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ol Al AR G Al Al PR 2875 RSB, B8 7 S B3 1), X s SR 35 B DA IR, DA ke, AN A A ol
Alb AR & Al R SR 22 1

104



TALR . Z YA RE VEXT ll B BT bR (52 e B LS S 23 Hr

F6 REMESH . TR
- WAL T T
L
(1) (2) (3) (4) (5) (6) (7) (8)
EPU -0.14™ -0.127
(-6.61) (-6.01)
-0. 08 *** -0.04
TPU
(-4.12) (-1.30)
CPR -0.99 -0.88
(-4.92) (-2.89)
—4.48™ 0.08
CPU
(-5.96) (0.07)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
Time FE Yes Yes Yes Yes Yes Yes Yes Yes
N 10580 10580 10580 10580 10580 10580 10580 10580
Adj R* 0.4671 0. 4648 0. 4653 0. 4662 0. 4994 0.5223 0.5235 0.5219

0. WS NEUE R ¢ Bl * 8 P<0.1, ™ R P<0.05, ™ F/R P<0.01,

(=) it
1 BT R

R T K SRS B RA M AR SC22 % Shen M1 Hou' ' BYBIFST , (i FHANH <2 PEFE A1 14 JLART S S8 A 85 LA
L FEAEIENE A E MR bR . ZERANER 7 PR, o E G BOR R E M b 5  BOR ASH E P
XA AU 5 b S BOR AN 2 P O RN 2 MR AR i R -0.12,-0. 07 .- 1. 01 F1-1.85, HTE
1%7KF F B3, X —S5 50 DURORHG M 0 Il A 38096 X — 2 R 1a,

R7 REEWER. EROEE

sk Aol 18 9%
] (1) (2) (3) (4)
EPU_GM -0.12™"(-6.88)
TPU_GM -0.07 " (-4.12)
GPR_GM -1.01 ™ (-5.54)
CPU_GM -1.85""(-3.75)
Control Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Time FE Yes Yes Yes Yes
N 10580 10580 10580 10580
Adj R? 0.4819 0. 4801 0. 4808 0.4799

0 S NEUE R ¢ GiHHE ;3R P<0. 1, ™ R P<0.05, ™ F7) P<0.01;EPU_GM, TPU_GM, GPR_GM, CPU_GM > IR i 2 L 1 JL

[GRECICH
2. BB ER ML

ST TR A% A R T AN R R R R K AN — B, AR SCHE R B 0y I, 33— AP WSS AN 5 1R R Al 35 %

s 2 8 TR S A £y B s 0N 1 [T 45
ST AR CEE R AR

R8 REURE. SHEEHN

o BN ANHE VAR B F R 3 1 X IR

ARt

Al %

(D

(2)

(3)

4

EPU

-0.12** (-6.68)

TPU

-0.06 " (-3.75)

GPR

-0.89™ (-5.27)

CPU

-3.60

~(-5.56)
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S S
s Al #7E

(1) (2) (3) (4)
Control Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Time FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes

N 10580 10580 10580 10580

Adj R? 0.4863 0. 4845 0. 4852 0. 4855

W S NEUE R B ; " R P<0.1, ™ FIR P<0.05, ™ FIR P<0.01,

3. TETEE

BT AL BE RS, PRI, Ry 17 9/ a8t e 222 R A AR P [l U 45 2R )2 i, A S AN o 1kt s 2 39
Ve THAR R L PATRREVERR 30 . 3R 9 JB/R T AR KK IR 4521, DU FPANH E 1E R AUE 19 K-F W28 1,
PRI, e i Al e T T 0 i 22 I, AN P Al 8058 B9 SR T2 e AT SR A A . DL B AR IR 6 R Y 5
MEMTASE R — 2, g — 2 ST R 1a,

®9 REMRK. TRTSZ®
L Al #e e
(D) (2) (3) (4)

EPU_L, -0.08 ™" (-4. 16)
TPU_L, -0.06"" (-3.84)
GPR_L, -0.64 " (-3.54)
CPU_L, -1.40™" (-2.46)
Control Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Time FE Yes Yes Yes Yes

N 10580 10580 10580 10580
Adj R? 0.5153 0.5149 0.5149 0. 5003

W S NEUE N ¢ GHE; * FoR P<0.1, ™ F£R P<0.05, ™ F/R P<0.01;EPU_L, . TPU_L, .GPR_L, .CPU_L, 4 VIR AW & 1 B9 i J5
24,

F HLFIS AT

AT B UE PO RN 2 M Al 45 B A BIL ], A SO PR Y (2) FIARE TR (3) SR e 6 i B 249 SRR Ao lk Ak
R R B SRR AL, 3R 10 HIER 11 1 (1) 81 ~ (4) FIRAERL (2) AY IR EE2R, (5) 51 ~ (8) B S5 1
(3) B NS 2R SR HRERY (4) SR BE A G2 AN 2 A A A5 Z [R5 477 3 19 2800

