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Abstract

In the empirical study of economic policy uncertainty, financing structure and business performance,
this paper establishes a threshold effect model and takes financing structure as a threshold variable,
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finds that there is a significant double threshold effect after regression, and draws the following
conclusions: (1) Economic policy uncertainty does more harm than good to enterprises and has a
negative impact on business performance. (2) The existence of financing structure changes the im-
pact of economic policy uncertainty on business performance, and when the asset-liability ratio of
enterprises is less than 24.46%, the financing structure will inhibit the negative correlation be-
tween business performance and economic policy uncertainty. When the asset-liability ratio of en-
terprises is between 24.46% and 84.73%, the dampening effect of financial structure on the nega-
tive effects of economic policy uncertainty has begun to fade. When the asset-liability ratio of enter-
prises is higher than 84.73%, corporate debt will exacerbate the impact of economic uncertainty on
business performance.
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PE, TSP AOAE PSR . FEASE T, T s i E R M5 B AR, EXMELT, &
FAAE ML BE S B3 5 IRASTH i TR 3
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NFEs R, BB E VR TS i A SREE B HERE e R AR KCT A ol X LUK AR i
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BB H2: AR ACT T, L5 BORANE 2 MExT il 288 SULK) 7R 5 W RE A7 AR 22 57
33 EE®IT

WAL B S KBRS FNEHR(ROA), Fon LRGSR, &1 Ml
A5 2415 5 M ELEOR R, — UL, B it by, AR AR e, B
WS R, I E STREIT

iR AR B« 2 GRIBURANI 2 1 o SR £h Baker 552725 TS H 28 5F BOR AN E 1 15 B (EPU) R i &
P EPU $R ¥ H BEROH, T2 B AV 35 00 0 A FE RO AR i, =3 Z IR AR W) EI 2207, AT
SEAEHA ] EPU FE 5L R AR SAIE 2 R B INAT & F58, ALSH T iROLAIAE(2017) [18] HIfHE K EPU $5
BUE A TR FE B FEEAT T3, Bl EPUt = (3EPUIt + 2EPUIt -1+ EPUIt—2)/6/100 , t=3,6,9,12.

AR BR T ABFBORAHE N USL, Dy 1 Pk AR A R & R L I 2 E SOK T, X
SRS R AR, L PSSOk, AP I R AR B A AR B R
EiZhe . LR, FE5E QE. KRS,

ITHEAR B EXS RS AT TSI B b, LR R AR . R AR IR R,
H R [ DR AR TR AR R BB S5, SR B R OR R
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Table 1. Variables and their meanings
*1L TEBREX

i PR et GRS
S ATARt i NEES ROAValue W R B AL B B AR
LB BORAE M EPU fRE A S E S AR 40/100
B AR ADR IR AT
ik R ORGS i A S8 TRiTNS PO
HE RR P iilAL (RshB™ — fFh)sh i fi
BiZhE ) TUR i A R e
bR LA PR A B bR B AR L
R QH TBV i A B W 5=
JRKAE 7T GD PR A B EE U KA
3.4. AR
AR DA BB, AN 2 el Y 1.
7
ROAValue,;, = a;, +BEPU, +> y,ConVariables, +¢;, 1)
n=1

A b EPU; NSRS, ConVariables;  Jyat MaHI AR . t 47, HUE: 2018 4F. 2019 4. 2020 4.
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2021 4F, 2022 o j OB R TS AR T LA DR EUR AN PR L 22 Sk R
SERE 7, SHB % HL BEATHIE5GALE .
TERRAR Y T T, AE B[R AL 2R Al B 5] NS I EPUX ADR , X RE H2 EATHIPERAIE,
FAEEARAL 2 4R
ROAValue,, =a, +,EPU,, x ADR,, +a,EPU,, + &,ADR,, +2,0RGS,
+asRR +a TUR+ o, LA + o, TBV, +,GD;  + ¢,

HUk, N7 2D AR TR TR R A7 8 DA S RS i S RARRUE KD, AR SCIEER A0 Hr i Bt |

P 2R E T TR A f, T AR 3 AR
ROAValue,, = &, +EPU, x| (ADR|, < #)+a,EPU; x| (ADR, > B)+a,ADR,
+a,0RGS; +,RR; + ¢, TUR; + LA, +aTBV, +a,GD;, +¢;,

