ANV B R 5 2 B BUR AN 2 B

HHA ZER W A TR
(PEARLAFZFEESER, T 100083; TEHARAFZBFFIE,
JLF 100872; PERMZKFPEMEXLEBRALAIH TS, JLF  100081)

W OE. B RN E MBS L I KBk AR 2 —, M b R B
T A A P 28 B S AN 72 T BRI o DA T SRIE A I P e B TR R 2 5 S A 5 R
Z IR R, ASCERH 2012-2020 = E A Befiligl b2 a5, R SUR i
T ANV R TH PG 5 B AN i PRI R B2 A B B b . TR TR R, il A 1
PR B 2 B T L S BF BUR AT & M. LB (b AP s 1 MR,
ZEF BUR AN 8 MR AN 23 PRI 3.86%. EAEFH T 40 E S4ahn. 2 Bartik T HAR R ILAIF
FAANE P AT A BOW E 23 K5 (SDID) 252 Rha il N 2B VE 1 U 5 s, A 32 3
SERMIREROT o JRTE TR, A lh (T A0S AL i b A I 045 BT AR RN A
WS BALERBE F7, Wb T AP B A E MR A . A SCER T AT 5 NI AL T R R
o F BUR AN 2 M AR 0T L, IF LG “Ra iU fUR R & pr i it 7 E L MEUR & .

K. KUFBERAH e, bR, Brasr, EEk

JEL %+3%5: D81, D83, 033 XEMpiHiG: A XERS:

AXRET (ERBTTLY, 2023 45 2 #1.

TROWE A AR TR e sk i o X Tl ide, TP R s F E RN R — =24
TFBURAH . FrBESrBURA e, 2 HE . S NSRS T BT BUR AL
P ERE AT (Bloom ,2014) . Rl i JUAE, HTHa 2t EBR 5 ) BRI X i o (1)
s, [ BRBUAR 25 B R A, A I I 2 B ECR A E M — R TR,
LU A R A T BORAE M MATTRIN, Sk B2 BB A E M2 3] Al )
s, Wb AR 5, BRI e, I B REBRAS KA Br K (Bloom et
al. ,2007 ;:Bloom ,2014 ;Baker et al. ,2016 ;Gulen and lon ,2016). BESRZ GFEUER AN & I Sk
St Aol A A THT A, 2B 5 G AT AR A b 1) 28 5 ISR AN S PR RN A — N R
B i)

A G ARG, A R AR T M E R, AT XS, i
B KREEEARER I —RETFEAREH AR, #4 7THFEFX—HNEEEES ORFER
AR 20200, fEHCTFEUTRIA, A E BB HAR RSOGO A =408 R EHE
ORIAZ Ok 55 AR, TR T B IR PR ) B R AR A, I — ok R A R Ak 1 B A B
(Siebel ,2019). Hllig kAL R FAFER, AR RERlIE . AT, k%
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* AR E K HARRE IS ETE (72002213) I _EWH (72273144). btk RlE S —RIH

(201JB006) DA K H EHME ARG (181ZD048) BTN, 1FE#H BN & A B R DA KB R

F R EAFFEITERISEE . B ETTEEEEERITTRIES SE RS, XTTE A,
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I R R 7 25 AR £ b ) 28 5 IER SR AN o e SR R

Tt Al B B A e 2R R 8 gk 2> 22 R U AN T IR W 2 Al T I B 28 B BUR AN
B 58 TR AR S5 IR T A T . — 2 RIE EA R, SRS EMaE AR
(Keynes ,1936 ;Bloom ,2014). {lvidid #rfb 8, I NN TR e KEHR . i H S5
FHAR, UL —EFEE LB RIX AT 2R . — 7T, k] LR S B AEE B
(ICT) BHE (Bilan ERP R40) KERE LA A, TEALAEE . A AL R g 2 )
IR S BRI, FARELEE H—m, Sdd SR = 6 M TR EE,
A R P B AL B RE Ty, B A MO TR A A R . 2 Oa TR SR B R A
NV R BIRE TR 2B (a2 45 2021), Ak A H A 2 70 B s (fe A Al B Bt 1 5
IS AT R A HIRE ST dEFRE N R 22 4. FEHIAE PR AR B, AR SR B
SR ppoh FsRH AT ok A E RN R R T Gy (20200 F— T
ARG R I, FEB M 2 51 A A AR, Ak B A B B RE A A8 T E ) TR
PRI RAS G S I ) () IR A D L DA S 2 i JE BB B N o 8 T BRAL 4 M A1 2 451 43 #
PAR T AT EZAR Y B R R 8 BRI AL T (1 28 55 BUR AN 5 PRI

