( ) 2020 3 223 )

( 300384)

2007—2017 A

’ ’ 1 ’

1F275.3 TA 11672 —6049(2020) 03 —0042 — 12

700

6001 \
N th {

[ 500
° E2]
HF 400

) . £ ~ | I\l
\/

: p\ 1
V\ ‘\urf‘v‘ v

‘v‘

e 2004

I

I -
. . . ﬁl"o‘\vf I /MJ \‘WJ"&Q J\/ MJ

0
2007 2008 2009 2010 20

11 2012 2013 2014 2015 2016 2017 “Ffr

1 2007—2017
° > http: //www. policyuncertainty. com/china_monthly. html
12020 —03 — 10; 12020 —05 — 11
: “ 7 (17AGL027) :
2019—2020 o ’ — ”('Y190402)
(1959— ) : (1996— )



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

o

2007 2017
X 2016)65 )
2016)81 ) .2017
2017)48 ) 2018 ¢
{
1-5
()
1979—1998
1% 0.55%

( 1 ) o
2014 ¢
>>( [2014]38 ) \2016 << « ”
¢ )
¢ X
it 693 ) .2019
(2019 ) X 2019)293 )
° 2007—2017 A
0 Anderson et al. °
1% 0.35%
A



»

13

o

Francis

et al.

17



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

23

24

H3:

26

H4: N

27

21

20

o

22

25



2007—2017
ST.ST* N
6 230
(1% 99%) Winsorize
Baker et al. ** “ ”
Wind o
()
1.
Baker et al. ** “ ”
( EPU) ( Y( SCMP)
. ) 25
12 (EPUY) 12
o EPU/100
2.
Anderson et al. ° o
InEC = B, + B, x InRev + B, x D x InRev + &
EC Rev D
7 0 o
3.
( MA) Demerjian et al. 2012
(DEA)  Tobit o
( Sale) ( COGS) . ( PPE) .
(R&D) ( Intangible) . ( Goodwill) o
max § = Sales
' v,COGS + v, PPE + V,SG&A + V,R&D + vsIntangible + vsGoodwill
Demerjian
Tobit
( Size) . (MS) . (FCF) . (Age) .
( State) (3) e o

Efficiency = ay + a,InSize + a,MS + a, FCF + a,Age + asDiv + agStata + &

. . 30
Dickinson

N ~ ~

( Growth) ( Mature) ( Decline) o

( EPL2)

(SC&A) .

( Div) .



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

( Year) .

( GDP) .

( Size) .
(EI .

(Al .
( Topl) .
(SD)
( Industry) .
2 o

EC
Rev

EPU1
EPL2
MA
LC
GDP
Size
Al
El
TOP1
SD
Year
Industry

12 “
12
DEA-Tobit

2007

“

( GDP)

B 1%

1%
B: o

B + B,

ﬁl >ﬂ1 +182

31

B, <0

InEC = By, + B, xInRev + B, x D x InRev + B; x InRev x EPU + 8, x D x InRev x EPU + Zﬁx

InRev x Controls + Eﬁ x D x InRev x Controls + 2 Year + z Industry + &

3 4

~

(4)
3
InEC 6230 0.207 0.527 2.855 0.134
InRev 6230 0.184 0.409 3.540 -0.083
EPU1 6230 2.061 1.331 3.093 0.111
EPU2 6230 1.816 1.839 2.867 0.094
D 6230 0.308 0.467 1.000 0.000
Growth 6230 8.073 1.087 16.128 -0.284
Size 6230 0.436 2.274 10.062 0. 161
Al 6230 4.204 2.257 7.615 0.093
EI 6230 0.685 1.093 0.848 0.004
Torl 6230 0.276 0.733 5.295 -0.532
SD 6230 0.299 0.370 1.000 0.000




0. 184

(EPU)
EPU2
1.816

1. 839

InRev
1%

B.

- 0.265)

B:

( EPU1)

