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Abstract

Economic policy uncertainty is one of the important challenges faced by enterprises, and digital
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transformation is an important way to provide enterprises with new quality productivity. Based on
the data of China’s A-share manufacturing listed companies from 2012 to 2022, this paper uses text
analysis to construct the economic and political uncertainty perception coefficient and digital trans-
formation index at the enterprise level, and discusses the impact of enterprise economic policy un-
certainty perception on digital transformation. The results show that the perception of economic
policy uncertainty will inhibit the digital transformation of enterprises, which indicates that when
enterprises perceive policy uncertainty, they will reduce their willingness to digital transformation
out of caution and avoid risks. Heterogeneity analysis shows that compared with state-owned en-
terprises, non-state-owned enterprises have a lower willingness to digitally transform when they
perceive economic policy uncertainty. Enterprises in the eastern region are more affected by eco-
nomic policy uncertainties. Based on the research conclusions, this paper puts forward valuable
policy suggestions from the perspectives of maintaining the coherence and unity of economic poli-
cies and increasing support for enterprise digital transformation.
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FRRAE TUYIEAT WK [4], SR MBUR RS 2 TN T . Al 28 5 BUR AN 2 PRI A L SR 250
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WP AR R A T SR 2 T T R . 5, PR A EL AN E VEIG n T Al 5 T3 2 AV
fEEEEL, SRAENCRTRE, MR A mA[10]. HK, KA E IS 3 BTk
R REWEN[11], 2Bl T Ak S AR E T, 3K T8 K. HIERIE T S
FLERMBARB R AL R TR, — Bl o] R & IR AR 22 DR BRI 8 T RN SE IR A Y, LUK
R RE R AN KBS [12] o £5 EPTIR, Ak A TrBERA I E YRR LT, BT Sl B dolk 225 seA
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3.1. BUEXIE

AHTFLEEL 2012-2022 4 rp [ A eIk b A F] o AR A B MY A PR R T R S5 Lk ke i i i
WO SAAATIE, B A RSO, Al 2 ()22 57 . BEA T IR 4G T 2012 48, RO
M 2012 SETFIRINCR T B 2B e PR3] ASCHEE R B CSMAR Hifi Dyl Sk 45 5 5 In v iff
AISE, ARSOMEHRA 7RI AL R (1) ASCHIR ST A*ST Mdlbie A (2) MBRES: s A E BT
TEERAT; (3) RIRE 12~22 W EAEAF 3 SEI4L. BRI R AW, A SO T Bl A2 A
1%F7K-F BT T Winsorize 403, 5 ZA43%)] 20,330 /MUNI{E -

3.2. FEEN St

(1) Befdrer &

ARSI Af R A Bt A L B b 3% 1Y (Dig) » B S Python A4 E i 24 R -4 B PDF #2409 TXT
K, RO MD&A (BEZ T 50 A: BiJE, ASUEERIEENMGE, BT MD&A H
KT BA WL BRI A, R E B e R B A AR . M TR . KR AR, B
HR REAREAR . PR X AR, M5 T2 79 ARSI A, T 00 2 A b 3 A e A
K. BRI, GenDig=In(1+ S<8i40).
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A IO R AR B2 AV 22 B BUR AN € 1 B RN (FEPU) o 4 T SCHR E ZEHE A B BUR A 2 MG i
—FE M, G0 Baker SR EE M TR B B X EUHIX 2 AT BUR A E TR . A SO S5 B
[LA1Z5HIBIEFE, A AR T PR BUR A E VRS, BRI S (BoE Bl i 78 t iR
T E) PR S B, FIH Python 344 ESCHRHEEUH I MD&A DL SR 5 R BRFF i BIAR) . 4
THE MD&A I a) 4R Hk, BaiiEl “Aett” 5 “Q5ECR” WiBs1%R, [FI{#H Python
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FEPU_W, => ™ n.1,(s)/N @)

=1's'p
FEPU_S, =Y 1,(s)/S, @)
ot 1 (s) RaRtEREL Hseply, 1, (s)=1; sephf, 1,(s)=0.
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Table 1. Variable definitions
#z1 TEEX

A A AT AR A X
WA B B Dig HRAE SIS
Al 228 35l 45 Rl FEPU W
Borh LRI N RELE S
Iy Size B8 A ) AR R
B R Lev S T
BRI ROA VR TR
R ROE YRR BT A
PR A A — Dual FHAK BB AN 1, B0
H- T %A e Top10 - 2 R 8
N . BT + VBRI M x R v
fEsQfn TobinQ + ST )/ 5
TR FirmAge In CHLELED — ARBROIER +1)