RN T G AR T B A BT gD 8 0 IBUR ASHf  EIE T THAE . AR SO T
2012-2020 4P [ A Jeilagoll b A m) B, b E 1598 SXAR L) 9944 ASULINIAE . 5,
BATRA A HEN BT A TR PSR T “RUFBERIEE” M A e ERE 7, ik
T AV R 25 B AT E YRGB s (FEPW), FFRINHE T B b 48 br .
FUE BRI HT R B, H3E b A B A R B2 el T Al R 48 U AN R T B . L
PR, M EF A RUKCP R R L NRAEZE, LB BUR ASH 2 M BN 2 FEAIG
3.86%. fEAfEMERIG T, FATMAH T 585 A KM M 557 #0885 e B8 it E AR
ANV E A B T AR ER AR &, DASCR A — S8 77 VA HERR T AL AE SRR AT BEATAE (1 SRS PR
AT N N T FEUETTBEAFAE M P AR PR ) 8, FRATVEF T S 3 5 fE 4R bn . M Bartik T HAR &
Wy I AME s AT & O 220165 (SDID) 252 R 51k, R B4 BARSIRRT. .
e, AR T Al B e R D 257 BUR AN e PR B B A T IR 9D Al
I FEI45 B AR FR AR S Al 45 B AL HE g

ARSI SCER DR B R IAE LI 7. &2, ASCHR 1T —M# A
W e MR AR, R T AT BURAM e k. O LE, 2 T2 B BUR A &t i
FIT AL o X CHR T BTG AN T, — 20 5 BT BURASH 2 M X 00 AR 4 @i T
W= AR o X AV R, 8 T IR AN i 1 2 S 4 TR AR AT, AT B A M 5
% (Bloom et al.,2007 ;Gulen and lon ,2016); X MARKBE, ZHFEURAME M Ao FHEXK
PRI SRR, 7B t4S I8/ (Sheen and Wang ,2017); E&RIT I, ZLUFBOE AR E M
2[RI EE 25 % (Pastor and Veronesi ,2012), ZEZ%(5 BAETNT % FMERE % Z (Kurov and
Stan ,2018), VAR 5538 Fl A & NN 2 T BAE BAXTFRFEREE (Nagar et al. ,2019). —
I A TFBUR A E M AR, ZEHERE R Mg st (Stein and Stone ,2013) Al
WATHR K (Altig et al. ,2020) SEHEH FHMF. ASCEH NS O SCRAF . — @A
R T ARV J2 T () 2055 R AN E PR BN a4, 10 A SCHR 3 248 22 002 1 1 22 5 BUR AN
EVEfRAR (B0 Baker et al. ,2016) . A FH AV 2 THI A e bn g — DN EEMLSE, ©ATIR
AV A T 3L 2 LR SO0 J2 T 1149 K1 28 a0 52 w0 £ b PR 448 55 BSOS AN s Mk A T 2 W J2 T
) £ B AR AR TCT2: X 20 AN [ A A o PR S A2 o R AR SO MBI A5 B 1 A R A A T Tl B
I A R 28 55 BUR AN 18, AT SE AN T B SR =S 1.

