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Abstract
With the development of economic globalization and the turbulence of the international situation,
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the uncertainty and risk of the external environment faced by enterprises are increasing. There-
fore, based on the principal-agent theory, this paper selects the external variable of economic pol-
icy uncertainty, and takes 71 listed real estate enterprises in Shanghai and Shenzhen from 2011 to
2020 as the research object to empirically study the impact of enterprise diversification on enter-
prise performance fluctuation under the adjustment of economic policy uncertainty. The results
show that: the degree of diversification has a negative impact on corporate performance; economic
policy uncertainty has a negative effect on enterprise performance; economic policy uncertainty
positively regulates the negative impact of diversification on corporate performance.
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Table 1. Select sample enterprise table
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Table 2. Definition of variables
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ROA1=a, +a,DT +a,Lev+a;Share + a,Size + § (1)
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& 3 NFEEBENFREG IR, A RSO bREZEN 0.0293, H/MEAN-0.172, &
KAE 0.193, Ui BAFRIE 55 b = b SO AR AR X R, AN Ak 2 oo iR B 4ME y 0.512,
SURIIARHEZ R 0.355, RIS GRAFE—EFRERE), H/ME 0.00912, FKMH 1.602, ULHAFEA
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Table 3. Descriptive statistics of variables

3. BEMMRMEST

VARIABLES N mean sd min max
ROA 710 0.0276 0.0293 -0.172 0.193

Dt 710 0.512 0.355 0.00912 1.602

EPU 710 3.563 2.335 1.139 7.919
Lev 710 0.667 0.173 0.0959 0.941
Share 710 60.82 15.95 15.93 89.39
Size 710 23.77 1.365 21.15 28.26

(=) HRRIE M

FERRMAMRIE A R T R 4, A LA H AL SR 2 TR 5 4 SO A % R BON
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RAKON-0.077, WAL 5%HRF B, B 2 KIS EAEWIAEY .

Table 4. Correlation Analysis of main variables

T4 EETEMRXESH

ROA Dt EPU
ROA 1
Dt -0.079™ 1
EPU -0.077"" 0.00200 1
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$R-0.002, KW AAEEREFAE, B2 F250UF; &5, @ BA3)n] DU H 4SRN interact
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Table 5. Regression results of enterprise diversification, economic policy uncertainty and enterprise performance

F5. BT HIRE . FBERTHE MM SEEEIER

VARIABLES ROAL1 ROA2 ROA3
Dt -0.010™" -0.011""
(-3.60) (-2.37)

EPU -0.002""" -0.002""
(-3.43) (-3.00)

interact 0.00037"
(0.31)

Lev -0.080"" -0.084"" -0.086""
(-8.40) (-8.27) (-8.45)

Share 0.000™" 0.000™" 0.000™"
(6.03) (6.01) (5.96)

Size 0.003"™ 0.004™ 0.004™"
(3.14) (4.10) (3.96)

Constant -0.005 -0.037" -0.022
(-0.25) (—1.80) (-1.11)
R-squared 0.181 0.185 0.198
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ORI bR HE 220 2,335, AHXTECR, HiHERE/MEN 1,139, BKEA 7.919. B8, EANZF
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ALE KBS RZA, SR E A SRS AR IR IE AT 7E . DRk, Al &g T 08 45
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