0.207 4
(1) (2) (3)
A 12 t
Cons 0.057°* 15.831 0.024™  4.26 0.081™  8.803
EPU1 InRev 0.347™*  38.594 0.211 20.853 0.529™ 19.910
2061 InRev x D ~0.265™ —14.397 —0.288 —10.055 -0. 187" -8.169
GDP 0.048™ 5.596 0.017° 1.917 0.033™  3.551
L3I Ry xDxGDP  —0.002 —0.180 —-0.002 —-0.274 -0.001 —0.36l
Size ~0.017° -1.066 -0.033 =-0.051 —0.025" —1.443
InRev x D x Size  0.054™  2.027 0.553" 1.995  0.076  0.628
Al 0.002  0.950  0.002  0.518  0.003  0.883
InRev x D x Al —0.026" -1.926 -0.020™ -2.037 -0.018™ —1.990
EI 0.055*  2.596 0.064™ 3.275 0.038™  2.084
InRev xD xEI  —1.660"" —4.067 —1.408" —-2.334 —1.472™ -2.018
TOP1 0.405°  1.047  0.171™ 1.829 0.350°  1.001
InRev x D x TOP1  0.084™  1.578  0.070™  1.959  0.049™  2.001
SD 0.085°*  2.851 0.049™ 2.069 0.066™  3.884
InRev x DxSD 0.017°*  3.297 0.055™ 2.551 0.073™ 2.706
Year
Industry
Cluster by firm
Obs 6230 3280 2950
Adj R? 0.327 0.253 0.211
(1) D dolok | ok L E 1% 5% 10% .
B, 0.347 5
0.347% InRev x D EPUIL EPLR
- 0.265 1% . .
0. 082% ( 0. 347
Cons 0.184™  5.691 0.180™  3.067
InRev 0.442%  5.067 0.406  5.340
InRev x D —0.204™ =3.205 -0.269° -2.941
. 4 (2) . InRexDxEPU 0.086™ 3.022 0.064" 2.947
EPU -0.007™ -1.766 -0.005" -1.806
InRev x D x GDP 0.015™ 2.360 0.021™ 2. 805
InRev x D x Size  0.026°  1.361 0.016™  1.907
InRev x D InRev x D x Al —0.011™* 2.888 —-0.012" 2.010
1% InRev x DX EI ~ —1.406™ -3.706 —1.059™* —-2.209
i ) InRev x D x TOP1 0. 032" 1.602  0.033" 1.591
InRev x DxSD 0.207°  2.691 0.224™  3.065
GDP 0.050™  2.369 0.042*  2.075
Size -0.018 -0.261 -0.024 -0.573
Al 0.005™  2.605 0.005" 2.594
EI 0.026  0.862  0.027  0.861
( TOP1 0.040  0.262  0.041  0.224
SD 0.026™  3.221 0.025™  3.057
Year
Industry
° Cluster by firm
Obs 6230 6230
( EPL2) Adj R? 0.241 0.237
InRev x D x EPU 1Yok | ok ¥ 1% 5% 10%

1%

o



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

H2 o
3. N
6 3 6 .
4 ( MA LC
) MA =1 MA =0 Growth Mature Decline
o
Cons -0.364™  -0.258" -0.173" -0.576™ -0.517™
( -2.057) ( -2.667) ( —1.840) ( —3.261) ( -2.037)
InRes 0. 489 0.422%  0.564™  0.406™  0.273*
(1.743) ( 1. 640) (8.067) (5.519)  (2.408)
A ~0.511° -0.486™  -0.333" —0.523™ —0.364™
InRev x D x (-1.207) ( -1.903) ( —1.872) ( -3.224) ( -2.385)
EPUL 0. 163 | pxepul 163 0. 144 0. 006 0. 073 0.127™
nRevx DX EPUL ) 060y (0.953)  (0.731)  (1.551)  (2.914)
1% EPUL ~0.003 ~0.003 ~0. 005 ~0.002 0. 005
InRev x ( =2.070) ( -1.641) ( -1.033) ( —-0.341) (0.310)
WRenx D xcpp 0018 0. 026 0. 025 0. 036 0.017
D x EPU1 0. 144 e g (2.212)  (1.956)  (1.048)  (1.611)  (0.895)
InRen x D) x Si 0. 308 0. 246 0.210 0. 259 0. 366
ey ¥ (1.228) ( 1. 250) ( 1. 006) (0.597)  (0.768)
—0.048™ -0.226 -0.189™ —0.024™ -0. 006
InRev x D x Al
nRevx D x (-2.984) ( -1.523) ( -3.257) ( -2.664) ( -0.881)
—1.667™ —-1.001 -2.773™ -0.584  —2.943™
InRev x D x EI
nRevx D x (-3.618) ( —0.744) (1.805)  (0.499) ( -2.667)
0. 106 0. 094 0. 059 0. 066 0. 060
InRev x DX TOPL | 53¢ (0. 885) (1. 106) (0.806)  (1.063)
0. 004 ™ 0. 255 0. 005 ~0.035"  -0.033
InRev x D x SD
niter X (2.364)  (1.158)  (0.259) ( -1.792) ( —1.04)
cop 0. 062 0. 120 0.051™  0.095"  0.071*
° (1.267) (1. 608) (2.641) (3.034)  (2.345)
o -0. 140 -0. 069 -0. 066 -0.264 -0.297
12 (0.061) (0.035) (0.471) (0.055)  (1.506)
" 0.008™  0.005™ 0. 005 -0.001 0. 004
(1.923) (1.607) (1.520)  ( -0.681) (1.033)
£l 0. 608 ™ 0.327" 0.484™ 0.531™ 1.517™
N (5.661) (1.856) (2.585) (2.006)  (4.618)
ropL 0. 061 0. 037 0. 051 0. 044 0. 021
(2. 116) (0. 869) (1. 697) (0.520)  (1.232)
< 0. 003 0. 002 0. 006 0.026° 0. 024
H3 o (1.628) (1.054) (0.37) (1.560) (1.009)
Year
Industry
Cluster by firm
. Obs 3015 3215 2879 2479 872
Adj R? 0. 302 0. 267 0.322 0. 284 0.276
InRev x D C ook | ok K 1% 5% <10% .
B . o
InRev x D x EPU1 0.006 0.073 o
InRev x D x EPU1 1%
~H4 o
( EPU2) 3 4,
()
1.