HWR, AR IAM B A T RE RS ok 6 B R AN 8 B, T A B L A
RS FLER B TR R B AR, BN EEN =AM 7T HFHA . ICT Bkt
F BT L IR . — BT s T AL A5 R B 45 424 (Bloom et



al. ,2014 ;Gal et al. ,2019 ;¥ B APk S ,2018 ATIRAIXIZLEE 2019 ;LS 2019 ;X
& ,2020 R RFE,2021) 0 REUFALE B T AL AT O, AEERREE T Ak I E AR AIHT Tk
B R ARAET 20200, HENEEGRAAIHT (325055 2021) AT O (GufiE MmN R 20210,
SRBAEINEE T ARG, XN T ARRBERA CEEEMELE 2015),
WO TN E SHEH Z BIRE BAER (FrihEsE 2020 ;2965 20200 ARSCRSE
— T WF T A B A TR ) 26 5 ISR AN S P BRI 1 SC o TR A Ml BUR I TR TEAR K
FRRE B4 fom e e . JRANAIRE R 25478 (Bloom ,2014), i LAAS SC e vE Al #  Ak 55 AY %f
G GFBURAN 8 MRS, A0 249 T MRk L3R T M B AL B R S i 47 R AN S R o
RZ KRR B E DL fEXAE X, A SEA SCHZ BAMY, I B EAa 5 e
T—%.

FERR, ARSCE ZATEHAT R AT IR TR, = EER A E RALE R,
SIS B A R B R S S U A e PR IRIE, Ba 245 i ABUR S Yo

—.\ o

(=) EFBERTHREMAIE X FERE

2 WA TR B AN E M Cuncertainty) 70 NS 2R ERUME FrT L EE
IR Crisk), 73— vk, BT MR, SRR SRR R A € T
(Knight ,1921), = “BOEIYE” (ambiguity) (Ellsberg ,1961). #Rif, ELIWHT P IEE
LIRS FANTH 2 1 T2 A 53 T TR A 468 35 2 SR o (00 AN 12 () B DR SR 1 79 o 288
A (Bloom ,2014). HE4EK, G5FEHE FERAE M F ERA T EBERIATE . T4
VR, 85BN E T A A O T 20 B USRI [R] L PN 25 R0 78 5216 55 77 11 (1) AN 7 1
(Gulen and lon ,2016), ‘& & —F WK% (Bloom ,2014). X HL )20 5 S A1 36 0 I
B, TR MBCRAE B RS (Baker etal. ,2016).

TEUIN O, BARSTEBURN AR AATER, (H2& S U BURAR LTSS 5T
M RN 0. BN, EEAERINEBER —BEAKHE, AR E T REU NI R
HE, TR AR AR AR . Kk, G5B ETHe AR PR BURAN 2 M,
PR b A AN 2 B U AN M 1 SRS, T A R BOE S B MR A, © 24
A Z M RS2 B B PR, AT RECE AP BUR, R AR AR T R R
DL IR ) i@ B A B2 197484k (Bachmann et al. ,2021) .

PURITTE A7 Gtk FLEM BT REIR) g T AR A AH E T 1 =R
Rl: ZB—RAMAEENGE AR, 5 2 MENE BB A W, 55— & MRG0
AR H 396 RS OIS (Keynes ,1936). #F—35, Bloom (2014))H44 1 53
ZUFBER AN € P I DU Fh S5 IR« — 2 A7 T s 5 22 05 S AR MR LR 3D, (5 BAL 78 32 FH
TIRRIEA T RIS H, BUNMATTBUORSEINZ AR, I AT =R L E R
DUANEERT SR AL I BB, X 2Bl AR AR, ATINRI 5 AR (AT e s DU &
MAEAAEL BT E RN X B SR TEEIN B E, MELT LRI 3 rmlish= 31E, K
TR LR B B S 3 INAS A 2 M2 o 25 A LI A Bloom (2014) (1) 40 AT, FRATTAT LK Aol i
1 P 28 5 R AN 28 PRI A = 2R B JR LA PR AN 7 T s (1) {5 B BREGE A FRAE R, KR
THUBH S —. 25 =50 Bloom (2014) 5 —. B Al (2) B RAAHERE /AR, XNT
LB 5 — RN Bloom (2014) 28 1Y k.

LRI, G FFBURAHE S BRI AUE M . ST S B BUR A 2 A 1 P i AR
[EH, WZ#%Bloom (2014)FEMEHEZ (2020).



