAAE —E XS, [HF B
AEE 225, T — B0 Tolk Ak, A B BTl B 5 m 3 4 7= R sl Be . A
I, Al AT e 2 PR R I W B AT B BRAR R . T WA 5 DR A8 5 A 055 %) 24 U
(Chen & Hambrick, 1995), MiAHXS o /INIAE AL R 3G PE T 58, B RS I Lok 28 55 A 3R 8558
PRI B 05 1) T T T AR A, AT AR A B T R R RO . A
SRR R, AT E IR B Al B A R Rl B ) FIERIBE ), X R I 5 DI AT
RM—2, WEMZHERTE, SE7E E 00 b E b ir b i BEE S 0y 255 & ROK T 8 s X+
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ARIE TS L D S A o 2 o S SR

EFBERERFEE TIERX

*1 iR Mg R
G135y X BeAER | MM | dndis | BoME | RORME | G aRE | IEEIY
EMC Al XA B AR A 1464 | 0.393 | 0.489 0 1 0 1
PEPU | BEZFHFERFHEIEFEE | 1464 | 4.501 | 0.587 | 0.826 | 6.051 | 4.483 4.529
HEPU | Fii & BORAHMEETSS | 1464 | 4.934 | 0.424 | 3.296 | 6.297 | 4.911 4. 969
TFP il 2 BEE A R 1464 | 7.236 | 1.036 | 4.550 | 10.980 | 7.395 6. 990
Size Al HA 1464 | 9.269 | 1.791 | 5.761 | 14.690 | 9.565 8.811
Fin A B 9 2 R 1464 |—3.359| 0.345 |—4.149|—2.080| —3.338 | —3.390
FR il [ 5 P b E R 1464 | 0.203 | 0.152 | 0.001 | 0.765 | 0.204 0. 201
MER AV 44 51 2% 1464 | 11.260 | 0.709 | 8.046 | 15.080 | 11.28 11. 23
ROA A 2 F R 1464 | 0.055 | 0.050 |—0.333| 0.311 | 0.053 0. 059
SOE EA Al B A 1464 | 0.354 | 0.478 0 1 0. 375 0. 322
Foreign ANGEA M i HU AR 1464 | 0.052 | 0.222 0 1 0. 053 0. 050
Propgdp R 405 & K 1464 |10.990 | 0.526 | 8.781 | 11.820 | 10.97 11.01
Profin BEEE 0 &k R KT 1464 | 3.790 | 1.551 | 1.582 | 7.552 3.795 3.782
Hostpgdp ERENER s 1464 | 10.31 | 1.043 | 6.442 | 11.13 | 10.19 10. 51
Open R [ R 5 TR 1464 | 0.607 | 0.629 | 0.172 | 3.435 | 0.617 0. 590
Fuel 7R3 R LK 1464 | 0.119 | 0.126 | 0.006 | 0.706 0. 056 0. 058
Metal REET A, SJBEHEEG | 1464 | 0.057 | 0.086 | 0.008 | 0.625 | 0.015 0.017
INST F 3 [ g S 1464 | 0.016 | 0.060 |—0.216| 0.238 | 4.483 4. 529
M, SEIERTE
(—) EEmEI

TESERT IR T s A SCH Jo 7% 28 000 257 B AN B 5 PR Hh [ Aol % b B R85 BTG 2
Wi, [EEZERINEE 2 5] (D~ (3 R, B, kiR, 2002 i i AL i Je 4%
SEROV ST . BEESFTECRAREN: (PEPU) MRBRFNIE, HEEHE A H 2 5 BORA 1 E 1
(HEPU) (A, ZEi ZEBAT SR E, #BLE 5Y0KF 1R 0 IE. X ud Wbk E 2 5 BUR A # &
4S54 L RSB (A (T S v e =2 B 1 ica g S- W RS B ESS: 9126 S N i O ) DL o [ 4 51
MR B A (BN BAF RS TR 1. I PR R BT, X T2 57 BUR AN B 2 PR AL T
B A, BRI BORAHE M LI 100, #ies RO b B AR P = ik
P DM B RE RGN 5. 3060, HR, A [ 2 5 BORAN A E PR3 bR R B 3 0 1, 3X
R WIAGH [ 25 BORABHE M L TEXE T Al Ve #E25 EF AR sCHAT (2 SRR . T B &R BT A
X T2 TFECRATE AL TP R AGE R 5 . AR E 25T E0R BT 10, st S B80hE A
My AR O WA ARG ] M i 13, 200, AR SCIX — 5T & B 5 i A SOkt B — 3%
P, FEARUKEE (2021) FET R E AR O GTRE B o E Al s O W BE AR B 4 pk e

DR E TERY_ETHMiE . Sha er al.

