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EPU_Rel EPU AHX 25 45T ¢ 4RV AR U @ B S1E N AR T Y § B 1 epu HAE
Finance SRR AT ET 4 B aal epp 544 GDP WL E

e Crdit KT T A OB
Lev NFIRTATRR 25 TN AR B P R
Cash BLA R, TN T ¢ AR B 4 KB A SN a5 A B (e
ROA ST SRR T A ¢ AR R I R R
IND WS, T AT ¢ ML AR E Y 7
Age INFVAERE ST A FLRST HIE 2 ¢ 4F 2 18 FIAE 3 5L
Jr— GDP %48 N¥ GDP Xﬂé‘ﬂz,%? ¢4 i B NI GDP UL
GInd %44 GDP 8%, 55T L -1 4224 100 19 ¢ 4F i 45 GDP 8%k
Urban BAWAER, FET ¢ 4F ARk
MS2 A ZEEH,ET AN S GDP I HE
MS3 FAE T, T AR (A= S GDP W A
IndAdd A Tl IMER R R ETF AR i A Tl ER R
PPI BB EFEMIEIRBUIG KR ET ¢ 7 i BRSO KR
F2 HEAMSEHER
A5 FURIU(=S FHE PrifE 2 f/ME LRI RRME
Money 1294 18.631 1.557 13.459 18. 826 21.826
EPU_Abs 1294 7.135 6.073 0. 008 5.895 32.621
Cash 1294 0. 006 0.092 -0. 462 0. 008 0. 690
ROA 1294 0. 041 0.084 -0.710 0.044 0.432
IND 1294 37.980 5.680 20. 000 36. 360 75. 000
Lev 1294 0. 408 0. 186 0.014 0. 401 1.249
Age 1294 17.451 5.784 7.000 17. 000 44.000
IsMA 7 440 2.040 5.941 0. 000 0. 000 23.320
Num 7 440 0. 106 0. 308 0. 000 0. 000 1. 000
Sum 7 440 0. 182 0.734 0. 000 0. 000 18. 000
EPU_Rel 7 440 1.026 0.238 0. 445 1..000 2.246
Finance 7 440 7.293 3.098 0. 000 6.751 19.910
Credit 7 440 70. 199 5.585 65.921 69. 039 90. 630
GDP 7 440 10. 899 0.412 10. 050 10. 834 12.013
Gnd 7 440 107. 160 2.555 95. 000 107. 600 112. 500
Urban 7 440 59.368 12.513 23.930 58.350 89. 600
MS2 7 440 41.246 8.206 15.834 42.308 56.947
MS3 7 440 49.364 9.155 34.178 49.161 83. 868
IndAdd 7 440 6.812 3.848 -15.200 7.150 14. 600
PPl 7 440 2.111 0.634 0.570 2.100 3.950
s [/ EPU 48X 22 /5 (EPU_Abs) . WIAZE R
M. LIEERS S

7N, EPU_Abs (1) 1) R EAG THE R IE , REHE
1. AoE)a 5% K 13 INATEHAS 8 J5 RS B
AR (3) , WREA 1 R OLS FImHE] [E #8748 3 345 1 FEE 2 S 1 R 405 Jr )
ERON AT (£ 3), F3 T EEXE ¥R IR E XA A EPU 4% 22 I $2 7+
[ EPU 4% 22 55 GE A s iy g iy, Hovp B, b A 1 184 a0 5 0 3% 2 A RASE , BRIV AR 3
AR N I S A ( Money ) , A ZS B X S ARSI I, 3% H1 2580 T4 J1 3,
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&3 EPUSENEXNFARRIIHMAIEITER

Atk (1) (2)
EPU_Abs 0.018"" 0.018""
(0.008) (0.008)
Cash 0.860"
(0.467)
ROA -0.418
(0.529)
IND -0.023"**
(0.007)
Lev 0.893 ***
(0.235)
Age 0.025***
(0.007)
WO Yes Yes
Fisf 18] [ 5 R 7 Yes Yes
FEAAE 1294 1294
Adj-R? 0.085 0.113