(2D it

BB AR AN TR R KBRS, ik RER S BT HAR, dudilk
MAEF=EE 2 B EAAFZ 0N SRR, TR G AR 1 72 (Siebel ,2019).
WTHT AT 50 Al 9 28 57 BSOS AN 5 PR B AN 2 LR 250 15 B A PR ANE AR RE /1
F (Keynes 1936 ;Bloom ,2014). AT\ Ny, i ] LA B A AR 35 B AN R AN
PEmE DAL X AT T, PR AR R 28 B BUGR AN 2 PR AT

oG, BTFWHEAATARICEZE R, AE BN, PR AR REEAR D)
RESt MBS, AREMS ANZH (FEEHEAD. WS E CEmD . N5 ANzl Gi
BHA. Fik, BAHEAREA—MALEETFE, v DA R R B SRS AFI A EE
A (Brynjolfsson and McElheran ,2016 ;Goldfarb and Tucker ,2019). Gal et al. (2019)#%F OECD
E R B A EAE, KIACRA 7 A 5E T CRM (B R REHD) WAHE, RoKH
N T AL NS Al S AR R AN R 2 S S A R AT T AR, AT R R T ARk
AR =3 HARSRL, H A L Re 08 BRAICAS [F) R 2 AH G 3 2 TR HRAE B FR . (1) 54k
A AT DABEARARAT 1AL 2 TR S B IR . FEAERAETILE T, A ARAT Z [AfEAETE B
ANKIFR, BATANK T Al 53 350 B 1) FL S 0, 3 2 SR 300 [ a2 438 R 168 A2 XU i) 2 C Stiglitz
and Weiss ,1981). SATE LR 2 5, AR ERP B4R KA ME -4, 1 LA i Hh A
BATIEWIE 50K W 55 M BER DU AL 55 /5% (FKk304E ,2021). 2E585% (2021) A,
X P R LRI OR 7 AR S BaE I L EHE B, (H15ERAT REE 70 A 25d2s il XU R 155
NOABEREE E VAR AT R R R A R AR R BT RS . (2) B AT DA
AV 555 2 (M S BRI UIEELTTER A E M, (5 BAE R AT LR R
FEHE M (Kurov and Stan ,2018), #5535 il w) B H 4 2 8] 45 B AR FRFL EE 2 i (Nagar
et al. ,2019). TfIcT 40 % Y A b v] DL G b A B B - ARG Ak A 72 AN S B AT bt
. gwmbstl, A RFERIESENEY (RIE5E 20200, JFHEEC T Eiia =] mfE B
A, M T EEER ) (riEsE 20200, MIdb 7S E A BT A F 2 BEE
BRAKIFR . BeAh, BT E0 A R T i i Al R A R 8 B8 8 0 T 3 A i AL
ANV IVEFE T Ry o X “BESERLS” AR TR E BAXFRFEE (Liu ,2015), MIH5H)
A b B G PR 28 B SR AN e MR . e, A VIE I BRI B S ERAT RN A SR 2 AR
K ZNANPE EAXSFR, $em 1 XS H Rl o8 F0 A = w3 (1 T TOHAE . AT BAR T 257 BUR AN
JE TR o

HR, B g TR e rE BRG] ERFETRAS, & FEUR
ANEENE, AV G 75 ER BRSO HE S B B desi . INEOR BE3F, Ak rE B
Kb PRRE ) B2 IR T E I BRI AN R 2R 1 VSRR TR B9 N TR RE T DA 23 70l 2
G ANV AE S AR PR 7 T ) R B o 22 B0 AT B A e A i 32 27 SR A5 B 6 TR
AE. P EIAE 3 22 KA & bl = v AR S A e it 5 ), alad N T8 se AR Hdts
BRI AN IR HEFRAAL . Bilan, BT BB SR T S I Ae Ak dliE b Ee e, I
DB R LT N A5 & AR N T HR M Re 3R, B HEEEEH, fiHe & 4
MEAEAN E PEFAEE T B SR RE 1 (M KIS AN £ 454 ,2022) . & iF Rkt B, —7J71H, Bloom
etal. (2014)45tH, ICTHIARAMAGEE KIAA-GE A AL B INE B, PR ARb T DRI AN AL BB %2
EE o AR AN AT DR = 2 5 TS B b B Re /), i BA7 Bl T B2 SE 47
S E BRI Pk . filtn, MG A RSP EER AT E1F, BTE e ER P R
a, JEE RN AR AAAF SRS ER P BRI E R B R, MM SR (EAS HE 25
FEAR, FHR&H R KRG HATE ] SR (BRF5E 2020, J1—J71H, [ERAS
HAMBEAET . DI RAB TR G, RIS KE BZ, A PE B bR A st