o (2) ( AVOID) .

( CFO) (IP) .
32 . .
. 33
( : N ) o
H ROA € (0 0.05) ROA
1 0, o 1
0, (3) N
24
. (4)
1 0. ( 7 ) o
7
EPU
EPU1 EPU2 EPU1 EPL2 EPUL EPU2
Cons 0.158* 0.169™ 0.227* 0.251* 0.338* 0.315™
(1.574) (1.868) (1.799) (1.891) (2.607) (1.767)
InRew 0. 409 0.361™ 0.255™* 0.241™ 0. 155™ 0.210™*
(3.369) (2.641) (2.954) (2.663) (2.507) (2.699)
-0.321™ -0.222* -0.180™ -0.300* -0. 141 -0.225™
InRev x D
( —4.068) ( -3.334) ( -6.260) ( -3.274) ( =2.754) ( -2.830)
0. 067 ™ 0. 066 0.023 " 0.023 " 0. 008 ™ 0. 009 ™
InRev x D x EPU
nier X X (2.598) (2.637) (2.662) (2.795) (1.585) (2.654)
EPU -0.015" -0.007" -0.028™ -0.035™ -0.039" -0.051"
) ( —1.780) ( —1.595) ( -1.955) ( —2.003) ( -1.594) ( -1.550)
InRev x D x EPU 0.225™ 0.210™
x MA (3.015) (2.261)
InRev x D x EPU 0.359™ 0.317™
xLC (2.555) (3.064)
0.075° 0. 088"
MA
(1.436) (1.556)
; 0. 003 ™ 0. 003 ™
LC
(1.921) (1.725)
0. 002 0. 002
1 D x AVOID
nRevx D xAVC (2. 599) (2.617)
-0.061™ -0.052"
InRev x D x CFO
niter X X (-1.773)  ( -1.951)
—0.004™ -0.003*
InRev x D x IP
niter > B x (=3.267)  ( —-2.866)
0. 043 0. 045
AVOID
(2.334) (2.630)
-0.052 -0.055
Cro ( -0.627) ( -0.590)
-0.249 0.115
e ( -1.668) (1.583)
Other Variables
Year
Industry
Cluster by firm
Obs 6230 6230 6230
Adj R? 0.316 0. 288 0. 429 0.337 0.251 0. 260
LAk | Kok 1% 5% <10% B
2.
Kama and
Weiss < % (5)



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS
( sticky) ( ROA)
Q(TQ) ( Size) . ( GDP) 0
Sticky, , = log(— -1 (E—C) (5)
iowy RC’U i w
(5) W, i i i t
o Sticky
o 8
8
ROA TQ ROA TQ ROA TQ
Cons -0.073™ -0.068™ -0.151™ -0.228™ -0.055" -0.063"
' ( —1.856) ( —2.361) ( =1.757) ( —2.339) ( —1.440) ( —1.345)
Stick —-0.008™ -0. 005 ™ —-0.024™ -0.031™ -0. 004 —-0. 005
ey ( -3.364) ( -3.108) ( —3.255) ( -2.541) ( —0.527) ( -0.865)
. 0. 155 0. 206 0.358" 0.264" 0.226™ 0.260™
’ (0.257) (0.821) (1.755) (1.422) (2.428) (2.865)
CDP 0.067™ 0. 059 ™ 0.058™ 0.065™ 0.013™ 0.016™
(1. 820) (2.301) (1.898) (1.597) (1.672) (1.969)
lew —-0.004" -0.002* -0.015™ —-0.025™ -0.001™ -0.001™
( —1.052) ( —1.853) ( —2.156) ( —3.054) ( -3.018) ( —2.754)
Adj R’ 0.388 0.412 0.251 0. 280 0. 304 0.315
R N 1% 5% ~10%
2007—2017



113 ”»

1 . J . 2014( S1) : 222 —226.
2 J . 2018(4) : 1 —20.

