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Abstract

Against the backdrop of deepening global climate change governance, frequent adjustments to climate
policies have become an unavoidable external institutional environment for enterprise production
and operation. Under policy guidance, digital transformation has increasingly emerged as a key path-
way for enterprises to shape their core competitive advantages. Therefore, using A-share listed com-
panies on the Shanghai and Shenzhen stock exchanges from 2006 to 2022 as the research sample, this
paper empirically examines the relationship between climate policy uncertainty and corporate digital
transformation. The results show that climate policy uncertainty significantly accelerates the process
of corporate digital transformation. This conclusion holds true in various robustness tests. Heteroge-
neity analysis reveals that the driving effect of climate policy uncertainty on enterprise digital trans-
formation forces high-energy-consuming industries to transform and upgrade, and enables technol-
ogy-intensive industries to increase their R&D and innovation capabilities, which is more significant
in the eastern and central regions. Furthermore, the moderating effect test results show that innovation
resilience plays a positive moderating role, meaning that higher innovation resilience can strengthen
the impact of climate policy uncertainty on digital transformation. However, financing constraints have
a negative moderating effect; higher financing constraints weaken this promoting effect. This study
contributes to the scientific evaluation of the impact of climate policies on corporate digital transfor-
mation and provides important practical insights for governments to optimize climate policy formula-
tion and for enterprises to enhance strategic resilience through digital transformation under the new
development paradigm.
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] RE T B R GRS S4B ks 53— 07, By A R RE S B2 4R T A A5 B AR B AE ) 5 PR
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3. FrsTst
3.1. EEEIT
RV TURBEA T R VE S ol B P A R 2 OGSOt AR
Digital,, = B, + B,Cpu,, + B,Controls + Year + 1d + &,

Horp, P REATAL, ¢ RS Digital REDWE TR Cpu RERSKBERAHEN . Controls &
AN ] BE SR AL B A B 4 AR . Year  Id 53 A RIFOAMATE 52 8, &, ABENLRS) .

3.2. TEIRAP

3.2.1. AZE: ®lEFNER (Digital)

AR KIE T CSMAR, ZA8FRH BT A R R SCAR AT EACAL IR, 38 H SO A 56 T84 3 284 11 1]
B, R EZ YA R, BB BT AR S 5 I PR B (A R F) o ZF8EUNZ YR
A ZNE AN BCE K, B BRI E S B, AT R B A B BSE R

Bp iR = 0.3472 < SRIKIRBIVESr + 0.162 x HIRMKAEES> + 0.0969 x HLHKEEITSr + 0.0342 x
WEIRAEVE S +0.2713 x FPABRAE TS +0.0884 x b R 1TF 57 o

3.2.2. BEE: SEBERTRENM(Cpu)

AT Ma 55 N[22 6 B F) o [ 3 2 7 B BOCR AN € PR BOR M B SR BOR AN 2 PR L . 129R
HOE TN FRUBEE AR R e, ZRE @ N LH S5 MacBERT VREES: IRV, ik 5 UREL
SRANHEVEAR S B SCARFAE o B I G T4 48 FEAR ST ) B0 o OO FREATARVEAL AR B, IR 2845 3 S miudth [X
FURBCR B IR L IR AL R AR -

3.23. ATHEE

(1) AUFFPHE(EIr)

AT % MARTIN %5 N [2310070735,  PAE R GRS RGO, Ak AL KT, M T
230 FH 5 ) B e i A B B8 T B TV [24], 27 VSR N O AL AE AR AN e MR b R 4E R S P A
WHIBEFT, BES T I b S e Al PR AR PR3 N PR . E RS b, Ak i 5B e SERIBIE I,
H B B LR B AR b B AR T BRI T AR LR B AR AT I B T £, L P il R H A o B
T2 100 ) S i 35 70 BRI 28 ¢ 558 ¢ — 1 B T 52

(2) REBTAR(Fo)

ARG SRS N (25RO 9, R FH B 22 e 5080 2 1) FC 4R E0CR AT & . 1248 8UH 0N 0~1, JLHL
{85 A T Wfs 9 i 0% 240 SROFR 2 IE AR5 R

33. FHITE

22 O 1)k T SARBUR AR T B AL E R R [26]-[28], ASCIEEUN FEHIAEE: MR
(Age: N 1 BLERNED. L4 b (Cashflow: £ 55077 A B G0 B 8% 77 Bt) . Ak
(Size: BULEHRMH) . 7550 15k A B(Employ: hn 1 BUE 2R3 B0 ME & %77 & b (Fixed: [ & ¥ 7= 140/
BrEEA).