Table 2. Descriptive statistics

=2 fEdkttgt

A5 g R A EE TR M IAE FHIE bRt B/ME BORAE
WRRAT & Dig 20,330 0.920 1.105 0 5.844
‘ FEPU W 20,330 0.120 0.114 0 1.280

O R
FEPU_S 20,330 1.831 1.536 0 15.09
Size 20,330 22.08 1.181 19.57 26.45
Pt Ar & Lev 20,330 0.386 0.190 0.0349 0.927
ROA 20,330 0.0470 0.0665 -0.382 0.255
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i3k
ROE 20,330 0.0687 0.126 -0.962 0.415
Dual 20,330 0.327 0.469 0 1
A & Topl0 20,330 0.584 0.148 0.217 0.910
TobinQ 20,330 2.114 1.328 0.802 16.65
FirmAge 20,330 2.916 0.316 1.609 3.611
3.3. EfEEIT
I H1. H2, ASCHYEE N Rk a2 .
Dig, = 4, + B,FEPU, +Control, + 5, + 7, + &, 3)

Horp, WodRe Az & Digi Fon Al i £5 t SR ROKT, FEPU Rl | #2258 t SR A FFBURA
W EVERRN, Control JZMHI AR, 0iv 7 73 HIFRTRAT M [ 52 RN 55 4673 [ 78 ROSE, - i AREALIRZE T o

M B Q) AT T, SREEARREAR RN “FEPU_W” , [IHS RN 3 P, £ 38Ry
Al 2835 B AN 58 PRI AV A A R [ A S5 R o, B5(1) (PR B T4 b 5 i 1] 2]
SERUSEIS s AV A T R RERAE 1%/KF R B3 0. B5(3)y (4)FIFE S il it A [ 5 2480, A%
AT [ s RO, A R EE R 1% K ERE RS 55(5). (6)FAE AN 4% i 17 M [ s
RSO AT 18] 3] 5 RN, A b 507 A e R B [l ) R R AR 1%0K P B3N T, BIRIRAEE /W], ik
22U BUR AN E PRGN T Ak B A e R, SRR AR T 2 Al BN B 2 BT PR BT AN 58 RS SRS, Al
T EEEIL, TR R AR, AR SO H2 15 215G E .

Pt A R DRSS R, My RUBE(Size) W B A AL I LM B N IE, BB RUBROR I £, 2
EINE T L BORA MR, A BORRIBIAEREAT B A e s AT+ RBER o EE(Topl0) [l -1 45
BN BOHTET T RIBOR o5 bl iy, BB AR R AN S8 A R A W) BEAR DR B, R 2 ] Al
By e,

Table 3. Benchmark regression results

3. FERVFLER

@ 2 3) 4 (5) (6)
B Dig Dig Dig Dig Dig Dig
—0.706™" —0.836™" —0.385™ -0.392"" —0.315™ —0.309™
FEPU W
(-11.66) (~13.95) (-5.75) (-5.87) (-4.48) (-4.41)
0.136™" 0.139™" 0.191™"
Size
(16.52) (8.33) (8.06)
—0.353"™ 0.047 0.064
Lev
(6.63) (0.65) (0.80)
—1.444™ -0.336 -0.263
ROA
(—4.48) (-1.30) (~0.99)
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0.389™ 0.045 0.009
ROE
(2.44) (0.39) (0.08)
0.208™" 0.039" 0.016
Dual
(12.24) (1.84) 0.72)
-0.219" -0.259"" -0.293"
Topl0
(-3.92) (—2.69) (—2.55)
0.047™ 0.012" 0.010
TobinQ
(7.42) (1.81) (1.41)
0.096™" -0.284™" —0.084
FirmAge
(3.78) (—4.82) (-0.46)
N 20,330 20,330 20,330 20,330 20,330 20,330
R? 0.005 0.028 0.162 0.173
Year YES YES YES YES
Indu YES YES

Robust t-statistics in parentheses; ™*p < 0.01, “p < 0.05, p< 0.1, F[.

34. REMKEE

FE R B34 e, AEBT T Al (R 28 B BOR AN 5 PR IR P S 4] oLk A Ry AR e A, B R
SAFAE LB N AR, Oy TR ORI TS5 1 ARSI LS HERR P 2R PR IR T4, ASBIT FTREAT TR

WZEPE SRR RS -
(1) R CRE AR Bt e —

A MV AR SN B 22 5 BUR AN E PR, 0 K7 e e R 1 5 17 7 B2 P UCTR I i

v YRR, BRI

SE PRI Ak B A R R A A W Ja . PRI, ASOR BB PR e — S 24T AR

PEIENE, SXRF B8 Hh s W) PR SR 56 R 36 ) A AR PR i . [RDA S5 SR LS 4 55 (0) 81, Hh A&
AN S MR RSN S — B (L.FEPU_W) ¥ [B] )9 R B07E 5%k E B2 .

