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TR, R e CGRBL AR R A . b, BUR AR
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*3 TERRERMELSIT

T8 HAE HE EE BME O PAE RXE
RiskT 20983 0.0330 0.0002 0.0035 0.0225 0.1244
RiskT1 20893 0.0787 0.0004 0.0082 0.0546 0.2878
EPU 28629 0.0118 0.0000 0.0056 0.0107 0.0244
wCR5 24191 0.5573 0.0010 0.1882 0.5664 09192
wCR10 24191 0.5934 0.0010 0.2174 0.6075 0.9412
wHH5 24191 0.2018 0.0009 0.0137 0.1670 0.6124
wHH10 24191 0.2024 0.0009 0.0146 0.1673 0.6124
SOEs 27918 06112 0.0029 0 1 1
WROA 26064 0.0467 0.0003 -0.1271 0.0481 0.1636
wlev 26234 04739 0.0015 0.0428 04653 1.5929
wGrowth 23793 1.1575 0.0022 0.2381 1.1282 1.9604
wTlobinQ 25551 1.9973 0.0104 0.2266 1.5278 10.5752
InSize 26237 21.3261 0.0074 18.7610 211674 251952
InAge 28624 2.3308 0.0034 0 24849 3.2189
InGDP 28629 124835 0.0042 11.0208 12.6659 13.3628
InFExp 28629 10.8476 0.0053 8.8282 11.0444 11.9302
InM2 28629 12,9633 0.0050 11.0145 13.0714 14.0212
CPI 28629 51122 0.0038 3.9690 519 6.067
PPI 28629 3.5158 0.0022 29260 3578 4.002
Industry 28629 4.5391 0.0065 2 5 6

E A7k (Industry) A8 : - @k, 2- AMFL, 3- %, 4- %4 5-Hik, 6- Tk
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FE AR REZE FTIRAE SRR, EE, REHE
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R ANV AE & B is i T I 22 5

F4 FETENHEXEREY

RiskT  RiskT1 EPU wCR5 wCR10 wHH5 wHH10
0.9909 1
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(0.000)
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EPU
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B (4) — (7) BENIRAAE A BT VE MR I 45 .
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il XUBS: 7R HH S TR AR G o IR S IR X R T A BUR AT
FEMERY CHLIE BN RON " ke, BITE b RR,
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4, PSR IRBE H2a Il H2b, 9% UK A i PR s &
(EPU) REFEAEEAG MR 0.5824, HAE 1% K-
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M THAFS B 52 F . E—2, 7E EPU RE022 B & MR I,
EPU Z X4 A 25 550 0.4990, HIiX— 2555 7E 1% HIK
VR HA RN, R CRE TR H2b,

TS5 (4) —(7) REBIATIRAERE, KK
1% H3a il H3b. ZVFEUR AT E & (EPU) MR
BAEFET] T IRACEE B 22 J5 B R s 32 T, HASTE 1% 1Y
AV B W, TR A TP R Y SO0 B8 HL UL
TEFTA Jr R 3 25 R, RWIRAUE hREAR TR A
A XU, AR HH R, T S R A R B AR < XU 2 AR B
e 07 D) ol 2 1 55 T 485 5 SR AS 8 P U ) B . i
SR, IR B AE TEFRIE FT A A AL S R v AR
BLF, K AR 78 98 1 Al USSR AT Sk T R 5 45 U
PEAERT . 25 R R BT, IRACEE b B 1 1) 38 0 BORAS 1f aE ME
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Jir PR RT REAE T [ A A b ST T i P A B 2 < XU 7 QB
(R A T HISS AR 5 R, A A A R o e =5 1 55
T LI U, R A B AR XU AR AH A ]
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®5 ZLOPER
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AHEMESNERLHNES
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(0.000) 0.273) (0.000)
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nrexe 0000) (00000  (0000)  (0000)  (0.000)  (0.000)  (0.000) RS GES IRECIR AT, R A
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EPUXWHHS -1.0880%* EPU RiskT RiskT RiskT RiskT RiskT RiskT RiskT
wHH10 00181 FRA, BRFRRBUFIEEEEMNEER
EPUXwHH10 109547 Period 00035%k% 00009%* 00012 00004 00024%* 00020 00012%  0.0012%
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F4 Al G AL 2 3 B T BUR A B 8 1 253, B 3%
PP AT BOR A EEM EERE, Hik, NFEA|
% (2) - (8) REPYMEIHEERAT UL I, RAE M=
WO REC E YRR, HEARE, HABMSFSHERS
KM B, NTRB P (2) - (8) RAaymlHg
RATLAR B, BRy-RME T 22 AN B 46, A EAR i &R
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A AU v RE R Y 250, R B 5 A
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Sy e R T U A B A A b UL & (B dwCRS
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MR 10 AT LUK B, S EORA# T (EPU) 33K
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dwHH10 -0.0040%#%
EPUXdwWHH10 (b) -0.2744
N 16042 16042 16042 16042
R 0.0548 0.0579 0.0615 0.0618