BIRZAAUN B — T TREREAY, B0 TRIEAD = DR AR 2 A B Al AT M i), My kA L,
HOR SCANEBLBE IR

3.5. BEAIENSHIENRIR

ARSI 2012 A EHIE I AT A3 b 1) s M AT R BUR A FE A, DL 2018 4F~2022 4 A fig b
G = 8 W BB AR R TSR 5, N T WA SR S5 A M RO T, BIBR T AR B ) SRR
SR DL AT Al s Dyl G Bl (B B IR, RSO T A R R IAT T B R 1% 46 RANHEE . AL
A R UR T E 2R 22 (CSMAR) B FE AN % 4 Al 4F 4R, B H 108 28 A i b7 s b = A WIAE R st 0t 4, FIH
Statal6.0 # A HEAT 747 -

4, SCIFKES
4.1, BFBRAREME IR ESHRIT I
4.1.1. #iRgeit

X R 2 Ml DL, it SRR B s s AR T A B, ERI4 I 488 MEAH, 14>
b 2575 553 ROAValue [I1E A 0.01, #2/ME—-0.873, 5 KfH 0.207, MEZEREK, NGRS, AT
P28 SRR, BRBELFBEE AR E M EPU 1850518 v 644.91, H KME 791.874, #e/MH
460.47, MfHZEEE, UiRHZIR R sh o R ZL, U PR E TR G A ) BOR R R o A

O]

®)

Table 2. Descriptive statistics
2. fiRgit

Bl FEAKL T btz fe/ME EON Il
ROAValue 488 0.01 0.073 -0.873 0.207
EPU 488 644.91 134.423 460.47 791.874
ADR 488 0.652 0.199 0.084 1.347
ORGS 488 24.005 1.623 19.26 28.29
RR 488 0.809 1.003 0.071 7.893
TUR 488 0.223 0.166 0.005 1.367
LA 488 30.318 6.065 18 124
TBV 488 1212 1121 0.745 17.265
GD 488 0.243 1.36 -0.914 19.796
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it R o B, 4% 2 e AR A E RS /N T 10, BB AN AR B N s IR VS 2,
MTTTR] A BT B IR 0 A A, AT BUR T R 8 R

4.1.2. HEXMERIEMIELR IS HT

M 3 M 4 WA, BAREMMRIE RSN T 05, BRBN T EPKABOIRT 1 4% T 1,
I HRHEAE 1, #2822 A BRI RMILL, &R AL, T LB, Y

JE SRR [ 3 73 B A7 AE BT TR S

Table 3. Correlation test
< 3. HEXMRI

ROAValue EPU ADR ORGS RR TUR LA BV GD
ROAValue 1
EPU —-0.0732 1
ADR -0.1438" 0.0031 1
ORGS 0.0985" 0.013 0.6294" 1
RR 0.0037 0.0015 -0.6809" —0.4036" 1
TUR -0.1687" 0.0011 —0.0806 -0.1937"  -0.0071 1
LA 0.1287" —0.0406 0.0061 0.0346 0.0168 0.0065 1
TBV —0.1409" —0.0203 -0.3692" —-0.4242" 0.5652" —0.0205 0.0226 1
GD —0.0021 0.0077 —0.0205 -0.1192"  -0.0036 0.1050" —0.0166 0.1137" 1
¥: *p<0.10,™ p<0.05 " p<0.01,
Table 4. Collinearity diagnosis results
4 HEMISHER
A TR 177 MK 25
ADR 2.7 0.370535
RR 2.47 0.404256
ORGS 1.94 0.514556
TBV 1.68 0.596989
TUR 1.06 0.939663
GD 1.04 0.961994
LA 1.01 0.99456
EPU 1 0.997462
VIF F¥IE 1.61

4.1.3. ZEEASH

RYE 5 AIA, 20k STATA Bl 01 J5 , 15 A PFBUR A E M EPU 540408 SUk 2 HE =1,
BI%5(1) 417, EPU 5 ROAValue fIAH 2 A-0.004, 7E 10%F/KF F &2 . fEIMAFEHIZE &5, EPU
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5 ROAValue FIAHIE R EN-0.004, 7F 5%/KF F B2, RFLFECRAHEM S5 A E G2 [0S A71E
BERNERXR, 5% HIb WG, SFFBORA Tk = i selic kT8, St aE8uch
TS, 451, BRY Hla Ao, R Hib 5T,