(—) AR

210 JE/R LG L9 TP R TR 10 B9 (1) 51 ~ (4) BB, DURRANB E PE R EUE 190 K73 1
HONIE, GEIAANERE PN ER 1 Aol il 08 2R BE (SA) 5 (5) 81 ~ (8) S il ¢ 9 AR B 2 3 971, EPU A1)
CPU ZELRZE ST TPU FI GPR ZHUN B35 | K I 28 55 BRI i P A A BORASf mT LA 2o J]
BEL ORI A HE . X5 Wen 1 WFGE 4518 — B, ASWTE N i 00 72 M T R S 0 AR AT RSN
PR XU i 41 B FIUST , AT S S50 AN 58 8 18 AR T 37 v T 9 IR ) ) i ol ) il 9 AR L T, 800K
PR

MR 11 AT LA B T AR EORANG E 1E , FAAS G 5 M R B AE 1% KT 3 X R W 2 5 BUR A i
TEE 51 o) BOR AN E k-5 s S B0 AU AT L3 2o A0 3 28 il 8 S0 e SRR i 2 ) 8 B Wl A B AN 5 1 A
A ARG Bloom 45 udl H  BORASH E MR IR T AN R  HBEG AH e MR T SRR
WAL, X 2 RIS IR, DR, B SM AR S sR AL AT B, Al T3 SRl A BEAS S i By 43 Dk
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F10 HAYEKLE . BBELHR
— T T
SCHL
(1) (2) (3) (4) (5) (6) (7) (8)
EPU 2.2 ~0.05"
(50.03) (-2.18)
1.50™ -0.01
TPU
(35.77) (-0.24)
21.20™ -0.08
GPR
(55.63) (-0.38)
cPU 12.077 -2.917
(7.00) (-4.52)
sA -3.54™ -4.14™ -4.09™ —-4.03"
(-6.05) (-7.81) (=7.19) (-8.39)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
Time FE Yes Yes Yes Yes Yes Yes Yes Yes
N 10580 10580 10580 10580 10580 10580 10580 10580
Adj R? 0.9429 0.9307 0.9398 0.9179 0. 4849 0. 4846 0. 4846 0. 4857
e S BN ¢« SEHE ;T 3R P<0.1, ™ FR P<0.05, ™ IR P<0.01,
R11 FBNABRARLE . SIMNDEKR
. SR T
a2
(1) (2) (3) (4) (5) (6) (7) (8)
EPU 1.01™ -0.12
(9.47) (-6.60)
TPU 0.937 -0.06"
(10.33) (-3.59)
CPR 14. 26 -0.82
(15.51) (-4.77)
3.39 -3.37"
CPU
(0.96) (-5.21)
demand -0.85™" -0.92"" -0.86™" -0.99 ™
Control Yes Yes Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
Time FE Yes Yes Yes Yes Yes Yes Yes Yes
N 10580 10580 10580 10580 10580 10580 10580 10580
Adj R? 0. 8368 0. 8368 0. 8388 0. 8347 0. 4833 0.4814 0.4819 0.4822

TE: 555 NEUEY « GEIHI; © %08 P<0.1, ™ R P<0.05, ™ IR P<0.01,

(=) R R

N 12 Jrow , DURP AN E P R RO 25 O B, Al 3 R L2 R AR 3 0 IR, & B BUR AN E M 51 5 UK
AN E PR MR O KU Al SR ML 23 A S B0 AR B0 2 25 0 E (U BOR AN 2 PR S Al i Kbl
P8 52 I 2R B 35y A7 3 U AN 0T il 45 ) 57 TR 52 e B M M AL 2 B I s o Al
FEBLGTE AL TR R TR 139, 202 1 4 i AR 7 R T AR A 7 JAS | DT R A B R Y
TS Oy ORI Z2 A 5N E PR, 3l R 5 3 R P R AH B i A B BT A . PRI, Al A 8
RALLIAR T AN M I 2% 4 7 T s

F12 FETHE: SAIERIS

S Al #%¢

(1) (2) (3) (4)
EPU -0. 12" (-6.77)
TPU ~0.05 " (=3.14)
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S S
s Al #7E
(1) (2) (3) (4)
GPR -0.82"" (-4.47)
CPU -3.39"(-5.18)
TobinQ 0.04(1.11) 0.06(1.52) 0.08" (1.77) 0.02(0.45)
EPUXTobinQ 0.02"(1.76)
TPUXTobinQ 0.03 " (2.81)
GPRxTobin() 0.39™"(3.08)
CPUXTobinQ -0.85"(-1.87)
Control Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Time FE Yes Yes Yes Yes
N 10580 10580 10580 10580
Adj R? 0.4823 0. 4805 0.4814 0.4810