WA S B bR IE S, ™ 7 " AR RS
{E7E 1% 5% . 10% /K- Ll it g R . R,

2. xF 3t Wy 7y v 69 o AT

4 g5th TAREZC(4) IBRIAIREA 2 Bl
Pt S aE s o AR 5 48 Z ] EPU 1)
AR, BT 45 1 5 A E MA N 0—1
A TS 3 41 NS B Sum MIXT S 2 41 [H A8 &
Num FFAERAN B 5 () ZE VAT , S5 4k
SRR S 1—3 5I4TIR ] Logistic, OLS Al
Tobit [H1JH, MF 4 BEIHZERATLIE ) EPU L
A Z 3504 0. 083 0. 266 5 1. 599, Y7E 19K
K 12 FOR S AR HARNT oMb 4 i EPU
FUAE s — B s, RIPH X 22 6] EPU 228340
B, 74 1l e 5 b A 1) T REPESRTL 8. 3%, St
FEMAURELIE N 0. 266 YK, S5 Hb I (1) RUAS U] 25 47
K 159.9%., %4 55 1—3 FIRY A1) R BT [ 1)
R DI IX 2 [8] EPU 22 B 38 1 5 Ho I 1l
SEIUHEA R EPU [aIIK EPU X8 it A AT e PE
R, BRI H2 1980 T 1324,

F4 Wi EPUEXMESZIHMMEIHER

Akt (1) (2) (3)
IsMA Num Sum
EPU_Rel 0.083 """ 0.266 """ 599"
(0.020) (0.048) (0.386)
GDP_F 0.189*** 0.303*" 3.569 %"
(0.021) (0.051) (0.409)
GInd_F -0.003 -0.007 -0.062
(0.004) (0.009) (0.073)
Urban_F -0.002 " -0. 002 -0.041 """
(0.001) (0.002) (0.013)
MS2_F 0. 0003 -0. 00003 0. 003
(0.001) (0.002) (0.016)
MS3_F 0.004 " 0.009 " 0.076 ***
(0.001) (0.002) (0.017)
IndAdd_F 0.003 0. 007 0.057
(0.002) (0.005) (0.038)
PPI_F 0.017 " 0.042** 0.375*"
(0.008) (0.020) (0.157)
GDP_T 0.193*** 0.365"*" 3.736 %"
(0.022) (0.052) (0.417)
GInd_T 0.005 0.004 0.086
(0.004) (0.009) (0.073)
Urban_T -0.001 0.001 -0.017
(0.001) (0.002) (0.013)
MS2_T 0.001 0.001 0.013
(0.001) (0.002) (0.016)
MS3_T 0.005 " 0.013*** 0.100***
(0.001) (0.002) (0.017)
IndAdd_T -0. 0001 0.003 0.001
(0.002) (0.005) (0.038)
PPIT 0.023 """ 0.088*** 0.453 """
(0.008) (0.020) (0.157)
A -4.596"** -8.250"** -88.427***
(0.563) (1.350) (10. 827)
Fish ) 66 255 B i i il
(E XN 7 440 7 440 7 440
Adj-R? 0. 140 0.128 0. 144
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RitE— 5B EPU X 5 R B e i i
B, 7820 (3) Jehth b ARG ML X ¢ A j HBIX Y
AN GDP K/NEAEA 1 20 PRI, S i i
I NFE GDP /NTIA MY j B (R BE A o AR X 22
FFHLIX A Hr LX) I3 AFEA Lucas 41, 2
ZIHA Solo 20, A4 PR T A 5| AT 1),
REIR S5, Z5R BN, TEFEAR Lucas A, EPU X
BTSN G A HA T R ), TCIR R R
BOLERFNII LR 3 iy EPU RBCA T i
{EFE Solo 4, EPU X WA sh 0 4 & TG e 2%
S

x5 REBAXRHMERAZ AR
b (1) (2)

e Lucas 4 Solo 2
EPU_Abs 0.028 " 0.007
(0.010) (0.011)
AR Yes Yes
Fist 1] [ 22 R4 Yes Yes
EZN 635 659
Adj-R? 0.117 0.108

TER(4) W FERE T, SPREAS 2 #5205y J7 Fn
BB J7 B9 EPU FR A 806 45 1 i AT 2%2 /&
A4, 35 5 T X B B o 7 %, U A = EPU
AYLH , s 2Z W IH AR EPU B4, 4 415350 R .
W J7 AR J EPU ) Sy 5 45 Ui g 5
e A7 T B AT )y SR ARG AN AL A ARG A T
W Ty A s A A R A A T T O IR
fr, 26 045 5w RY 5 1—2 5l
EPU Z £ 88 1E 1) & 3, 1M 56 3—4 31 1
EPU RECA R, XRW, WA FEEH
TG K EPU (L IX & f , H E 25 M EPU