%, 1Z BRI ERA (Brynjolfsson ,1994). X Pl RLLS B e 0% 1 5 T2 v SF 1 o
P R F (Gurbaxani and Whang ,1991) . /b ARFRAS B RE J7BEa0, Xk o Sk () T mlt s &
By, AT T 48 55 SR AN A 2 1 (B S />

FATHE A b 3 B SRS 5 B SR S A S e B

il VIR B RRAE PR AL 1 2 BFBUR A E PRI

it 2: M BCF RIS D L E I S BAXTER, 7T RARR AL K E B BURAS
W e R

B 3: MBI ERLE IS R E SIS BTG ST, 7T PR AL 2 BFBUR A #
SEPERRA

=, [EYV353Hh

(=) BIEFRIR

AR HIE T G b E AR HIE M BT AR, BdEk 5 CSMAREE #E . 2 fr LAk £
A, R AAER T MRSk, Sl AR N SARATIE, BE i B A BT, Al
Z IR R A N . ASCHIBR TEERNRHE (ST) Waw], JFH¥ a2
A EAE 1%/KF 3T TR AL (winsorize). SO 5T AR 8] X 7] A 2012-2020 4F, FE#E
[ VA M REA AL & 1598 il il b 7 A &1 1) 9944 AW . @
(Z) TEE XA ST

ARSI AR A B A A P 8 B BSUSR AN 1 BN (TRTRRFEPUD . H I Y28 5 2% SC ik
F2 R T [ oK Bt X Z T 2 R BUR A E % (fFl Baker et al. ,2016), FR T M5
(20200, JU P34 CHRE RN ZH A FBORAHEM . Nit, ACRH T EMES
(2020) K3 A2 R BUR AT E Ve bR, BIRA B A RER A, SREPython X 45 1€
g R Mljieba sy El A M i 7 BN IIFEPU. S5 45 (2020) K IFEPUSEPR &
¥ Baker et al. (2016)#4)i [l 5% sliHh X JZ 1H i 5 iR 4iib B 4k 2 1 . BARfE R @it AT
Bel A5 AN “EBFEURIAIE” SR —AS A EIEIE” SR, WA
BT “ETFBERIEE MR EMERE Y, BN AE R BT A R IEES ARER A F
MG B EMENE, FEENNZA R “E@EFBERAE AT kil L
TRy E 2R “RER/BNITIR ST, BB SRR EAM, RIRETTE
A M) T R AL AR E PR TRE SR N, B4 e M B 2R 5 A T E SR T
EEAFINIM R Al T W (1 22 B BUR AN E 1 (FEPUD., @

ARSI S B AR R AR B A AL B AL RLKSE (DT St Fifiliglk kRt , 3 b s
R — I B IS L 1), B R BN B R L AR SE R L B AR RN B SO T T T T
A ORFLREMYE ,2020), KX Ee2s 3 DUE B & M 5536 br on. BN
(38 & LA, R SCAR Ak, I T 5T A A AR O TR A B B O R (3 dn
IR, R, KBORE. =iFE. W) s a) 7 Bt E], KRB E b i
UK (AR S 2018 AR 2021 ;R 3ESE 2021 ;#iyEsE 2021). FHGX P
EAENHERW TN B, X IR T E KR R HE R E B B RIS AL
HRIMECR T, BAIR 2 A 5 B P BUR B AN B SRR F 17 Ik e S R] (] R AN i 4