Hh ] il A T B O I

(2020) ok BURE [ 28 B BUR A8 € 1 LT RE S fie 2E



SIEHEE: WHEFERAHEMNS hE 3 s EERFEN

*2 WA EFBR AT EME S 0l 35 B B8 TR
1 2 3
AR (D (2 3
' EMC EMC EMC
0. 055™ 0.053™
PEPU —
(0.026) (0.025)
0.135™ 0.132™
HEPU —
(0.065) (0.064)
—0.019 —0.016 —0.017
TFP
(0. 034 (0.034) (0.034)
S —0.052™ —0. 052" —0. 053"
o (0.021) (0.021) (0.021)
—0.063 —0.058 —0. 064
Fin
(0.075) (0.077) (0.076)
—0. 000 0. 001 —0. 006
FR
(0.136) (0.135) (0.135)
—0.001 —0. 000 —0.002
MER
(0.029) (0.029) (0.029)
0. 504 0. 464 0. 474
ROA
(0. 350) (0.351) (0. 350)
0.073 0. 064 0.070
SOE
(0.053) (0.053) (0.053)
—0.013 —0. 005 —0.013
Foreign
(0. 065) (0. 066) (0. 065)
0.506" 0.497" 0.498"
Propgdp
(0. 280) (0. 287) (0. 280)
) —0. 185" —0.176" —0.184"
Profin
(0.095) (0.097) (0.096)
0.228 0. 348" 0. 350™
Hostpgdp
(0.149) (0.164) (0.162)
0.121 0.168 0.179
Open
(0.127) (0.134) (0.132)
—2.075™ —2.399" —2. 284"
Fuel
(0.976) (1.022) (1.006)
—0.420 —0. —0.531
Metal 0. 493
(0.695) (0. 684) (0. 685)
—0. 165 —0.029 —0. 040
INST
(0.272) (0.272) (0. 270)
[#] 2 S50 b b= =
REEm Al Al Al
RURIUEEER 1432 1432 1432
R2 0. 149 0. 149 0.152

VTR RTAE 100, SN IAMEIE R TFEE; BEPRENEREAL L EE N REATER;
Probit # & T4ty & F A BB . A B ILHE &K Probit R A L4 6y R2 A th R2; Probit A2 & i &9 B 2 &
MAAEE G, AT, E AR E E B R, TR
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EFBERERFEE TIERX

(Z) AEERE

ASBISE A P AR P ]t B m] A PR T ot Y 72 o R S 1] AR PR DT T . — 5 THT . R AR SCAE o]
VIR 4 ) At e P R AUSE ARV JZ T BE 02 TR 2R GE [ JZ T LT BE R R Al X A
AL GOR A PRI A i, R ARG Al B R (9 AR T R 2R T B T AN . FEAR
RFESE bbb 1 st I e i S B0 N AR PRI R SR, AT SRk & IS () - I BE A8 5 i ple sl 22
B H B AT SERE ) (RIS, 2014), RS “OhlkE% k. “FMat” M EE
At i, EBTEIPAE AR H 4 E R AR AT . R IEBUG TR
RRETHP IR A R T AT 55 . A 30 e A SCBOR LSRR 47 M 8 b A7 5 DRI A
PP ERG AT . B4 SRR 22 B A [E BT 3 KURE BE T o SRR AT Sy 7 4 3 25 ) O A A8 ok x
SNELHA BT LE TR, dudEsh 1R 2 DR EOR A E VR TR, SRR R A TR R