Table 5. Results of multiple regression analysis of economic policy uncertainty on business performance
5. FBURAHEMX R EESGHHZ T EEDhER

B 1) (2
~0.004" -0.004"

EPU
(-1.928) (—2.134)
-0.292"

ADR
(~6.990)
0.026"

ORGS
(2.162)
-0.026™

RR
(-3.388)
-0.131

TUR
(-3.511)
0.001

LA
(1.076)
~0.004

TBV
(-0.710)
0.007**

GD
(3.173)
0.034* -0.372

B
(2.648) (-1.273)
N 488 488
R? 0.010 0.158
F 3.717 8.918

i BEARESVERERFEEN t{E, ~p<0.01, “p<0.05 "p<0.10,

4.1.4. REEMRE

L= e Y I B e FR oY Yk W A N sl w  E /AN D 6 T S by o
MIZOR, 97 PRIESHIESS RIREYE, A 06 EHTRENERL . ASCRAZRBIERETRE, W
BAFFECRAHE VK B AR .

N T RS DL, A ST B 1 Py 2 o B o B A SR — [R] T S AS 2 TR BOR AN E TR 4R
(CEPU)K B e Baker 852723 tH 545 B M2 BrBUR A € ME4R BU(EPV), JFEBEEAT Z CllAHr, MK 6
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MR AR I 8 RRE, AR N, & 6 s AT E P18 5((CEPU) 5 Ik 4 E 51U (ROAValue)
MR IRAFAER BB M UG, s R R AR .

Table 6. Robustness test results
6. IREMRIEER

Bl 1) 2)
-0.006™"
CEPU
(-3.843)
-0.293™ -0.300™
ADR
(-6.970) (-7.275)
0.023" 0.030"
ORGS
(1.932) (2.489)
-0.027" -0.026™"
RR
(-3.462) (-3.443)
-0.134™ -0.117"
TUR
(-3.564) (-3.152)
0.001 0.001
LA
(1.214) (1.133)
-0.003 -0.003
TBV
(-0.613) (-0.635)
0.007" 0.006™"
GD
(3.172) (2.905)
-0.332 -0.427
B
(-1.131) (-1.478)
N 488 488
R2 0.148 0.180
F 9.454 10.417

*p <0.01, ™p < 0.05, p < 0.10.

4.2. RABEEEAITHERUN

42.1. SINZEGEHEVEIER

AR 7 A7, AZHIEPU x ADR 544 E 53k ROAValue HIAHC R %0 0.009, #5 41E, i
ZGFBUR A E M EPU 5475 512 ROAValue 15X RE0CH-0.010, 580, HAFSHIKX, HHZH
Tl EPU x ADR £} 2255 BUR AN 78 PR 4278 Sl IS P2 A4 E F B2 Ailb St AP At B, 240
il 2657 BUR A 78 6] A 488 R f mg je ma = AR SR AL, X SR H2 A —8, ARFSKFET,
oG BUR AN 52 M AL 4878 G B ) R R BE A7 25 5%
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Table 7. Regression results after the introduction of interaction terms
F 7. SINZELUGHEIALEREIATHER

A (1)
£pU -0.010
(-1.310)
ADR -0.189™
(-2.561)
0.006™
ORGS
(2.567)
AR -0.005
(-1.210)
TUR —0.097"*
(-5.673)
A 0.001**
(2.242)
.y -0.007
(-0.737)
0.011*™
GD
(3.145)
0.009™*
2 H IR
(0.878)
v 0.010
(0.129)
N 470
R2 0.159
F 9.641

**p <0.01, "p < 0.05, "p < 0.10.

4.2.2. BAPTEME0I IR0 36

M 8 AT AE Y, SRR BCAEAET T BN AL, HAA R B A E — N T IRERRSL, p fE/N T
0.05, RHIH—[THEAE 5% MI/KCT N &2 A TS, Hpd s I E KoL, p E5%
T 001, RWIHAE 1%/ R, MAHKZT, =T p [y 0.4833, FFARZE, Ak, A3CAAN,
ROGR SRR N T TS B I, B A XU TR RO

Table 8. Test results of threshold effect of financing structure

7 8. MBI NG ER

I THE RSS MSE F1E pE
BT 0.9400 0.0020 37.80 0.0267
XU T 0.8633 0.0019 41.29 0.0100
=1 0.8179 0.0018 25.85 0.4833
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MR 9, J I I TR THE IR, 43 B — T TR Y 24.46%, 95%E 15 [X [A] 4[84.22, 85.80]
TIIHE(E N 84.73%, 95 EEIXIAIN[16.76,30.16], %5 FoRAE, LTFEURANE S M EESUIAER %
GER EARAEX TR RS, TS, AR SCH RS 25 N\ R o0 R T BUs B = A0 B, 3 —A
IyBt: ADR<24.46%; % B 24.46% < ADR <84.73%; 5 ="1/B: 84.73% < ADR.