O ZFTLAE SR 2012 SEAEAREAGR S, R BECAFE M 2012 FEH IR T Br & s & W SR (i
FIXILLEE ,2019). Hltn, 2012 ERAAH “+ =17 FEFR MR M0 R BRI, WHEL T
InHRIEE . =i F E S AR &, B —RE BRI,

© SETFEPUIBARII-S BEME SR, 7l SRS (2020), RTENE, ASCENE TiRESIR . BOGERRE
H i TR R R



#2019 ;%9E% 2021); B, B AU RE AR HlIE L BT A R kg s, ik
AR R IEIE P EE, DMESRE AT H bR N T SR B DA, 3R
1% TR R L EZ/E (FnSiebel ,2019). AHIESCER DA K &N BOC T3+ 4
B RO SO (ATIRAIXIZE S ,2019), MY T —N K4 100 AN S5k iA i A . @
AR H, 2% 04 3k (Bloom ,2014; Tanaka et al. ,2020; Hassan et al. ,2019),
A T AT B R RS . B EE R B2, DA I NBUIRTHO . B R =5,
AMVAERS « R . BT R R I L) B B R FIAT AT R A FIAE . FRATTIE
P T Al [ RN R [ e RO . SRR AL AR A2 4R T AR B ORI HiR TS
it
(=) EHEREYT
TR A B A BN 22 5 BUR AN 8 VRS2, BRATR G Gn T S e A A 2

FEPU, = B, + BDT, +y X, +0, + 7, + &, D)
Hrr, BB BFEPU R M MVITE S U A B BUR AN 2 I, DT Rk iy
P WEETK . XiohIBh AR EH, o FonEE RN, 7 ZoRFEmEEMNL, & &

NN 5 FE RIPRBN TR 3 5 ZE AN SR OGN, SRATIAE [N A T AE 2 i J2 T SRR
HIRfEbRAE LR o

BATESRFIABR (1 BAT R, KRR R “Hrr R 17757, [ml)145
RUR L. (D Fd, BATERE] T 5 6 2 RN AL E 5 RN 55 (2) FIIA T
ISR, IR R SRR AR R . B (1) MER (2) PSSR ER,

A b B A R Al T R L B B, IFAE R /D 5% KT EIREE, R A e A R R 25

T BB BOE AT E MRS, XIAE TR 1. NGB ENME FRE, Db R KF
B EF 1 AMFRiEZE (0.1, I BFBUR A € M2 T % 0.0038. FEAH {2 5%
SR E PR RN R 21 0.098, PR I R A B A B BUKSP AR B L MR iE 22,
AV ) 22 55 BUR AN 8 PR BN 23 FRAIC 3.86%.

IS, A G A BF BUR AN & M, i EshpL, nlges 3 tb
MR, TS SBURMFERKLR. NTEMBATRAENRAFERCR, ERLE (D
B, FRATEE i S5 — HI DR 15 A B B A B AR AR, X LK BT A 4 AR R —
W, A RUE AR S5 RN, WS — I A B I R B R N . AR (4
B, RSB R R A RSP R T IME, Mz RE RS 1, BN
0. &iRKH, AL AENRHEEE NN, SEMERAMER . 58 B 4,
TATH B A I B W AR B ()3 J DUV N B R e i, L RBUKSR B

Y BRT R, FATBAAESC A A B B A OB o O T T R A R
AT E=ATT IR T AR B A TR R G B . 38—, B A (2022), AT LA =laT
FARNAF L i 128 AN BT A R IR IS H —— 0P RN B8O S E L P ACHRON T E O L il A
BRI G SRPRBNRECH], RKICEAT 5 E I B e Bl 52 IEAE R
(PFRAB) . B, AR AR AR e, 75T 2012-2020 SEAFAE-T- B RO B AL UK, R
HAaB SRR T KL 400 5 A [ Aol (R K A BRI e 15 20 10 A R v B — B8N . BB =, AT
ARG X ARG, R A BB R B K T A, TR AR e vk X A
TR T eI KRl GG EALL BIA2).