N T EMGE — AR AR . A SCE e AR TR S AT S ARy Y S SR [ s . LA
P 2 TR AR AL A A AN A UL PR Z 6 R Al ek A B R R A S M . L, A SRR
I ST AR it Pl I G S 15 ) I a3 | A RE A0 42 ) )2 T il M BOR A9 2 T . 2010 4[5
FBEHE 26 SAM COCTRRIEMIVHIFEARNZ L) F8H @ IF R, BENIMRIEI B, BF
FO R AT AR s I O, FE T BEOR, A SCIE TR 5] ABORZE B Policy ,
HEAUAE R, 7R 2010 4R Z 5 UE D 1. WIS 00 B =, ASURYE “Jb Rk 5 — ik auk i &
FEMERY 2004 — 2017 47 v (6 4545 13 0 07 B A AT Y7 R RSCHE . T TREBRAIE B T 4548 7 A:
AR B A ST F . SCRE. BT E A B EDRI /RS SN IR SO S
FinBdE . ASCAETHR AR AP 5] 034541 15 [ W S5 AN il B SR 80RE (19 A SR O 1
A0 Z 1 E A B E BRI L (Propolicy) . DIFEH#54 0038 472 A6 4 15 18 I 325
I PEBCRAEN . teAh, 5 IER M T7 BUR BRI T I RER S2 Bt  AS SOk b 1 8 i i
AR BN A RS (3 BOR BOR T BR AU & (TQ) . Wi fbis BB s . TR T
Gt AR R . BURTBUR TEBOR A PR BE U . ARSI — PR RO R 5] A8 173 )2 T U 1
BOR S BUNBOR TR BRI SZ IR0 (Propolicy x 1Q) » LASE | M5 BURN LA ME BUR AT 7 J2 1 B
Sk

BERERINEE 3 -1 Frn, MBI (1) ~ () Rl LURE, iR BN R Z)E . Wil
LR EURAEE R BT S 5 B & T S EMEA RO — 2, RO EIB IR TR .

F—I7 0 ASCHE S RN A B R  nl RE 2 XT Alk i W 55 15 b A — g2 . PR
AWFFEAEARE I 5 A A2 HRHAE AR B O o Fi A » X AEAROR R E b b0 1 P S 1) R SC R =
BN AR, U AR SO A O R B S Ui 28 5 ORI e 1 ) 8 X 22 T ) 2%
WLFEAR o BRI SRR UL, AR SCYEA i B R 28 BF BORONB E PRI, G 1 o [ Al o 4 1 22 0
BORAE PEFE R F AR X, A B — A P BT A I AT 2 X6 &7 g 3t 45 5 AR AR 52 i) 3] o J
B BRI . (0B IR B2 TF R K- — A 1y« A STRERE Al ) R MR B 5T ] g
SRR S M B BUOR IR . RS ) 5 R Al i ) B [ 2 B ORI E TR . SRR,
AR [ A R A SO AR T ] 6] 50 22 T ) 28 55 ORI S R R 1 SR 0 O A e AR [l 2
DRECRANE L, HABIEEA T AGE B 20956 [ . 18E . kE. BAM. BARSFAIRET
o X TRXLEE GOk, S E AL IR IR ST 220K, AR AR MERE S 72 ) 2R 18 [ Y
HORIREE . NI, BBk, A R Al i R MU B84y 5 B ] 22 B OO 1 5E 1k =2 (1] ] E

O HRSRE: BEERXETREMIFIFEHNZ I, https: //www. gov. cn/gongbao/content/2010/con-
tent _ 1702210. htm,
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SIEHEE: WHEFERAHEMNS hE 3 s EERFEN

PRI PR A, R R BUG T 152 .

*£3-1 HNESTIE—ERETE
@b (2) 3 (€Y)]
Pa=A
S HR
EMC EMC EMC EMC
0. 057" 0. 057" 0. 054" 0. 062"
PEPU
(0.027) (0.027) (0.026) (0.026)
0.133™ 0.133" 0.133™ 0.130™
HEPU
(0. 065) (0. 065) (0. 065) (0. 065)
] —0. 720 —0.796" —1.046™
Policy —
(0. 474) (0. 480) (0.492)
0.053" 0.058"
Propolicy — —
(0.03D) (0.032)
Propotics « 1Q 0. 040"
ropotiey (0.019)
A & 2 2 2 2
AEAy — A7l B E AU 2= 2= 2= 2=
I 7 A4 = = = =
RHEEMm Ak Al Al Al
WLIAE 1432 1432 1432 1432
R2 0.158 0. 158 0. 160 0.162