Table 4. Endogeneity and robustness tests

=4 REMSREMRE

1) 2
Bl Dig Dig
-0.160"
L.FEPU_W
(-2.29)
—0.030™"
FEPU_S
(-5.87)
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R
—2.554™ —-3.330™"
Constant

(-3.28) (-5.11)

Control Yes Yes

Indu/Year Yes Yes
N 17,311 20,330
R? 0.130 0.174

(2) SEHeARML AN E PR N AR B

R A 285 U AN R 13w 15 7 Ml ANR S PR IERRT, il G A R e A 221 i il AN 5
PEBFERE, LR EOR AN E M A) 1 BT 5 HUBI(FEPU_S)YE A A ASH e PRI K B AR T8 b, HEAT AR (g
[B1JH . [HESR I 4 55(2)51, Ferh Al 2 BrsCRA & YE(FEPU_S) f1m] H R ELAE 197K B8 9 .

35. REMKIE
5 FE BN [F) Y Ao lbon 22 B BRI E VN W] BEAAAE R, R AR BT A | R 9 E A Ak
AR Ak ZR BB AP AT PG A A 3E AT S B PR AR A6, [BIH IR LK 5.

Table 5. Heterogeneity test
=5 RRMRE

(1) Dig (2) Dig (3) Dig (4) Dig
A E5gE) EEE R el
—0.194" —0.471™" —0.414™" —0.282™
FEPU_W
(-1.88) (-5.56) (-5.08) (-2.48)
0.371™" 0.368™" 0.400™" 0.256™"
Constant
(9.60) (13.31) (14.01) (7.54)
Year Yes Yes Yes Yes
N 5126 15,204 14,457 5864

(L) A o7 )2 T A S i A

2 5 HIBI(1). )FEHES b, FEA 4 EPU [ R 5404 A 0.194, 7 10% 1 /KF T &%,
JEE A ML FEPU [H]JH A B4l N 0.471, 1€ 1%/KF FEE. Bt WELSE REI, EEA LKL
B BURAN & PRI ENRT A b B A B TR i A AR K T A A, Ao ibiffire e, JEEf 4~
T AR BRI B 32 B BUR JZ AT 3 J2 T 1 2R Gt AR A B, 2 B0 BN i T, %
AV B AT BB ORI DL B el AR T EA A, JEEA B R R
B2 AV AN 5 T I R K

(2) Ak AT b X2 1 0 57 5

P 5 N (3)~ (4) 7 3l by X R0 o 7 3 bt DX Al ) S R PR A B, b, AR IX Ak ) FEPU R
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LA N 0.414, TE 1%HIKFE N R, X 4 FEPU RELEXE N 0.282, 7E 5%[1/KF T &
Fo IR RN, A AN MR AR R AL B A T 1 R R P K T P IX . A SO it
(AR, ZRESHLIX Ak B F AU RIEHIX, Wpseg i zl, Hib T8 b B & S midiE, 4
AN BN ST BORAH E Y LT, FRZEEAE 2 K 5584 AR T ia X, A X 4
2GR AN 7T MR o LB A B R e B K

4, AREGILEBEREW
4.1. ARG

By M AR R Al v o R i R A B AR A, T AN 5 T TEAE BRI AN I AR K R A SE P[4 A0
REWTFE 2012~2022 FEAiliE M A B BT R IREAS, M il 20 B BUCR AN 58 PRI B A T A R
WML WFFEARIL, Al A28 T BORANH & PRI 2 b i B A e R, ISR, AR BrBUR
A E MR EN AR B TR, A S T I I Al T AR R L R I TR R S T SR R U
SR TR Y], A TEA RN, EEA 2L T BRAN E R R, AR AN B AN E 1 B
THi, AT HC AR R R R A AR T X, AR X A b 20 USRS R R S Al K
B TR P R R R 55 B 5 i S

4.2. BUEREWL

(1) REFLTFBERIER g%

AR FEAE RN, A AN 2 R R Foma Al RSP AR R R, BURT 5 R 22 B BUR HIE B
PRI — 1, A RN E G RIFRIAMEIEL . B AN AT e N B, 4 AR ek
e AR . 2022 £ (ke Je[E 55 ok TNt Bt M4 — Kiim g i) faih, NEERER
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SKATG — TS HEANSI L, FTHOBIRAIT LR EE L2, e AP bl s B g — AT
HIEE, BIIEANIE H5e g M WAT N, REETIH A T34 DU eg 2 ERHIE, (RdtinEes
EAVE AR R RIGEEAE IS, R BT B A A A 22 B BOR B A B E VR, Dy
Mk RS R RE K AR AT ) DR

(2) IRt Ao lb v e R S R

A AF R B IO, AR TTIRE LT, B A R o Al ad B AR FE
WBRZ — o HAEBTUHBAGHRNAKR, WSR3 f BN AR X Ak T ie
B R AR B Al 32 28 55 BUR AN € VRN E M SR, s Al I B AL e R S e, AL,
N T HESN A BB A BRI B Ay FL S B v R R e BURE L IR M LBl /15, PASE A L AR A
ANBUCFAEET o [, BUR RG] g BRI G ook o7 (e U T B R 5SS ke, vk R gt sz,
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