BARM A 0 s 5 2 07 10 A B B8 AR i sh ) &
AR R BN, TS AH EPU IR, AR B
“HEEST TR IR L AT S ) R B
A B AT S I

RSSO I o AR A AR
5 DR 307 )2 s EPU 45 63 3 )l EPU 44
By o T SCIE A X SR B S 2R 4 B A5 A
EPU S0 0 AR 3 3l 14 35 B2 HL B 7F T 52 i) 151340
W s 2R | Bl AR 5 2 A4 JRURS: i B S LA
Flzs 0T A SN P AS R EPU b IX ] BEAIR 1)
DX EERS ) J5 A R, RHB HT By [l
HERA A 4548 4k EPU 22 [8] ) 22 [ X 4 PR gE A
Bl SERR _bR E EAE R H2 B R
FEG 75 160 43 2H 0 38— 25 UE B 1 A 3 3h 4 1)
P 98 H T EPU HiLIX 4 XU 484 -5 A0 AR 36
XA B B W 5 R FH AR FAR EPU M IX 1)
o TR 25 8 | A1 0 24 S ) T 5 1 4
FRAE P AR AT 16 L DX 8 %% 5 A RS ] 051 )
5K EPU IE FIBLEIRERS R < 5 R i
T AR B A ) R . PR T B RN Y
FEAE, — /G TT RN 2 35 1 b DX 8 AR B AR 11 B
7P ARG A, ESE B b 3% X mT A DR Ay i
R Y AT 25 B EPU, ST W] g 7 3L
AR AR S 3B SR B AN IR IR BRI AL
KA TR AT kKX, H EPU $5 %t
KK TR E 4, AR, A0 A7 g 45 v
X ) EPU $8 5O X4 i, 2 SO B A i
EPU XTI HY R E A, HBLRTIE 9« 5 R 30
(ES O

Fo6 IR\HMAE 2x2 HHEMRLER

. Sum
(1) (2) (3) (4)
WOt 75 vy WO J5 W J5 A% W J5 A%
B J5 B 5% B J5 5 B 75 A%
EPU_Rel 2.159" 5.080 """ -0.870 0.771
(1.268) (1.729) (0.864) (1.126)
A Yes Yes Yes Yes
E ] Yes Yes Yes Yes
FEA 1874 1 846 1 846 1874
Adj-R? 0. 206 0.043 0. 068 0. 009

@ MRTRIR, SRR T IR DA PR AR BN A 0] U 2528
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3. R A I

KA A BT R AR 50 . B — B
FEARIIER B R % H1 B I W REAS $ IR A2 B
M DX (AN DR 4337 FS2 07 ) 6 B R AR AR By
31 HbIX x8 4% =248 BiFEA, {5, T3 EH
X Z 25 A AR RE I FEEREE | A SR b A%
SERM ARG B B R R O AR K 2
5L, BRGNS A IX A
HIYETGER , D LA BRI Jy (B AR 3 AT ) Ab
TV B X R A FEEAT 01T PG R4 ik B
ERG TR DRl o, 5=, % g
FEAR AR 57 B K FETENAR AR
FEETE i1 B4 1A 5728 Tobit WA 158
EPERE G  F TR 0 ) R, ST 4 0 A
Ml E5 5 02 15 08 55 9 0 U B 45 2L
XFFE HI FREAS 1, R FHES —FNSE — b ik
PEATRAER PR BG: (3R 7) 5 % TR H2 FAEA
2, KRS RS =R kAT AR R AG 5 ( R
8) . TR AL SRR Bk HI il H2 3
8T 2R,

4. N AP

ERIE AT, A I8 0 A A R 2
[E]f) EPU 225 | 52 5k H BUR 1) A8 A 16 22 WA
It 77 R A o 2 DA S O W A7 o 1 A 5 DX B
Tl A LR TR R A kAT R, 2%
FEAS R REI , SRIAT, S M EIR X Rh H & 1