3.4. HARERNERESH

ARICERLT 2006~2022 FREFTA A B LA FERVIGEEEAR, HXFEARBAT LR AR (1) 515
SR LK ST #ST BAF]; (2) FIBEHI A mE R Bl (3) NI mE IS, #4704 1%
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Winsorize #b¥, 2, HEHC T AP HAREE, R 32,607 MEEARMIIME . A SCH i H s kI8 T
Wind. CSMAR DL CNRDS %0#i /25 SZUE /AT BT FH#4 Stata 18.05 AR B IFE IR SR 1 Fios.

Table 1. Descriptive statistics

= 1. Rttt

AR AR A5 i W FEAE YA FrifE 2= 5 /ME i KE
b R B Digital gt a it 32,607 36.3558 10.3402 23.1326 64.4552
R AR Cpu SMEBCR A E 32,607 1.7905 0.5990 0.4125 3.1473
Age VRS 32,607 2.9014 0.3565 1.6094 3.5264
" Cashflow Bl & bR 32,607 0.0463 0.0689 -0.1681 0.2483
1) AR B
Size Al AR 32,607 22.1726 1.3224 19.7446 26.1555
Fixed [ 5 5 7 L 32,607 0.1988 0.1582 0.0021 0.7021
.;l-| -
4. SKIEER
4.1. BELFER
Table 2. Baseline regression
2. EAEES
(D 2) 3)
VARIABLES
Digital Digital Digital
0.7035%#* 0.4522% % 0.2861%**
Cpu
(7.5898) (5.5164) (3.0321)
—0.4148%** 0.9161%%** 0.3391
Age
(-2.6279) (3.2207) (0.3126)
—3.7353%%x* —2.7620%%* —2.0814%%*
Cashflow
(—4.5469) (—4.6382) (-3.1227)
—0.9461%** 0.4394 %% 0.9360%%*
Size
(-15.0788) (5.2919) (5.4416)
—17.9849 %% —6.0073%%* —2.0136%%*
Fixed
(—49.0091) (—14.1599) (-2.9263)
2.1184%% 0.9585%%* 0.3760%*
Employ
(32.3841) (11.8266) (2.3355)
44.9334%%x* 20.3927%%* 15.5927%%*
Constant
(42.0929) (13.9450) (4.1411)
Observations 32,607 32,607 32,607
R-squared 0.0920 0.0678 0.1920
Year/ld FE No No Yes
Number of Id / 4394 4394

TE: S WEEDY tH, AT T REARAELR, R

kxS RAREEIT 0.01. 0.05. 0.1 FEFEMERR(T ).
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22 WE T RMBEBERAME . S BT ERI I H S R . WSS RRE, FEREHN .. FENL
OB % ] 58 SR =PRI E N, Cpu R THE A IE, BEMWKTFER 1%. HILRE, SEEBURA
i 5 P I BB AR R B A MY B A RS R AR T R, E PR 1 RROT.

4.2. BEMEE

A RIS RS BUR A 2 1 F8 BOR IR T 22 00 J2 T R 3 [ SO AR ds , R RE 8 35 U J R B AR B 3R
IR RIAE ME, (B TE 2 E A LA Z T ) SEBR BN S R AAAAE —E RR, rIaem RN EiRZE. NER
X, ASCEE R AL, X STUESE BT IOAE, MINTE—EfEE _LIRA &I HH,

Table 3. Robustness test

3. REMRN

1) 2 (3) “)
VARIABLES
Digital Digital Digital Digital
0.282]*** 0.3272%** 0.258 ***
Cpu
(3.0176) (3.6106) (2.6580)
0.2926%**
L.Cpu
(3.4144)
Controls Yes Yes Yes Yes
7.5399* 16.3033%** —5.4705 16.0820%**
Constant
(1.7311) (7.2889) (—1.2856) (3.7545)
Observations 32,607 29,152 27,616 25,349
R-squared 0.207 0.196 0.376 0.192
Number of Id 4394 4394 4024 3416
Year/ld FE Yes Yes Yes Yes
Symbol FE Yes No No No
4.2.1. ZHEIE