* 1 FEAE 45

(1)FEPU (2)FEPU (3)FEPU (4)FEPU (5)FEPU
S -0.0343™ -0.0347" -0.0057"
(-3.03) (-2.50) (-2.43)
B s A -0.0206" -0.0046™
Ja— (-1.70) (-2.33)
FLAF R -0.0000 0.0089" -0.0002 0.0088"
(-0.000) (1.91) (-0.04) (1.91)
A MY FAR 0.0018 0.0050 0.0015 0.0048
(0.60) (1.37) (0.48) (1.31)
EERETR 0.0005 -0.0011 -0.0005 -0.0012
(-0.61) (-1.00) (-0.58) (-0.98)
RPN R -0.0080 -0.0152 -0.0077 -0.0151
(-0.61) (-1.14) (-0.58) (-1.12)
AV A -0.0009 -0.0006 -0.0008 -0.0006
(-0.54) (-0.23) (-0.52) (-0.24)
[iIRRPN & ST -0.0000 -0.0000 -0.0000 -0.0000
Zi7] (-0.04) (-0.17) (-0.07) (-0.16)
PR ) B 2 0.0117 0.0229 0.0113 0.0222
(0.39) (0.62) (0.38) (0.60)
T 379 2 R 0.1800"" 0.2389"" 0.1820"  0.2381""
(2.79) (2.81) (2.81) (2.78)
A7 I SR 0.0107 0.0398 0.0066 0.0357
(0.08) (0.31) (0.05) (0.28)
S Ay [ 5 AR Y Y Y Y Y
Al ] 5 RN Y Y Y Y Y
REEN Hh 2 T Hh 2 T Hh 2 T 2 T Hh 2 T
A% 9944 9814 7770 9814 7770
R? 0.0541 0.0553 0.0567 0.0550 0.569

e AMES NI TR tE, > RN R KN 10%. 5%A1 1%,  FIF.

(M) fREMRE

FERTTTAI AT AR, AT ALY BT A T 2 8 25 [ Aol iR 22 B BOR AN 2 BT o
B, EIREA AT A BEAAAE — S8 N AR il AL
1. M B IR 2= B] 3

S A T A P R 22 ()L, B T A P A B o ] B T80 YA M 2 i ol (1 Ky
Ko itk BAE 2 F R A By A R i dr . AER 255 (1) 41, FAMEM 4
M AESRSCA B AR T ) R RV TR (B RO AT MR A i
R AR R, BAIRMERDARR . REIR, BT R R BUKIRAE 1% 7KF
ERZFR T HEBRAFAT AR TR T ZE R, WAESE (2) FIE 2T
E IR TR bR BT E A B A F KT, R AR R AR 0 A B AR 2 A7

P SCA T AT A A RN AT REAFAE — L84H 0. 28—, bl e S eI R st
TR RE S, s R A O R, DER SR AT . ik, 8RS



(2021) MR, BATHIBR T FEAS I P RIS 2 45 55 10 il 52 3] o (11 1 2 RS 52 5 T Ak 1 1)
FEA, TRRTHAEARAESIE SR MERE. R 25 (3 JIKEIASREY], F%H
GURMARIAL . 36—, AR R (LU ECRATE IR MCHMRAE (BT
TR #R A B ARFERCKR . B L, FIRCABNEIEREFE, EIHPEIFA
FAENUM AR DG, I B SRt TPy ids. @ RE WL, AT HBRIX—BUE,
WAEZ (4D FIBIMER] T FRI P SCARFAL . — 2 S MRAEHE (2017), ] IE
TV IR AN 7T O o BRI B 2 AT R AR OO IR R R EIES (202D, AT
PR PR EEIR SR M. £ 2 5 (3) - (4) FEIR, K REIFT 5T [ H %
AR, f)a, FAMEEXE (20200 FARHRHRSE (20200 HIMEE, FG 7 —A R
FACREAF BB AR, B ARV RO RE AF [ 52 B 7 il 5 R B iE R L. 28 (B) &R,
KRR B (1 R BUR IR B2 T
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Enterprise digital transformation and the perception of

economic policy uncertainty

FANG Mingyue NIE Huihua RUAN Rui SHEN Xinyi
(College of Economics and Management, China Agricultural University;
School of Economics, Renmin University of China;
Center for China Fiscal Development, Central University of Finance and Economics)