TIOWLI B T Bl ARMEZR EPU X — 72 WL PH %3tk
LR DRI, 3 22 1) RS AN A AE 2 1) R 3 )
R, B R — 2 il U Rl REAEAE 1 P AR ) R
XFH1 H2 Bt T B AR & I8 P B B/ —
Feflivt (2SLS) ATRI IR . HAARK UG, 4 F X A=
T AT 448 1 BOR i AR 50 1E o T R
Ap Y AR B R ST A R IX
DK Yk BE ) A BCR BORTES [R] 2R 47 A8 1
THE AU B BOOR S 5% 0 A A0 A B[] fr) S
PR T B & T @S VR X BT AT
KA X IR | P B K H & 5 rh e 25 7 1l
T WA BEOR | BOR A S8 4w i X 1118
S Z P RO TS RHTBOR , T4 /55 2 1l i
EPU WO AR PSR 7= A 5, R, 444
DX BRI EEAE e 4 vl v R BUR I SRR BT
YerE , A RIS AMETE , BES R Ly i 2 T H
A AN PEER
o 5B 1 AR T LS A BURL B S
BER EPU 2 X0 22 15 1 N A MEAG 36, K 9T I A
) BOR L BAE BUE o T HAS RS, Kz
] EPU 4% 25 SR SR X IR0 & 8= 4 T B 3%
e HRBR K TR 4 PR, 52—
GRS T EPU AR X 22 BE52 1) PN A A 56
FTLAE B AR L S b 08 OO A B4 AR A
T HAS G5, K Z A1) EPU 25X} 58 A
N 5 I 38 20 14 5 i B A B b (X 3% 4 9K

®7 RiZHI REMKIEMEAER

A (1) (2) (3)
Num (OLS) Money ( OLS) Money ( Tobit )
EPU_Abs 11.133 % 0.019** 0.018*"
(2.213) (0.009) (0.007)
P AR Yes Yes Yes
Fisf 1] [ 28 407 Yes Yes Yes
Ny 248 950 1294
Adj-R? 0. 595 0.111 0.032
F8 RiZ H2 FBEMKRIEEPLERE
. (1) (2)
o Sum (OLS) Sum (Tobit)
EPU_Rel 1.900 " 9.229***
(0.497) (3.296)
Pt AR Yes Yes
bl Yes Yes
s} [a1] [31 72 R Yes Yes
[Ny 5 040 7 440
Adj-R? 0.164 0. 087
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*x9 IATEXT EPUEBEEMHAMMEIIRLER
5 (1) (2) (3) (4)
Money IsMA Num Sum
EPU_Abs 0.072*
(0.043)
EPU_Rel 0.730** 1.661 " 13. 889 **
(0.069) (0.188) (1.321)
P A Yes Yes Yes Yes
W HO Yes Yes Yes Yes
P Jia [ 5 2808 Yes Yes Yes Yes
FEA 1 294 7 440 7 440 7 440
TR A 56 36.274 % 705. 482 *** 678.782°*" 678.782°*"
S5 37.118 889. 422 916. 306 916. 306
(16.38) (5.53) (5.53) (5.53)

s THAS RIS R RSN Kleibergen-Paap vk LM Ziit i, 5550} Cragg-Donald Wald F Ziit it , HAE 5 N b5 T

T+
AR 10% G SR HERI(E

P5) . PR BRI MIH M F 48 it &30 &
T 10, R8T T HAS & 59876 10 N A e A
B e B AH S, JF HARE I T AN AT B R 56 5
59 T HAR R I, X UER T T HAS & a5
AR, R T HAR SR 5 o — A =6l T
(B 5 B P A P Tm) 8T ik B T S R B9 SR T
R

5. 98 2R AT

FEHEMNH S5 SRS T R Y EPU 2200 2
FR A L X 2 (] Y S M O A B, FE T HL N
H2, R HEEAR 2 # 850(5) fik (6) i — 204K

I X AR 5 & Rl k KX EPU 5 S5 H
WAR PR RLN . 2 10 519 OLS WA ZS R 5%
UE T 15 RUO0 (AT - 725 IR 808 LA, PR
Hi EPU (18R X 25 5 X6F 5 b 3 ) 7 52 i 44 SR (.
F, R0 MR BoR . — 7, W Jr 4l
JKEXT EPU 22 8B 5 %A i 2l 1Y) OC R AR AE B 55
YER FEAC BT T RECH T (5 EPU 20 R %K
BT TR AH L ) , ELAE 19 /K5 F 8 2 X i
WA 75 4 oK 5546 T W EPU 22 BE X6 11 1)