3 . J. 2019(8) 198 — 111.
4

2018( 12) : 51 —67.
5 . . : J . 2018
(5):65-79 +136.
6 ANDERSON M C BANKER R D JANAKIRAMAN S N. Are selling general and administrative costs “sticky”?  J .
Journal of accounting research 2003 41( 1) :47 - 63.

7 . “ oo J. 2004( 12) 126 — 34 + 84.

8 . : J. 2007( 11) : 58 — 65 +96.

9 . GDP J . 2015(3) 13— 11 +94.

10 . : J J . ( ) 2008
(2):112 - 116.

11 NOREEN E SODERSTROM N. The accuracy of proportional cost models: evidence from hospital service departments
J . Review of accounting studies 1997 2(1): 89 —114.

12 . —
J. 2015(6) : 136 — 145.

13 . : ? . 2018(4) : 109 — 121 +147.

14 GULEN H ION M. Policy uncertainty and corporate investment J . Review of financial studies 2016 29( 3) : 523 — 564.

15 . 2 . 2017( 1) : 145 — 157.

16 . . D. 2019.

17 FRANCIS B B HASAN I ZHU Y. The impact of political uncertainty on institutional ownership J . Research Discussion
Papers 27/2013 Bank of Finland.

18 — J
2016( 6) : 157 — 170.
19 . : J. 2014( 5) : 106 — 120.
20 . E— A D . : 2019.
21 . : J . 2016(3) : 48 - 63.
22 . . J. 2010( 3) :33 —41.
23 . . ] 2014(9) : 53 - 68.
24 . ?2 7. 2019(3) : 71 —77.
25 . — A I.
2019( 10) : 45 —59.
26 ) . 2019(7) : 126 — 130.
27 . D . : 2019.

28 BAKER S R NICHOLAS B DAVIS S J. Measuring economic policy uncertainty J . Quarterly journal of economics
2016 131(4): 1593 —1636.



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

29 DEMERJIAN PETER L BARUCH M et al. Quantifying managerial ability: a new measure and validity tests J . Man—
agement science 2012 58 (7): 1229 —1248.
30 DICKINSON V. Cash flow patterns as a proxy for firm life cycle J . The accounting reciew 2011 86( 6) : 1969 —1994.

31 . J . 2019(2) : 33 - 40.
2 . J . 2019(9) : 185 - 188.

33 . J. 2015( 12) : 53 —58 +97.

34 . — A J .

2008( 10) : 119 — 124.

35 KAMA I WEISS D. Do earnings targets and managerial incentives affect sticky costs? ] . Journal of accounting re—
search 2013 51( 1) :201 —224.

36 . . — I 2019

(5):75-81.

Economic Policy Uncertainty and Environmental Cost Stickiness:
Based on the Perspective of Management Capability and

Enterprise Life Cycle Heterogeneity

LI Hong ZHAO Qingwen
( School of Management Tianjin University of Technology Tianjin 300384 China)

Abstract: This article uses 2007—2017 Shanghai and Shenzhen A-share heavy pollution industry listed companies as a re—
search sample based on the cost stickiness model to explore the existence of environmental cost stickiness in China and to
study the impact of economic policy uncertainty on corporate environmental cost stickiness. The empirical results show that in—
creased economic policy uncertainty can reduce environmental cost stickiness. Further research has found that management ca—
pacity and the life cycle of the enterprise will have a regulatory effect on economic policy uncertainty and environmental cost
stickiness. The negative impact of economic policy uncertainty on companies with high management capacity and in recession is
more obvious. According to the research conclusions it is recommended that the government should keep the long-term and sta—
ble policy when formulating policies improve the transparency forwardHooking and predictability of policies and reduce the
negative impact of economic policy changes on enterprises. When facing economic uncertainty it is necessary to improve the
risk management level of the enterprise pay attention to the investment of environmental costs and realize the sustainable de—
velopment of the enterprise.

Key words: economic policy uncertainty; environmental cost stickiness; management capacity; business life cycle; busi-

ness performance