N TR — A, AR A D0 B AR ICE R AR (IVP) VR [ 25 BRI 2
PER T AAR R, SR AT, b, AARICHE MR IR T EM-DAT Mol i iz 8ie e 42 4t 1
2004—2017 AE R AR R R . oK BRI, TSR BARUCE FOREUE . FATTE A P ) R R
I AR K FE R MBS KM GETT I T 2004—2017 4R [H 4548 13 F AR 9T 1 A& AR B
Wo —T7il  FHIRIE LR SRR R AT B E R VI E, i —Jri. EHASH
Hes i v A XA B HAR A R FRATO BRIy 1 AR I R AR 1 3R A SR Hok
A E ST BRI E MR TR R IVP, [AE52RI05E 3 - 2 PR, Hpgl (D LR 17 REE
AR T8 [ XU 28355 R AN 0 v B A lb % b BB N mH R % 51 (2) F (3) 04k
TEFAERE BRI A AR AR o T RS 2 — RS — i BE R R 8. B e, WA (2) ol
DA, BEEE G AR ICE RAMR (IVP) IR REE 100K F 2 R, RUIEEEA
17y F ARG R AR 5 B R 2 5 BUR AN EVE ARG . 7 A X — 4R A R ] B . X TR [
JEARL, A TTBEIRAI B R A R . A 03 S A4F A LR Y B AR ICHE UORBON ISR . U
FHERE I THERROK . FE AR R AT . BURT . 3075 BUR B A BL 2ok e 4 i 22 5%
HOR . BORIET WRTEE . SUF BRI E KRR, tesh, JRAT R 0 A IR 9CH K
W (IVP) JEAT T8 THASERR S . RIGERA p B7E 50 GEHHKF BX R 2, RUIA ST
PR Oy AR K Ak (IVP) JfaRss TR R, ., W1 (3) HrfRIE . X
NAFFECRATENE R B RN SE] (1D A LAR, E¥ERFENIE, DUl 7oA
OFFEATE RSN .

(=) REHEaHh

L BIERFRIIBI AR . Oy T ORAIET T 4518 703 REAS ] (8] A AR 1 AR S22 3alR 29 B3k
12



EFBERERFEE TIERX

ERLEHUE AR Z SRR TR SR . [PIEZER N 4 51 (D FroR, fE5IFR 2008—2009 44
FEHUR AIRIREA S . BEMERIASRATSRINGE . HE— 2P EMIE T WFSE S5 IR AAR A E .

*x3-2 A& MITE—R [ E R
D 2 (3
AF iR
EMC PEPU EMC
0.164™ 0. 945"
PEPU —
(0.075) (0. 459)
—0. 256"
IVP — —
(0.042)
0. 406" 0.076 0. 350"
HEPU
(0.195) (0.071) (0. 206)
A R = = &
& FE RN = = =
XL {E 1432 1432 1432
AR test chiz (1) = 4.62"
Wald test chi2 (1) = 4. 25"

. AR Probit AL M A BT R B, A NEERNGEF R, TL, F0MmEEEEREZ
BRL o

2. G EHFIRAEAIY R o M o [ Al A B [ A 228 55 Al BEAS (AR BR T Aill i Ak
Ay PICH A (3 28 5 BOR AN E Pt rT RE 2SR R B Al PR3 . Ayl O3 — [ AT ml B 32 Al ) il
TR DR AR SO A Ll 20 A SR BRI Al ARk [ S8 55 B A4 0y i 59 B3k 3=
EOl 5 BT AR 13 5 Aol BT b 48 13 A R AR AR REA T AR AR P AR B

G ARSCRE AP Al P 55 A S SO BT AR R — R Ak 3 BT AR A
{7 1B O ol o /4 e N e € R T A o AT € i = TS o | A SR N N
JE T ESEA . WASCAS Bl N 2B 55 O A b . Sz, R B Al gR
—RE AT EEE A B S IEE By AN F . Ay Bl B N 3855 8 0 S Ak B kb 4
AT HU ASCHRE il 7 S N B8 . F A — A i & aLS R N Bz
R T =03 2 — B4 3 5 SO A IR A 2800 55 FF e . AU R I T [ 28 2 8 (CS-
MAR) Ff L 2 w0 B o PR 2 45 AR R8s A0 vl 2w Ri R & P A A Bl . Herp, bl
Z8 mIE R B B S SR AR BRI T B Al B P AR S SRR R S B Al s TR —
T35 S ARSCR AT — Bk R ) il R A 855 4y . LA "Rl iR i R 5 B3R
EESe St T EH LR IO R R P A RS LS L. P BRA R S AT R O E . L.
AT THRER T Ll BN B2 e s 05 8 - BEM S5 Ll Al B 76 45 17 4 5 4
A E B BRI L. AR ER T 02— Wb B e o 8L 55 B fe s