Table 9. Threshold estimates and confidence intervals for financing structures

0. MAEHNBATERERFEXE

THIAR | TR AR 2 b HE 95% B {5 X [A]
I 84.73 [84.22, 85.80]
F— I THME 24.46 [16.76, 30.16]

4.2.3. BATSMERIIHERERER

Table 10. Regression results of threshold effect of financing structure

= 10. BB IR EIVALE R

Bl (1)
0.009
ORGS
(0.841)
-0.025"*
RR
(-3.271)
-0.082™
TUR
(-2.392)
0.000
LA
(0.488)
0.019"
EPU (ADR < 24.46%)
(4.617)
-0.003™
EPU (24.46% < ADR < 84.73%)
(-2.029)
-0.013"™*
EPU (84.73% < ADR)
(-5.820)
- ~0.155
i AT
(~0.579)
N 470
R? 0.185
F 11.933

FE: ™p<0.01, “p<0.05,*p<0.10.

PRAE S 10, T DAA HH 4 A i 5 5 A6 1 S TR | DR 5 B2 P 1 IR AR ST, AN [R5 55 /K1 R A R 7 485
M= EARFIVER, XU THER AL BT S5 R = N B, 24 ADR < 24.46%0), 4 5FEUR A E
PEXT AV 2278 SR A OC R 200 0.019, ARHE 2 BT T2 BF BUR AN & Vs m (R [R5 5, A% pE R 5% 45
R TR RS AR G R H09—-0.004, AHELZ R, MG REH U IE, R\ER MR SR T, BT
) T G B BER A T M AL 2278 SR S 500, 24.46% (82 5 — AN R AL, RBARK T 15t
FEA AT R T A T X AN IR KUK . 24 24.46% < ADR < 84.73%H, EPU 54k 2% S Ml % &
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LA, WRE

#—-0.003, T EHBEE B A GTER EA, BhE S RO T 2 R BURAN I E T Ak 228 SR e RS 1)
FNHE 28Tk 55, 4 EPU84.73% < ADR i, 3% 2 [M M E RECN-0.013, H4axH{H KF-0.004, it
B, B T AR BT, Rl A R A R B RS 2 0B e R ISR, R T AR
TEANH 58 VA1 K 1 A7 A 5200

i LR, ARAEIGEL R, AT UYEEEE, W RS, 5 R AR A, m
TAERIE AR R, 6 A BB AN P 5 A 488 Sl 1) Sk G R4 8 FH e 38 0 5 a8 20 28— 1 T
EEREAK, BB 2058 T 5 R A2 s H AR DGR R

4.2.4. RREMERE

iGN 11 fos s EATRHATRLEE G5 A 00 T T RN AR B AR 56, Wk 12 PR ERTEAT R P 4RI
I VR A THE R B AE X T AR A0, 25 S92 13 Firom s EORTEAT M 0% 5 M0 P 1D R 20002 [ 1 ) e e A
g 14 FoR. ARIER 11 TR, BMAFBOEAHE ARG, KHIMAF SR NIE, CEPU MHX
REBUKSR N, TR, XSRS —3. R 12 LKL 13, BiRSEMENI TR E, KR
TEAE S I TR, 85— T TR 4 — T TRE AR ZE )L, BAS XA AL FIRERL N .