F 4828 47.38 5217 5209
ZENNEASK  FE 110 114 0.65 0.70

% (ath) (pf&) (0.295) (0.286) (0419) (0.404)

E % p<0.1, ** p<0.05, *** p<0.01; =2 AHKAE LA EHAE N A AHRE, R
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FLAIRA R (B ath=0), HoF FAAARSERY F 4312, p AARSEREW 2 EHAKT;
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5. 8t i A8 ik n) @i

9T HEBS HAth AS B X ST S5 B T, AN SCHE RN
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ARl ol
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RiskT
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% op<O.1, ** p<0.05, *** p<0.01; FHCRMEL A EAERES, NAEEAS, R2 S
)G ARGLE R F, FAREGEEG FAL; TEs RE R, ok fe, B mEE T
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Economic Policy Uncertainty and Corporate Risk Tak-
ing: Opportunities Seeking or Loss Aversion?

Liu Zhiyuan', Wang Cunfeng', Peng Tao’, Guo Jin'
1. Business School, Nankai University; 2. International School of
Business & Finance, Sun Yat-sen University
Abstract The risk level that enterprises are willing to take is an
important part of corporate strategy decision. It not only concerns
the survival and development of enterprises, but also determines
the innovation ability and economic growth of the country and
region. Thus, it has widely attracted the attention of scholars in re-
cent years. According to the theory of institutional economics, the
decision-making behavior of enterprises is affected by institutional
environment. Due to the diversification of government goals and
the complex and changeable macroeconomic conditions, economic
policy uncertainty becomes an environmental feature that enter-
prises can't avoid. So, in an environment where economic policy is
uncertain, how will the corporate risk taking behavior be affected?
Does this influence have heterogeneity due to the change of enter-
prise characteristics? Based on the Baker's China economic policy
uncertainty index and a sample of A-share listed non-financial com-
panies from 1995 to 2014, the paper investigates these questions.
Results show that the economic policy uncertainty increase the cor-
porate risk taking; but this effect only exists in the non-state-owned
enterprises, and it’s insignificant in the state-owned enterprises; At
the same time, ownership concentration can significantly reduce the
positive effects of the economic policy uncertainty. Further studies
show that the negative impact of the ownership concentration exist
in both the state-owned enterprises and the non-state-owned enter-
prises; Especially in the state-owned enterprises, after controlling
the ownership concentration factors, the influence of the economic
policy uncertainty turn into a significant positive effect. These
results mean that, with the rise of the private economy, the “oppor-
tunities seeking effect of the economic policy uncertainty begin to
play a leading role in China’s enterprises, but this positive effect is
being impaired by the risk-taking agency problems in the enterpris-
es. Especially in the state-owned enterprises, the double negative
impairments of the managers and shareholders risk taking agency
problems have completely counteracted the opportunities seeking
effect of the economic policy uncertainty.
Key Words Economic Policy Uncertainty; Corporate Risk Taking;
Risk Taking Agency Problem; Ownership Structure
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