SN JT] T W Ty BT AR B A A 5 1 DB
W) 5 1) A | HE 4 Rl ST ot S b 5 ) 14D 52 Wi
F10 FAFHEEFELER

(1) (2) (3) (4) (5) (6)
A IsMA Num Sum IsMA Num Sum
(Logit) (OLS) (0LS) ( Logit) (OLS) (OLS)
EPU_Rel 0.174*** 0.316** 3,243 0.469* 0. 457 9.443"
(0.056) (0.133) (1.080) (0.277) (0.657) (5.316)
EPU_RelxFinance_F  -0.030"*"" -0. 115" -0.606 """
(0.005) (0.012) (0.097)
EPU_RelxFinance_T ~ 0.019*** 0.117*** 0.415*"*
(0.005) (0.012) (0.094)
EPU_RelxCredit_F -0.023 """ -0.071"** -0.469 “**
(0.003) (0.007) (0.057)
EPU_RelxCredit_T 0. 006 ** 0.054 """ 0.133**
(0.003) (0.007) (0.060)
2T I Yes Yes Yes Yes Yes Yes
P A Yes Yes Yes Yes Yes Yes
A Yes Yes Yes Yes Yes Yes
P i [ 5 2808 Yes Yes Yes Yes Yes Yes
FEAS 7 440 7 440 7 440 7 440 7 440 7 440
Adj-R? 0.332 0.152 0.151 0. 347 0. 155 0. 156
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FEAE SR ALAE T, TE 2 B0 RBCHIE (5 EPU
S B T — 30, HAE 1% K F 3,
XU B 7 4 il K 7 T DS AR P S EPU
22 FE T - 452 M), 412 3 05 i o A b 1) 5%
RPN T3 —J7 18, W J5 15 FH AKX 9 b
EPU 22E 5 R HOIF W19 ¢ R 2 B 5516 H , 78
EHIERECH (5 EPU S0 R 505 16141
), BAE 1%K - E B3 3wl B 75 5 H
JKFH158 T Wisin EPU 22555t 6 i 520, 361
T T I b ) B AL 5 T MR SO T T
AR, HAT /K S5 b I 1) 4 52 i A7 7 5 A
YE  TE2E B30 2B IE (5 EPU 520 24K
(7 1 —3%) , HAE 5%/KF | B3, X itk
WO 7 15 K AT LA Ak W6 i EPU 22 B % 9
WA s Wi, A 2k WSO 7 T A b 1) TR AR IR
OPLERAIE TR H3 A1 H4

A ESET

AW S A FH 5 I 7 A Al A B DX
B, I A B BRI 2] A s T
BRXIRZ M EPU $5 80 M ik, BT
X3k EPU 25 FE X 98 AR A 5 0 0 9 52 ), Xof
“CRREMEIR TR TR R, PR AL
56, REHLIX Z A EPU £ 34 S8R A B IX
B SN, IS IX 8] EPU 22 53 1Y 48 % 16 2 4
XK R, GRS S b 3 2 A SR S & 4
X3k EPU 25 573 5% AR W30 ¢ R 2R INAE
IR S 15 ML DX ] Ak b DX B 3 3l T B AR
A B (%) T 1) 20 A ok S TR DU 6 1] T A
EPU HuIX [a]fik EPU HiIX 35l , 78 EPU MR i
Hi DX, BEA T MR EA 5 22 A, EPU IR
b D3 3o % S S b IR W AT AR AN B
e, 2 Hh 4 il R J KT 545 K435 IRy
SRR T G A RO R AR T 38 5 A I X EPU
ARG SR T IR, X FRA
i b, —F KT B8 ] LLZEff EPU R 1)
TR, DT U852 9% AR ) 3 o 5 AF B, %1 ¢
AGAML, Z 35 W8T AT U2 #E EPU JIr5| &
FIRATA . SRR S LUT H7 T
EIZT_\‘:

S — |, R SR R A BB 4% 30T 22 P SR
TR S A i DX, R AT A T RO TR OK
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X, — S0 P SR (1) S il 2 0 7 B A
Skasyar | i A R i s i S A B i
TSI i 4% ik s B 2 EPU YRR 2 —
AAFGEFR B, EPU 48 8042 TR T 8O A G
R, — 7 1T, 285 BURE IR 1 DXAS o 2% B 3
He, MRAZIL e L HEFE A £ & X, 2R
A [ = b DX AR S i A PR, AT RE S R B
WG, IEZ X EAREZ, B—F
], 2855 BRI N % S TP e R — ML X T 1
2] BE o0 B 2 BT AR A G T M B b 1K B R
EPU ik s2 i/ ME