Table 11. Results of regression analysis after the introduction of interaction terms

= 11 SIANXEBEHEYVFIEREVADHER

A 1)
-0.043
CEPU
(-1.063)
-0.155"
ADR
(-1.702)
0.007™
ORGS
(2.660)
-0.006
RR
(-1.339)
—0.095™
TUR
(-5.596)
0.001™
LA
(2.265)
-0.005
TBV
(-0.584)
0.009™**
GD
(2.795)
o 0.017™
2 H I
(0.291)
0.005
(LEeu
(0.059)
N 470
R? 0.167
F 10.220

**p <0.01, "p < 0.05, "p < 0.10.
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Table 12. Robustness test of threshold effect of financing structure
= 12. RS ES NIRRT

L RSS MSE F 1 p {8
FA—THE 0.9381 0.0020 27.52 0.0067
RUAE 0.9070 0.0020 15.92 0.0867
=R 0.7975 0.0017 17.63 0.2600

Table 13. Threshold estimates of financing structure and robustness test of confidence interval
= 13, RGN AT ER EEX AR EERRE

TR | A A Y fliTHE 95% & 15 [X ]
I THME 84.73 [83.79, 85.80]
I TE 24.46

[16.76, 30.16]

Table 14. Robustness test of threshold effect regression of financing structure

= 14, MBS TEH SRR R

AR 1)
0.007
ORGS
(0.655)
-0.026™*
RR
(-3.304)
-0.094™*
TUR
(-2.598)
0.000
LA
(0.625)
0.012
TBV
(0.987)
0.009"
GD
(2.692)
0.092"**
EPU (ADR < 24.46%)
(4.437)
—0.025™*
EPU (24.46% < ADR < 84.73%)
(=2.707)
-0.062"*
EPU (84.73% < ADR)
(-5.706)
-0.113
W B
(-0.402)
N 470
R2 0.220
F 11.486

FE: ™p<0.01,"p<0.05"p <0.10.
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LA, WRE

MR 14 W, B A FAKPAE = AN BUR AR K R 4073790 8 0.092. -0.025. —0.062, AHELHT TR
R R T GE AN T TR AR B, I3 5 0t A7 S R A R A 23 Bl 5 45 K I T R PR, B2 IA
BN I TIRAE S P AR AR AR, 0 R 22 5 SR AN o P X Al Bk ) Bl sl o IX 5 SO S5 IR A —
B, ZEEWIES R

5. ff5R4Eie

H5E, EIARAT T, M 2015 FFFFEE, RESLFFBCEAMC R B EIE Y EAMES, 2018 4
% 2020 FEHANE], RE S FFBOR A E ER SRS FIF, kB0 sHe, X B G I b A 35 R
W% CA R AL TR AR A, 1A U6 BT B Dy R 3 B B7 5 T DA HRFE G5 N AT 0 AN H i
BHGE, 461 HFEEFBORAE IR BUEE SR, IE F5 ™ b A =] 5 2 1 A8 fn gk
K5 B BUR A E MK R AFAE— 5, BEE LGB A e MR &, = ol e T
B ATRAS, 2 R % 1) 5 L

FHWR, ZFBURAE RS A A RS, WREIRES R . AR SCE IS SHER 728 KB,
S 5F BUR AN & VX T Al 5 2 MoK TR, e &8 Sl R I B 1 faiem, 75 HAb A&
—ERT, JRHRZFBERAME AR EFRU T, BT AN E M SR AN W i e SR, s e
N2 E G2 B B2 i

e, TESCUERE AT, @ gL TR RN A, AR SRR N T TR &, R R R I AR TR
B THERLSE, Al 5 IIARAE, (13 Z PR BURAN & X A 488 S s R AR As , 4l 3t
FERGTER /N T 24.46% 0, il T A5 S48 UK S K VT BUR A E MER AR DGR R, Ak 5 7= 55
AL 24.46%F0 84.73% [T, Rl BT &5 Ry ok 48 G IS S AN ff 5 A Sk P 470 1) 2 00 (4] 40t 4 FH 463 32 9 ik
55, B AGTERET 84.73%HF, AV IR S5 K I 2 B AN 52 1 SR o Ak 488 Skt .
(A SO SR A 2018~2022 4, 3 B[R] [ g Hh ™= i 3m 4 ) 1 7™ B 9B, BFFT45 8 T RE A2 B4 2
BT AR R see, fAE— W RIRTE, AR —B .

HAEl, &REGFHRENE NN e, RHESkR, WEEALTAERGNEK, PEE G EES
KRG, FREBUFIL 625 HRECE, EHAS5 FAT R RE, WMk 7 xRk
WU E [A) BME AT, A VAR AR5 B BE ORS8O a8 5, AL B TO0E A B R O, Al
SN SRR AR A B I SRELAE 17, VA G AN KR o (RIS g T B8 bl 0 o) 420 5 S AN o M SR (0 v ik
A AR RO 7 R I I 84.73% AR, HZE S 24.46%LL N, DARIX AW T A2 5RO AN 22 1
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