TER A B (2) A, RSN Alb [ N2 — R BT 48 (3 A RO Aol [ P9 228l 55 o
AR EZR Gy, BIBR TR —RE A 0 5L e AR EEAS . fER 451 (3) F1. A
SORIFH BTl Al A2 i B 0 o T P ol 3 B B 0 LSRR Aol B N 28 55 T Ak A 2 2848 17, )
bR 7 BB S FEE 5 BT R AR RIREAS ., 7ER 4 5] (4O . ARSCRI BB 1 4
M BT Ab A 43 A S — IR AL Al 5 7 T A 0 sl AL P 48 03 5 - R L (/N T
Z—HIREARSEATR . RIS T LU Y, BUA LT BORA I E M R B ORFF % N IE, ik
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SUEHRS : B R R 5 o ol b B A

HAAR SCHEHE [0 5 A% D 2518 B ik

x4 BN JIREREESESRER
(D (2 (3) 4
A
EMC EMC EMC EMC
0. 048" 0. 048" 0. 055" 0. 055"
PEPU
(0.029) (0. 025) (0. 025) (0.025)
0.119" 0. 135" 0. 157" 0. 157"
HEPU
(0. 069) (0. 064) (0. 065) (0. 065)
P ohilAE = = = &
[35] X 5 P P = =
BRZEm 1l Al Al Al
L 1330 1 354 1266 1266
R2 0.151 0. 160 0.170 0. 170

3. B B O MRS S I L AR RN o DAy R S R AR R 2 A A TR R . AR SO
JeBH Yuet al. (2021) SRHABRAEMALHR 48 13 28 DF BOR AT RE VA8 B0 A ARG RV o B [ 2
DRECRANTE PER AR bR . IAZRILER 5 1951 (1) Fros. . ARSCS % T [ 5 f2E XU
(2020) BASIE: . (0 —4F A ZR T R 22 5 R AN S A 1) B 5Bl 80 LA~ S (T 5 ) 47 J3E 2 T L
AN EVE B FARXPRUE R [ 25 BOR AT E PR R B AE br . MIHSERIZ 5 1951 (2)
fs. weAh, AR 5 B (3) . ASSCIRIH s il A A LAY 45 f7 22 55 BOR AN i R PR X0 A
SRIPHOMN— A N A [ 28 5 BORANB 2 1 R 28000 ) T LA P P T 530 ) A J8E 22 5 RN S8 1 Y
AR X BRI A B XGA 28 T BUR AN 2 PRI A8 br . 38 5 3] (1) ~ (3) AYIRIIaZE R nl
R B AEARZ R O RAL i R BN AT 5 0 35 VR 2 5 A [ S 25 R R — 2,
Ui SRy oP R Y N

4. B ERONBOE RN . HIE R probit B AR TPL B I /0 A7 i FFE ik, kB B iz i
AT REE A T e . A SCIE— 2B H] logit BRI probit BOADR UEAT R MERR S5, [R1 )T 245
nk 55 (D) Fi, BOREIRHKIR IR R .

x5 REMRE . BRILLFBRAREENETXSEEILTE
(D 2 3 (€Y
S L
S HL
EMC EMC EMC EMC
0. 053" 0. 053" 0. 053" 0.051™
PEPU
(0. 025) (0. 025) (0. 025) (0.025)
0. 132 0. 129 0.129" 0.128"
HEPU
(0. 064) (0.063) (0.063) (0. 066)
P = P 2 P
I#6] 7 O = = & &
REZm Ak Al Al Ak
RURIEEER 1432 1432 1432 1432
R2 0. 152 0.151 0.151 0. 152
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EFBERERFEE TIERX

(M) 2FEZRBKERETHMNKQE

B SCE AR B0 UE T B 28 5% BUR N1 2 M L TR 5 41 2 b (61 £ Ml 16 3 185 [0 O W A X ik A AR T
B, ST SRR 3 AR 4, ARSI E N AR Bk i i 4 0k K RGO, %IRRT
Hi DXCFNZE TR N RS 25 5, AR SCfeft NS4 6 D9 26 7= VB B SR ESOK Al £ 26 05 R TR K-

