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(1) GREAERE EHAR, () K4 ST MEWAR: (3) RSN Ediad.
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S B i %t 0 R JBARJE T Kaplan & Zingales(1997), BIZeRE A BRAEA A b 1 1t
AR, 78 P R 73 A M R B 24 RORR FEE I 5 2 A i % 20 SRR 5 e B A I R AR ) 7 2 [
FIEE ISR, BIE S 21620 |2 R BIiehr 22 2 KZ F8%(Lamont et al.,2001). WW &
1 (Whited & Wu,2006)F1 SA 5% (Hadlock & Pierce,2009). H: i BT pg NEFrA — L [F 1155
Ao BIEE TIRZ A NAMERN SR, Wi, FAFSE, st 205 & n A4
MPAT AT G b AR 5 2 () AH B 2 o kS N AR RT3, Hadlock & Pierce(2009)% M8 KZ 77
1 RPN 554 5 R 3 A R B2 20 RSB, ASUASE F Al RIASE AN A b A 168 A B IS 1] A4k
AKH BB RGEAMEME AR R T SA Fa45L: -0.737*size + 0.043*size 2-0.04*age, %5 (1)
2 0HELBR R 15 B Al 32 B R R Bt 2 A s . ANSCIEH SA TR0 EE Ak R BT 200, PR
WIRESE SA TR B A B EH WAEMRHEM BT AR . HIK, SA 8405 T EIF BARX R
i, HEULRI A Al @ R A RS S WW S50, I 4 -- 1 4 U BBURS RS 1) 45 SR — 2L

(2) fRFEARB—R VBRI € M

AR SCASE 3t 3R AR R 2 A 0B R SIS R AT IR ) B o [ 48 5 BSOS AN 7 1k R il = 3R
[ 22 D BUOR AN E P TR H LA A IS R SR AR 42 L4 ) (South ChinaMorning Post,
SCMP) NorHrat &, AR R A H TR 1A O B S 5 BOR AN 1 SCE,  FEAR
A B S E R DY H TR SR BB s, R4S 3 H B E A BOE A E R 2. H
TARSCK R EEHAR AT ISR, (ESERT AN FE (Baker 55, 2013 5 ZRUHAIG 1T,
2015) , THERRATERE 12 A A0 241 0 B 25 BUR A 2 M4 B SR b
2B BURAN G T AR b

FRUCCLAL, RS HA ROCER TR A7 21, 2018; w2anE, S MZ=d %, 2018) ,
TN T ARIFIEE (size) « B2 A% (ev) PR THIMFHEAT (bigd) « #ILER (cb) |
MEFREEER (roa) « AFIEKME (growth) . EFZRIZE (gafee) . L& 5 (loss) .
JE “ERT HIFEN (mao) . WEHE M (ppe) , TR T A A AR B AT LN AR
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4. SEUEER T

4.1 HRESG
£ 1 RFEBEWHARMES . HE 2 W, AdBELHRKLIEE 3.688, FMEEN
0.255, ViBIFRE 1A A AR R ARk, B2 RS AT GEEER . GFEGE
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AHEMEFE S EPU MH (1.432) Srpfi3 (1.243) MHZEARK, BEHHIEARZIIESS .
W ARG lev BIIIME (0.462) FiAigL (0.391) #AE, ULHAFRE LT AR M
KT AN E . LB roa IEATAE 008 0.119 F1.0.042, A #] KA
growth FIEME AT A7 8070 59 0.356 £ 0.131, B AL (155 55 4B AR AE J1 81 L LT
*® 1 Widtg
TE FEAE MME bRuEE 25 % P 75 s
sa 14473 3.688  0.255 3.517 3.681 3.850
EPU 14473 1432 0.636 1.046 1.243 2.066
DA 14473 -0651 0236  -0.072  -0.038  -0.017
lev 14473 0.462 1.041 0.232 0.391 0.559
bigd 14473 0.030 0.171 0.000 0.000 0.000
cf 12517 0.003 0.354 0.004 0.047 0.097
roa 12517 0.119 0.510 0.015 0.042 0.080
growth 12510 0.356 0.810  -0.008  0.131 0.315
gafee 14473 0.284 13.882  0.056 0.091 0.136
loss 14473 0.090 0.286 0.000 0.000 0.000
mao 14473 0.033 0.180 0.000 0.000 0.000
ppe 14473 0771 0.398 0.274 0.414 0.567

4.2 EIFASHT

F 2 THEA (D R (2) MEIASR, Hd (D FEBE (1D HREIASR,
HERGFERAHEME (EPU) KRN 0.396, HAE 1%HI/KTF EEE, HHAFEEAR
B EPERR, B TTA A 2B MR LR, I ROX — 45 TR P T TR AR A
TEVEBOR IS LT Ak B B @i 0% 75 ok R B EUR SRAT S UM I DY S R T %, 245 R 5 T
FEZRFNTT ZE0E (2018) MRS R —5. (2) FRsE TAAL (2) MIEIAZE R, &t E B R
& (DA) IR CN-0.035, 1F5%H/K T FEZE, XU RGHESHE EREARTSEA
A B RS I, BRAR AL AT BE T I AR P A o . G BRI 8 T 5 £ S 2R B A 22 SR T
(EPUDA) 5-0.033, 7E 5%MI7K - FiR 3, UiiH RIFM<iHE B EA R TS RE 5Bk
AN T PO Al i 5 20 SR B TR, X SR T ARSI R — .

