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HHHRR R R IRELE, 5] F AR T PR A S A5, BN IR SRR 55 1 O
o AR T IR BOR AT T IR AW FORIPTAR, S ARIESE T T 37 B0l B EOR (1 Rk

WEMHLEIE N (EZEE) HEZL N0 EE T R, FE@E AR S (ETS)
B AIER, NRHEBR T AR, 51 S W BRI N R E, BRHBECE 5
737372 B LY (1) T 370 B il B R ) BAR St~V &, 3 8 7 S4T30 L 2 [ (0 ik Qg 12
WA AR I 5 Bl 58 L 2 W IRCHE RS OW AR ML AT 9 5200 5 A 4 5 2 T o 75 22 W IRCHE R
J7 T, B FTEE T AT B, (B2 EE s T ki g e s e s & B R AR . B,
Zhang et al. (2017) XHARIIGRIA ST TR, 52 M8 1 Tl AP BHE U & 23 T R
Hu et al. (2019) HIVPAGEE— IR, BT RBRAR T K 1 X 52 B SR R M A7 b (1) R DA
% SRMATE TN, BRI IR T 00 5 B A R, 225 g sl . n
Zhang et al. (2019) 48 R S VIHIIRHE T e 2 545 KRG K. 1RO AL E T,
TRAZ Gy BUR () s e B 2R SRS . — D7 T, USRI SE48 mfi Al sk 7R RS 54
U S1, BARRIUNG B E S =i e I iIHlES (Zhao et al, 2024), PLK
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SEEAETERE T0%LA B R T E AR REVE S T RE AR, T PR HLAT GDP B HETSCRE
SR, BSCSR SR 52 X I il R e /K1 5 FE IR IR 1) 2, RO L IX AT B PRl LA AT )
ASJE T H S IECR A Rk . O T, SRS B Al s (R AR AN T TR B — 5 THI
S 3 b 8 2 ML v v G b 7k o« BT 9E B, B TS AT b A b (45 5% Rl % A 55
FRAR. RS HIPRgE Hah B A BT (Liu et al., 2019; FRBAREE, 2023). Huang 2§
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2023). D.Nordhaus (1993) [HJFIAB T O~ T 5450 A, TBUR A
SEPEHE— B OK T IX PRSI R 4 P o 24 i R T S AR R AR TN, S g [ PR
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B2 A G IRIE I AR A T AN e KA A B AT AR s T 24 8 BTIR (15E 5 shHL LA R
U IBREN AR, BB E R SRR RN SR A M A LI RIS AR . T
ISR REE LA A2 RO B ZE A N R 35 i KAL) B AR, 54 58 2 B4 ] LA oA
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BSEHLE - Foley et al. REL, HITRIEXE (EPNHEERE) HER, W1
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MV R B4 8 77 S o R K v B AR N R (1 B AR, K AR AN T THT I 8 AL 2 i R B
FRIC T ——78 JE I & 1t 7% B AT 285008k G [T R 0% s ¥y 3 B B2 80 2k o
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and Whited, 2009; XIuiAlETHE, 2017). &Rk EAKT (Lei et al., 2018). HENHEK
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2018). Feng and Rao (2018) M It B F5 [ s g a1 ke I LAY KA i, XAl
NAE RS A b A 5 2 Al R e g
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KER, WFRIL, BAURIKBR S, IEREA AR, BRAUTH 68 A 208 fil KM AR 1
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Ll GERVFEAEIE, 2019) #EAF T &I T LLER $E & 15 BB L RSB Z B R N, B
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MAEMSFA T, T HFEGEHLLL LSRRI T R m B RN RSl kD
A, (HEEEREZEHTANRET P AE: — NI E R, WeASIE. AFE
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FRYE AL 53 HT» K OU 2 T AR S A5 UK A S B RF A /K ORI SR, T 78 s i/
ERmHL) e+ BN SAEBUR XS 5 I 4578 KT OB 7T RE &A% 48 45 Bp e ]
FFE R EE 5N ERE, RSSO R EE R O, DU A “BUEta
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Climate Policy Risk and Corporate Cash Holdings: A Review and
Prospect

Keyue WANG

(School of Business, Hunan Normal University, Changsha, Hunan Province, 410000)

Abstract: The intensification of global climate risks has prompted countries to implement a series of
climate policies. Existing studies have examined the macroeconomic effects and micro-level corporate
impacts of both command-and-control and market-based policy instruments. Using textual analysis,
scholars have constructed climate policy uncertainty indices and explored their implications for capital
markets. Research on corporate cash holdings, grounded in classical motivational theories, has
investigated the determinants of cash levels from the perspectives of information asymmetry and
principal-agent theory. However, limited attention has been paid to the direct link between firm-level
climate policy risk and corporate cash-holding decisions. By systematically reviewing the literature in
these fields, this paper aims to lay a theoretical foundation for future research.
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