Summary: The uncertainty caused by economic policy is one of the biggest challenges faced by
enterprises. Economic policy uncertainty is the subjective perception about economic policy
changes by consumers, managers, or other decision makers. Especially in recent years, the
international political and economic situation is full of uncertainties due to the impact of the
COVID-19, international trade frictions and regional conflicts, leading to a further increase in the
economic policy uncertainty. In recent years, economists have paid great attention to economic
policy uncertainty, and existing literature finds that in general, economic policy uncertainty
discourages business investment, reduces hiring and trade, lowers enterprises’ output, and may
impede long-term economic growth. Therefore, studying how to reduce enterprises’ perceptions of
economic policy uncertainty is an important issue.

The arrival of digital economy provides an answer to the above question. In the era of digital
economy, enterprises transform their production and operation systems, management models and
core business processes with the help of digital technologies, forming disruptive innovations and
changes. This process is the digital transformation. We argue that by digital transformation and
introducing digital technologies such as artificial intelligence, big data and cloud computing,
enterprises can to some extent alleviate the deficiency of limited access to information and limited
ability to process information, thus reducing the perception of economic policy uncertainty.

We use data from 2012-2020 for Chinese A-share listed manufacturing companies and find
that companies’ digital transformation can effectively reduce their perception of economic policy
uncertainty. The financial data come from the CSMAR database. We use text analytics to extract
“economic policy words” and “uncertainty words” from the annual reports of listed companies to
construct firm-level economic policy uncertainty (FEPU), as well as firm-level indicators of
digital transformation. In the baseline regression, OLS estimates suggest that for one standard
deviation increase of a company’s digital transformation, the perception of economic policy
uncertainty will decrease by 3.86%. In robustness tests, the baseline results still hold when we use
the share of fixed asset investment in total assets related to the digital economy as a proxy for
digital transformation, control for annual report characteristics (tone, sentence length) as well as
exclude possible strategic reporting behavior of companies in their annual reports. To address
possible endogeneity issues, we use various methods such as controlling for high dimensional
fixed effects, the Bartik instrumental variable method, and synthetic difference-in-differences
method (SDID), our main results still hold. Finally, we explore two main channels through which
digital transformation of companies reduces the perception of economic policy uncertainty:
reducing the information asymmetry faced by companies and improving the information
processing capabilities of companies.

The two main contributions of our paper are as follows. First, we enrich the economic policy
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uncertainty literature by revealing a new way to reduce the perception of uncertainty. Unlike the
existing literature, we use the firm-level economic policy uncertainty perception index, which
helps us to distinguish the uncertainty perceptions of different companies. Meanwhile, we analyze
how to reduce enterprises’ perception of economic policy uncertainty from the perspective of
digital transformation, thus filling a gap in the existing literature.

Second, we find that enterprises’ digital transformation can reduce the perception of
economic policy uncertainty, thus providing a new insight into the study of the effects of digital
transformation. This paper is the first to study the effect of enterprises’ digital transformation on
the perception of economic policy uncertainty. Since enterprises’ expectations of policies largely
influence their behaviors such as investment, hiring, and R&D, this paper reveals the deeper
reasons or mechanisms that influence the behavior and performance of enterprises’ digital
transformation.

Our research has important policy implications for maintaining economic policy stability and
promoting digital transformation of manufacturing enterprises. First, economic policies need to be
consistent and uniform in order to reduce uncertainty. With stable expectations, enterprises can
have stable investment, hiring and R&D, i.e., stable expectations can stabilize growth. Second, our
research provides an insight into promoting the deep integration of the digital and real economies.
We demonstrate that the digital transformation of enterprises can reduce their perception of
economic policy uncertainty, and thus promote the development of the real economy. Therefore, in
order to accelerate the development of the digital economy, relevant departments or local
governments can focus on supporting enterprises which are vulnerable to international and
domestic macroeconomic situations and economic cycles as the priority of digital transformation,
such as real estate, consumer and steel enterprises.

Keywords: Economic Policy Uncertainty; Digital Transformation; Digital Economy;
Informatization

JEL Classification: D81; D83; 033
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