HE, ARSCHE (D 5| ARGHZE3F BUR A 2 M5 6 1 28 5% & K-8 B35 (PEPU *
Proedl, HEPU » Hostedl) , it # LM UG TR IR, A SO S 50 38 B 30 48 &
B e i oAb B, AR MR 6 F) (D A (2 Fior, WFI (D) il LUE S, B
] 22 DR BOR AN 2 P R A 8 0 AE I R) 8 U ORI 2 1 5 B [ 48 55 R R KO- 28 B30 2R 4 i
FOhA, Ul B B R E LT R KO B R . R 2R B BOR AN ke Al i ] A
A PETERON B S5, BXIRUE TR 3 TR RS AR, A (2) R LUE 1, ARG 20 5 EOR N
FEPERBU O IE, AR IE E 25 BUR AR VS A 400 & KA B R B AR f, ]
HAREAGIE X LR, R4 PE4. nTRER MR, b Al 78 0 A7 $ WA X e o
Bb s ANASO 3 B AR T R 8 R AN b T ELAR T R T s i ELH A AR 2 BB S TR
AR A SR 48 U BORE A R ISR I 2R B0 AN A5 B, PR S SR M DTk 2R 3 ) 28 B S 1
T R AU

HR, T IE LIRSS SRR . AR SORI S8 1 9 A 7 VB 1 SR AT AR B = i B0k
it U R, B T R EST LK RIKT (Proedl) S57RiEEZT & REAKY- (Hostedl)
(BT AR bR, ARG TESLUERIRIILRN 5| ASC B HEAT A4S 56, 453k 6 (951 (3) A1) (b
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Bilateral Economic Policy Uncertainty and The Mode of Chinese
Enterprises’ Outward Foreign Direct Investment

Y1 Jingtao FAN Xuewen

(School of Business, Republic University of China)

Summary: Recently, external factors such as geopolitical tensions and global public health
crises have continuously and asymmetrically increased economic policy uncertainty across coun-
tries worldwide. Additionally, these factors have produced varying effects on the economic devel-
opment of different nations. As a crucial link between the economic development of the home
country and the host country, Outward foreign direct investment (OFDI) by enterprises is inevi-
tably influenced by bilateral economic policy uncertainty. Meanwhile, enterprises can select in-
vestment modes to mitigate the risks associated with this uncertainty. However, existing litera-
ture primarily focuses on the relationship between host country economic policy uncertainty and
investment mode choice. The systemic impacts of bilateral economic policy uncertainty and the
effects of asymmetric external shocks on this relationship have not yet been adequately addressed.

Based on real options theory, we incorporate bilateral economic policy uncertainty into the
decision-making framework for entry modes. We analyze the mechanisms through which bilateral
economic policy uncertainty influences Chinese enterprises’ OFDI modes and the boundaries of its
impact. To test our hypotheses, we use microdata of Chinese A-share listed companies spanning
from 2004 to 2017 for empirical test. We find that the increase in bilateral economic policy uncer-
tainty encourages Chinese enterprises to choose the cross-border M& A mode. Furthermore, we
explore the impact of economic development in the home country and host country on the relation-
ship between bilateral economic policy uncertainty and the mode of Chinese firms’ OFDI. We find
that the improvement of the economic development level of the home country can mitigate the im-
pact of the rising economic policy uncertainty of the home country on OFDI mode, while the in-
fluence of the host country’s increased level of economic development is not significant. Moreo-
ver,, we discuss the asymmetric allocation of corporate attention to bilateral economic policy un-
certainty after the outbreak of the financial crisis, by combining the Attention-Based View. We
find that after the financial crisis shock, Chinese enterprises pay asymmetric attention to the im-
pact of bilateral economic policy uncertainty, and their OFDI mode is mainly affected by the eco-
nomic policy uncertainty of the host country.

The main contributions of this paper are as follows: (1) This study, grounded in real option
theory, first incorporates bilateral economic policy uncertainty into the decision-making frame-
work for Chinese enterprises’ outbound investment strategies. It also delineates the relevant
mechanisms and boundaries, thereby providing a more comprehensive theoretical framework for
subsequent related research. (2) Based on the perspective of attention basis, this paper examines
the asymmetric attention of Chinese enterprises to bilateral economic policy uncertainty during pe-
riods of significant increases in such uncertainty, using the financial crisis as a case study. In
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summary, this paper not only offers a valuable research framework for examining the impact of
economic policy uncertainty on corporate strategic decision-making, but also serves as empirical
support for China in the development of high-quality “going out” policies.

Key words: economic policy uncertainty; outward foreign direct investment mode; real op-

tion; attention based view
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