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Abstract: In the situation of increasing uncertainty, as an important financial institution, the risk-taking behavior of
banks will directly affect the investment efficiency of enterprises, and then affect the macro-economy and systemic
financial risks. The paper analyzes the impact of bank risk-taking on the investment efficiency from both inside and
outside the balance sheet, and explores the impact of bank risk-taking on the investment efficiency under economic
uncertainty. The empirical results show that whether the bank increases the on-balance sheet risk taking or off-balance
sheet risk taking, it will increase the firm’ s inefficient investment. Affected by the uncertainty of economic policies,

bank risk-taking mainly reduces the excessive investment of enterprises to alleviate the inefficient investment. It is
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important to note that although most firms are underinvested, bank risk-taking does not have a significant impact on

them. At present, we should improve the unified risk control system of bank financing on and off the balance sheet, and

strengthen the role of supporting the real economy. At the same time, more measures such as market, economy and

technology should be adopted to share bank risks, effectively enhance banks’ willingness to bear risks, and reasonably

guide the flow of bank credit funds. In addition, we will further strengthen policy coordination and coherence, guide and

stabilize market expectations, and take a combination of measures to expand effective investment.

Key words: economic policy uncertainty; banks’s risk taking; enterprise investment efficiency
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N 59315 59315 59315 59315
adj. R? 0. 002 0.013 0. 003 0.014

(1) " A 10% KPR35, ™ 4 5% KPR, ™ N 1% KF &
T () FE S PMEMRET St E; (3) MRS S T E
( heteroskedasticity ) Fl 4l 22 (cluster) %

(2)# TR . LERFABIARRL

BEREA I3y 3t BE B ( Overinvest ) FIHLTE A 12
( Underinvest ) W2, 32 5 51 (1)—51(4) /R 2
i BERCBR A Y [ H S5 2R, 51 (5) —51 (8) W 7 1Y
A LR IHZER e R AT, 50 (1)
FRAT R N RS 7K 5 ( Loanapproval ) 131 (2) 4817
ANXUES: 7K HH ( Shadowbank ) B 101 )T 28 40 i H
I, BERAERAT XU AN R T Al o B e 5t )
(3) FF (4) A2 B30 ) ZR 08 35 O 0, D6
AT EVEGE R T ERAT XURS AR HENT Aol o i 4 5%
MBEHEVERT, SR TEARTEAN L4, 51 (5) FF (6)
H R PR, R AH | 32 2 XU ZCFH A [l 9 2R B )
H(7) FF (8 ) HhAE LI Y 1Al H R AN 2 1
AR AT RS, AR LGS Al B9 IR 5 5
JE R AT AR  FEL PR ECR A TE T ok A KA
A FE ARG TR O3 Rl O SR DA B 2 P
A B PG R BEAN R RE AIAE22 | 3 AR A
FEBA Z /DR, T, 5 =P RARIE

(W) REEAL

Ll AT e — s . AR AR SO A R LY
M SAOUL Y L B R T AT 5, B B A B T IR R
PR RTREPER /N O ik — 2D HEBR - B0
A PR T — R SR AR s =
PR R 5 SR AR 6 51 (1) —51] (4) FiR,
RUILHEZTIER,

2. BT EORAR E TR T, B30k
FHSRBCY 32106 28 5 BOR AN 1 ) 8 5080 e #
NG Ol 15 7 2T BOR AR )
A FAE T BRI AE AT B e e, R
PARE A 13 1) 56 23 S AR 176173 A 172,
FATIMIEZE IR 6 51(5) F1(6) B, 45 R Bk
HEH] T 45 iy Al SEE

3. MR WA ) AR, A M B 2 WL A ol A
JE HRT 8] 3 AT R AR VA B, A5 R Ak 6 P B
(7)—31(10) Fi7R . BIASER SR #0028 & AT
SR R R A S R AR A, BT A 48 2 T
FEM,