55 M BURE PR 28 T BOR 1 Fa e 1
F—3 Pk, ARAEAIELEE, & EPU (9 Hb XK
DI | BEACIA , 456 B B T 0, My BUR
BB TR S R ORI RTELE ) Xkt T
g ok EPU MURTE, S 3 B EIRME O & LR
b, A2 M B AR R A AT 11 55 BUR RO
DA , b 7 ORI 3R 8 B BUR B e P Fn—
otk XA R Z A IX e A, 4] IGE
MIER BRI ROXUT B e B A R
ST s BOR e i B B L 38
15 B8 8 T8, AR 8 2 AR 45 T 28 BF LR 1Y
T,

55 =, M7 U K (2 E A Hh 4 @il ATl
MG R, ASBFFE R, 58 38 1) 4wl w] L
ARG FBUM R BOR , 22/ EPU 47 Sk (19 7 I
S TRV, A i 4 Rl 1) & S A A8 B4l
R0 B AE T 0k sh A2 55 BUOR AR AR O RS 0
HEAT DRSS BRI o, AT R AR EPU A AS I 5%
Wi BRI, i ORI A Ak 4 Rl BT 1 RHASE
S5, 5035 A LR Y A B 4 R R
HEA MRS 1 B8 1, 4T 38 BUR 5 4 LG 2
] A5 B G S IR,

S50, 17 O A AL 2 A5 AT X 2 5 1)
DiEk, AEFIT R, M X (5 K F RE A% 3 1k X
B EPU 215 X0 I 0 (5l >4 Hb oy BRT i F&
L 51 AR KIS AR KSR, FEREAIR
X3 EPU [ [R] B R [R) 25 K 0 & oG b SC B 4
W B2 32 SOOI B 31 S Ak, DR
I S AT A B, [, SR AR
SERAF ARG B 1, INSE 38015 R4, B
TEAEAR IR SS ; 1 A O (5 IS & M Tk A K
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VEMCHLAL R A5 5 KA T Dy 5 BRI BE S BURF A5
W ERI], e % T 3 BRI Bom B A5

R, Al IO 58 3 I BB A OGP SR AL
TR . RSB FEEEE, 4l I e A7 7
B EPU I, S I A AN 2% Sy — Fof i 6
Jith, B E A S I W I A —E R R
RERE LB R I3l . ik, el B 4545 A B
e R it R AT VERR VAl , ] % 58 A SR L
AT HOR AR S N TR DY LAAE S 43
XEBBUCR R BB E N

SE Lk
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Regional Differences in Economic Policy Uncertainty and Capital Flow: From the Perspective of
Capital Market Integration /ZHOU Geng'’, LIU Chang’, FAN Conglai'” ( 1. Yangtze River Delta
Economics and Social Development Research Center, Nanjing University; 2. Business School, Nanjing
University )

Abstract: The current fiscal decentralization system has led to significant differences in regional
economic policy uncertainty ( economic policy uncertainty, EPU). Due to the limitation of EPU indices
being available only at the national level, researchers are unable to examine the impact of regional EPU
on domestic capital flows. To address this, a measurement method for regional EPU based on big data
and artificial intelligence is proposed. This method empirically investigates the effect and mechanisms of
regional EPU disparities on cross-regional capital flows, offering a new explanation for the “ Lucas
Paradox” , a capital flow anomaly. The study reveals that greater regional EPU disparities in China lead
to increased cross-regional capital flows. Analyzing the direction of capital flows shows that the
relationship between regional EPU disparities and capital flows is mainly reflected in movements from less
developed regions to developed regions. Capital tends to flow from regions with higher EPU to those with
lower EPU; enterprises in low-EPU regions are less inclined to actively transfer capital outward, while
enterprises in high-EPU regions are more likely to transfer capital outward to mitigate risks. Further
analysis indicates an asymmetrical impact of financial development levels and credit levels on the capital-
exporting and capital-receiving regions. For capital-exporting regions, local financial development and
credit levels weaken the positive relationship between regional EPU disparities and the scale of cross-
regional mergers and acquisitions. In contrast, the effect is reversed for capital-receiving regions.
Finally, the article offers policy recommendations for the government and enterprises, including
reasonably planning pilot areas for various economic policies, maintaining consistency in economic
policies, vigorously promoting the development of the financial industry, emphasizing the role of social
trust, and improving decision-making mechanisms for cross-regional mergers and acquisitions.

Key words: capital market integration; uncertainty of economic policies; capital flow; Lucas Paradox;

inter-regional M&As; Baidu Index; deep learning algorithm
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