W TS NEUE N ¢ BoHE,; * 28 P<0.1, ™ R P<0.05, ™ F/R P<0.01,

NARGREHRET

(—)EEHR

AL 2013—2022 4RI R A B il R REAS  BIF 5T 4R BF IR | B G BUOR | 2% B0TR AR ESR PU Fb
ANt e P A 48 9% A S A S AL A DGR b JRIF RIS Al e A i 28 A 5 AL SR G S
R, S5,

(1) VOFPASHfR 2 1 oo 2 S S il b 4% 9%, VORI 2 v o o i P R B AP e 22 57 Hop &8 0PI
AN P 5 MR B RS () b ob B B R T S AN RIS e M s 6 2R AT B AN 8 0 o 1
o 2 [ U A R T AR B 5 — RN R BT I, X — 251841598 T

(2) AP A GEAIY A7l S P R = A SO 3 4 5 W N 1 e S5 A A0 2RI I E R L TR 26 BF
AN A2 M5 M SR B0 KU ], AFASE T 361 5 B8 77 508 5 A il B 7 43 5% Al R 5 38 B A0 ) T 185 e & 4 9%
1M1 57 2 WCSR AN 2 P 2 A 2 A i il A A 4% 5%, AR BUR AN 28 P RE I il Ak = Fh 5 %6 & PR BUR AN
SE PRI b % B3 KU X6 AS () A ) £l A5 R TRV AT b AR b 08 48 9% 36 s AS A7 7 22 Sk (B S BUR A B 5 1 5
B 5y B AN s P ATl R o 3 M Aol 4% 5% A B VP R BH g

(3) TERLI AT K B0, DURR AN o M op o VR A B R R R — 3, &8 BUR R B a1 g ok
I R 5T 24 o5 A SR WA T T Al 5 5% 5 B2 5 BOR AS ff o P 5 b Sk 0T IXURS: B ) 3 R AR
SR T A Al 4% 9% 5 MBI ASI o P L R 3 A 1 5 il B 2 AR — 25 P A B T Mk K LS RS
it AN A o T A b A8 %) A7 TSR T ALl 3G R AT 2 B 3R RN 7E Mk BOTA KRS 5 Al B BRI e R R
I A SEBOR AN M 5 AL 8 9% 19 0C & P et

(Z) BUREIL

LEA VL PSS AR SR DU R LS

S — IR RRHA M v SR A BER P S Ak 28 B R By BUR RS HE S 2 R R
kRS MTTS 55 KR, B R A Bl WA S RIEE” .

55 o BV AN 2 o XA () TR il B8 05 M 1 25 S e, e G0 i — 00 R ORI A AR
TE IS A ET X R 2 DR O, e A, ORI T 37 5K 3h A B SR 9K ) 22 18] 5 SE B IE |, e IRANEAS
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The Impact of Multidimensional Uncertainty on Firms’ Investment
Decisions and Heterogeneity Analysis: Empirical Evidence from
Listed Companies in China

Wang Hong, Jiang Yuanfang, Li Hailing, Zhou Ping
(Business School, Hunan Agricultural University, Changsha 410125, China)

Abstract; Global contingencies and economic climate risks create uncertainty for firms. To explore the impact of uncertainty on business
decisions and investment behavior of firms, economic policy uncertainty, trade policy uncertainty, geopolitical risk, and climate policy
uncertainty were combined and analyzed to explore the characteristics and mechanisms of their impact on corporate investment with a sample of
A-share listed companies in China from 2013 to 2022, and to further analyze the heterogeneity of the three dimensions of the type of corporate
investment, the nature of the ownership system, and the type of industry. It is found that, firstly, all four types of uncertainty inhibit business
investment, but the degree of inhibition varies. Secondly, economic policy uncertainty and geopolitical risk discourage business investment in
fixed assets and financial assets but promote investment in R&D, while trade policy uncertainty does the opposite, and climate policy uncertainty
discourages the three types of business investment. Thirdly, the impacts of trade and climate policy uncertainty on business investment are more
variable than the other two. Finally, uncertainty can affect business investment through the financing constraint channel and the business external
demand channel, and business growth opportunities can mitigate the relationship between uncertainty and business investment.

Keywords: corporate investment; uncertainty; financing constraint; external demand; corporate growth opportunity
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