SRR T 48U BOR N 2 1 RE 68 22 AR AR AT
IR R HE RS il AR A4 B8 A R R
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*5 HEERMBEHRLNE
At (1) (2) 3) 4) (5) (6) (1) (8)
Overinv Overinv Overinv Overinv Underinv Underinv Underinv Underinv
EPU 0. 0003 -0.0014 " -0.0059 ™ 0. 0001
(0.71) (-5.35) (-2.38) (0.78)
Loanapproval 0.0337 " -0.0152 0. 1750 -0.2047 "
(1.72) (-0.73) (0.76) (-1.75)
EPU x Loanapproval (0_21271 ) ?1123?
Shadowbank 0.0197 ™ 0. 0535 *** 0. 0363 0.0176
(12.34) (4.45) (0.76) (0.85)
. -0.0282 " —-0.0036
EPU x Shadowbank (-3.27) (-0.27)
Lev 0. 0068 *** 0. 0066 ™ 0. 0061 ** 0. 0065 0. 0022 0. 0022 0. 0022 0.0019
] (3.61) (3.77) (4.42) (3.88) (0.96) (0.96) (0.96) (0.86)
Shrer 0.0023 0. 0031 0. 0043 0. 0030 —-0.0010 -0.0010 -0.0010 —-0.0003
(0.74) (1.01) (1.38) (0.97) (-0.36) (-0.36) (-0.36) (-0.12)
Size -0.0012" | =0.0012™ | =0.0011™ | -0.0010" —0. 0005 -0. 0005 -0. 0005 -0. 0005
(-2.24) (-2.16) (-2.04) (-1.92) (-1.27) (-1.27) (-1.27) (-1.34)
Tobins® 0.0015 ™™ 0.0016 ™ 0.0018 0.0017 *** 0.0011 ™ 0.0011 ™ 0.0011 ™ 0.0010 ™
(3.78) (4.09) (4.64) (4.42) (3.70) (3.70) (3.70) (3.33)
Cash -0.0202 """ | -0.0215" | =0.0212™ | =0.0212 ™" 0. 0101 0.0101 0.0101 0.0103
(-4.33) (-4.64) (-4.51) (-4.56) (0.93) (0.93) (0.93) (0.96)
ROA 0.0010 ™™ 0. 0009 ™ 0. 0005 “* 0. 0008 *** 0. 0000 0. 0000 0. 0000 -0. 0002
(5.55) (4.70) (2.69) (4.29) (0.18) (0.18) (0.18) (-0.60)
Exfin 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
(0.92) (0.63) (0.81) (0.53) (1.41) (1.41) (1.41) (1.40)
Age -0.0005 *** | =0.0005 *** | =0.0004 ™ | —0.0005 ** | —=0.0002 *** | —=0.0002 *** | —0.0002 ** | -0.0002 **
] (-4.89) (-4.43) (-3.47) (-4.23) (-3.02) (-3.02) (-3.02) (-2.50)
cPI 0.5340 0.4347 " 0.4610 " 0.5991 *** —1.2442 -0.7031 -0.5280 0. 1498
(6.81) (6.20) (6.01) (8.00) (-0.75) (-0.74) (-0.63) (1.06)
cDP 0. 0086 0.0159 ™ -0.0111™ | 0.0231 "™ -0.0172 0.0131 0.0705 ™" -0.0058 ***
(3.26) (6.02) (-2.30) (7.34) (-1.01) (0.57) (1.97) (-3.54)
Constant -0.5917 *** | =0.5669 ™ | —0.2659 ™ | -0.8210 " 1.4284 0. 5920 -0.2594 —-0.0541
(-6.83) (-6.78) (-2.79) (-9.02) (0.79) (0.85) (-0.54) (-0.35)
Quarter Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Cluster at firm Yes Yes Yes Yes Yes Yes Yes Yes
N 21127 21127 21127 21127 38188 38188 38188 38188
adj. R* 0. 050 0. 056 0. 070 0. 059 0.010 0.010 0.010 0. 007

(1) R 10% KB, R 5% KFRE, ™ N 1% KB, (2) TS PRGN RE T it ; (3) frifEIRZE T )5 22 (heteroskedasticity )

A Z 3 (cluster) THEL

Fo6 REMKRE
2 (1) (2) (3) (4) (5) (6) (7N (8) 9) (10)
Inveff, _, Inveff, _, Inveff, _, Inveff, _, Inveff Inveff Inveff Inveff Inveff Inveff
EPU -0.0012 " | -0.0010 ™ | -0. 0014 ™ | —0. 0008 *** -0.0010 | 0.0001
(=7.02) | (=-8.16) | (=7.76) | ( -6.51) (-6.04) | (0.97)
0.0301 ™ 0.0207 * 0.1320 ™ 0. 0649 ™ 0.1613 ™
Loanapproval
(2.64) (1.69) (16.95) (8.80) (13.50)
EPU x -0. 0064 -0.0072 " -0.0136
Loanapproval (-4.95) (-2.64) (-6.24)
0.0079 ™ 0.0141 ™ 0. 0308 0.0153 ™ 0.0572 ™"
Shadowbank
(12.31) (3.94) (1.04) (10.55) (4.44)
EPU x -0.0064 ™ -0.0104 ™ -0.0304 ™
Shadowbank (-2.37) (-2.10) (-3.57)
Constan -0.0458 | -0.0147 |-0.2026 | -0.1797 ** | -0.4969 ** | -0.5019 " | 0. 0291 *** | 0. 0522 | -0.0093 |0.0524 "
(-1.21) | (-0.41) | (-4.48) | (-4.09) | (-4.68) | ( —-4.68) (2.96) (6.90) (-1.24) | (6.90)
Quarter Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Cluster at firm Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 39542 39542 39542 39542 59315 59315 59315 59315 59315 59315
adj. R* 0. 045 0. 048 0. 049 0. 050 0.013 0.015 0.011 0.013 0.012 0.014

(1) " R 10% KB, R 5% KFERE, ™ H1%KFEEBE,; (2)FFSHIERZ T it (3) FREIRZ 57 2 (heteroskedasticity )

FOA b 5 (cluster) P
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