F 2 SHERNEL R

T s
) (2)

EPU 0.396%** 0.399%**
(0.000) (0.000)

EPUDA L0.056%**
(-0.001)

DA -0.058%**
(0.001)

lev -0.029%* -0.030%x*

(0.000) (0.000)
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big4 -0.043*** -0.043***
(0.000> (0.000>

cf 0.012*** 0.012***
(0.000> (0.000>

roa -0.030*** -0.026***
(0.000) (0.000>

growth 0.001*** 0.001***
(0.000> (0.000>

gafee 0.003*** 0.003***
(0.000> (0.000>

loss -0.015%** -0.014***
(0.000> (0.000>

mao -0.062*** -0.060***
(0.000> (0.000>

ppe 0.012*** 0.011***
(0.000> (0.000>

Ind Yes Yes
Year Yes Yes
adj.R= 0.191 0.192
N 10714 10714

e TS W RNRRMEIRUEZE, ***, % *RRR 1% 5% M1 10% @ #FH K.

5. w5 RER

3R Baker % (2013) MIE 2 BT R SR, 45 TR E VA i 10 SThr e
By LT 2 RS EER B HL 7 A S A8 B S AR 0 T A BRI H s M b T 2 R e
YIS, AT 2 TS B B P52 60 [ 45 1 P DA B A P2 AR R 4 2L o AR o 55
TESE B B B AR R e 2 I b 77 20 A OB VR0 B, T IR B A E 215
AR T DA A AR B AN 52 o0 26 ) B SR SR TR B, 3 EL 2 113 B R B 5l
Y 1 7 B A Ll TRE AR UK A B T 59 1 T RE AR DA T A R FE O i (X TRE A
PRI 5 . AR TE S SR, b TIT A R 7E SR AN 52 A I S B 26 2 B B
24 55 0 [ S Ak 113 B B DU A TR, e Ab, A1 T 7E 1 5 A SR
REZ% e |72 ) (A AR « XK RS2 A 7 A b X T S A R O S R e, R
S B 1 2 T OB R B 7 3 A S50 B T R SRR AN S M A ] AT
FOSTHR, TR 35 EIHE T B AT 2 i1 R0 4 F) A B A B, R AR SR gt
LR, A 2R UL L

KB TELE A — HIR s 100, MBS, 5B AR s Pt il 52
0 BV T AN T, — R EHE & BT A S TR A S 1, — ROt 45 St S 5
IR e, TR BIAERER, BORF AT A 27 2E R R b (9 BR A RR, 17
ST T A BARBURE I H 1. IR 381 12E H & ORI 5 2 K M 521 8 TR, 72K
e 5 7 T O e M R T E b, 3k T 3R AT RS 702 BRI 2 ), kAl BORF B
A, 05 SR GO E % o 20 LA SIMBURE 81T 487 24 ZE BCSR AT S R b R 0, 6
FEFISAL, FRAERATIRERE R T AL T RIECER, IS MR T LR . Aol
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The Moderating Role of Accounting Information Quality in Economic
Policy Uncertainty and Enterprise Financing Constraint

Li Wanjin, Zhou Yunrong

(School of Business Administration, Hunan University, Changsha, Hunan 410000, China)

Abstract: In order to explore the impact of economic policy uncertainty on corporate financing
constraints, this paper takes A-share listed companies in Shanghai and Shenzhen Stock Exchange from
2008 to 2018 as samples, and uses the "China Economic Policy Uncertainty Index" to explore the role of
accounting information quality in the relationship between economic policy uncertainty and corporate
financing constraints.The empirical results show that good accounting information quality can effectively
alleviate the negative effects of economic policy uncertainty on corporate financing constraints.By
subdivision of the sample, we also observe that this moderating effect is more significant in the sample
of non-state-owned enterprises, enterprises with weak risk tolerance and regions with higher degree of
marketization.This paper enriches the literature related to economic policy uncertainty and corporate
financing, and further confirms the importance of good accounting information quality in corporate
governance.

Keywords: accounting information quality; economic policy uncertainty; financing constraints; property
right nature; risk tolerance; marketization degree