N1 D HEERAT WA I G5 SR RE R, AR SCHE XU 52 A, I AT Wb AT 7 2 4k e
B3P THEREW], HEE R AR 251 AR SR BT

4.2.2. ZIFRFFHREMHER

2008 EERENLE 2020 AL A FIEEAFEAIA P B IRE KAME M, T RE il Eer b
RS S . Ak, A SCTE S BR P NRR R WA S, ST A0 35 3 FIQ)fhTH 45 SRR,
FEUHERNA I 250 AR R R fiE

4.2.3. fEE—HA

5 18 B B AN R SRS ALk RV SR E TR 2 A AR I TRV R i, oIl 440 8 I T2 57 Bk
BURF AT ) S BCR AT M B, R, ARSCZ 2% Khanh [29], RS0 B AN E PR 5 — #A(L.Cpuc) >k
G HN AR RN . 5 3 SEG)AIIIAE RE R, L.Cpuc 7E 1%/K-F_E &35 IE (A FEma Al # 7

RAitH

'#£ Hausman f56F, BT p {8 =0.00<0.05, PrLAfELas B, oA g ROSmEAs . R SR [l V= 734 4245 FH 1] 7 A AR
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4.2.4. ZIBRERED
AR e R BT HA RN, BEMFEB T REFEAERAKER. Wik, A CHBEEET A
S5 T AR, 3 P4 RN T A Aa A G B

5. #H#— o
5.1. RERMYSH

Table 4. Heterogeneity analysis
4. RS

VARIABLES I FERE fiKAERE BR BA 55 5)) RERHLX PRI PEARHLIX
Digital Digital Digital Digital Digital Digital Digital Digital
0.2327** 0.2838 0.4391#** 0.2512 —0.0436  0.3035***  0.3503* —0.2031
cp (2.1493) (1.5950) (3.3201) (1.6218)  (—0.3422)  (2.8145) (1.8067)  (—1.0640)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
20.5111%%*  13.5982%*  7.8358**  24.2200%** 21.8659*** 6.8376*** 39.6553*** 44.3052%**
Constant (4.3322) (2.1347) (2.1078) (5.3665) (6.5655) (2.6561) (7.4440) (8.4944)
Observations 20,630 10,140 15,366 5601 11,320 23,102 5208 4282
R-squared 0.238 0.213 0.231 0.231 0.241 0.199 0.206 0.206
Number of Id 3094 2073 2508 784 1562 3207 659 525
Year/Id FE Yes Yes Yes Yes Yes Yes Yes Yes
5.1.1. 1Tk

AN T i b A TS GRS A B 5 PR N 2 R R A [ BB EE o DRI, AR SRS i PURT R A5 301 4
WEIT, AT AR REAT ML RMIRAEREAT ML, JFXS AT P G 6 . ARAE R 4 ISR R, URBEEA
i 78 PR A b B A AR IR B REAT ML AE 5%/K-F R IE MR 3, MAAEMRFERIT AR E . Xrg R v
FEREAT ML AT HE R ) BRI, 32 B TURBERAHE VE IR B, ROREE R R AR LI A (1 7
&K, {538 T A 25008 1 5 A e R ST RE B FE AN SRR AL o T ECHE REAT MU o T X sk HE TS R P S A1
JIt AL 52 2SR B 2 R 555

5.1.2. ERER

WRHEEL 2 B IR 22 57, A SO Al 7 N AR B AR BT RN 55 Bl B AR R 3 1] MR 4B 4% 4 145 R,
SARBURAH & MR B B R A B 7 B B B R m e B E R, T 7E 2 AR 55 8l 2 42 2 A
AN 3 o X AT AR BT R T AR A A b A B v FE MO A S NNECR BB R YE R 52 4+ /1, DRI B
FARENBUR . M FEAL 57 3 %R A AIA AR BF SACRA ST 3 77, TR AN 2 e i 5 fi ) -4
FEOLE A= 77
5.1.3. #X

HT 5 3 X AR B A AT 9 5 5 St U5 sCAFAE 22 5 LIRS AN 2 1 o 007 A e R Y 2 i T o
EIEF WX it ASCHE Bl A FHEMR REAR R 2 8 ZR 8. S = R X AR

S, i S8 SR, AR, AT, EAHES, R, FSmEP N TE, JUREE, d.
o0 MR R
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e 4 Bor, ERPAHI, AURBUCRAH 2 M b B A B 23 I E 1% 10% K97 B IE A &2
XATRE R T ARIIIX 25 AL, AR R, RN it XU Rl Bt e . BOR A SREE . il
M DX AR P M AR R M (R B L XIS, A X RS 5 R S SO AR R o 17 G F8  [X 20 5 A AT X )i
By SEab it es . RN =

5.2. HHEESH

Table 5. Moderating variable
"5 OANEERE

(1) (2)
VARIABLES
Digital Digital
0.2753%** 0.6051**%*
Cpu
(2.9003) (3.8092)
0.0089%**
Cpu x Eir
(2.8944)
—0.6691**
Cpu x Fe
(—2.2316)
Controls Yes Yes
15.7357%** 19.5201***
Constant
(4.1580) (4.7760)
Controls Yes Yes
Observations 32,457 32,607
Number of Id 4359 4394
R-squared 0.192 0.192
Year/ld FE Yes Yes

ASCGHIE R Z TTl AR, 2), DR T RBORAENE T, Aol AN E O 5T,
AT HE— 2 ek Al B A B R SR A R PR AR
AL 1
Digital, = S, + B,Cpu,, + B, Eir, + B,Cpu,, x Eir, + 6Controls + Year + Id + ¢,
A 2:
Digital, = 3, + B,Cpu,, + B,Fc, + p,Cpu,, x Fc, +5Controls + Year + Id + g,

Ho, Cpu, T UBBERE N, Cpu, x Eir, 37 IR T AT 5 YR 4l B3 B M /058 LI,
Cpu, x Fe, Fm U ERUR R PRI R L0 A8 TR, Year « 1 4 54X INF 11 5 A0 A P 5
Ri, e, RFRBEHLIEZII.

5.2.1. BIETHEIE

AV BT (0 RN B IR 1 HEATAR LR . % 5 B SE B R, & B IR R FCN 0.0089,
FE 1% MK B3 oNIE, B, BFFUE 2 15 DURAE, R AL A HT I AE S 55 2 1 0 S R BOR AN 2
ot il H A B R HE B R
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5.2.2. FABLAR

IR 2 o R 20 TR R T RN TR G . 5 BB S SRR, AAREECRE AN E M S R
L) BT R RBON-0.6691, 1E 5% B E/KT R, BAFS ERN 2R IT A . %485 R,
R ) AR AEAE 2 S0 35 Uk 38 S AG ISR AN o T 0t Ao Lk B A 2 2R e SR ) IE T (R AR o B TR 3 15
PAGIE -

6. ZRERBR

A 2006 2| 2022 A E A B BT A TR, AR SO SRR AN E P U] 5 i A b 380 A i A
1T T S0EHER, BRI R: BB, SURBURAH @ M B A R B s e, I Hax—
RIS F Rt VAR 0 Py B R8s 28, SRR, ASEECRAN i X Al = s AL
feBEAE AR AR o F b X ) s FERE A ML AN R B SR AT BN 35 . B0 =, TS RLRR ], b QIR
FESAFEBURA & VEHEZN B A B R AR Pk 21 7 I ) (YR 1R T ik 8 40 R D2 300 4 A PR 4kl
R

BT ULESSW, A H LU RBOEERR: 1) X T mFERe AT Ik, BURF AT SR L0 4 e Y 1 5 THURM L
IR IMRE AR TR E A s, SRR ZERTIR, BEBCEE I R ). 2) W T X %=
S, BURE AN RS Hh 78 3 b X 4 S it 150 e R PRI B, /N DX S ) B A R R AN P4y, 42Tt
P DX R Al AN E PEIRTRE 770 3) X TN E ST S, MARAQIHT I, RS R BN
ARFR BRI SR SR P G RLRE 7, BRICZ Ah, BURF R — 0 SE B SRR R R, B R R GG 5E,
b LBORYER T TR, BB K PN E TR R, B2 B il 2 R 0 i 2 5%
BRI R SR,

E&WE

AHIF RT3 R 2R AR Gt R H BRI H 4a 5 X2025102990333).
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