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Risk 19089 1.956 0.27 2.469 1. 468
Humancapi 19089 0.217 0.184 0. 963 0. 000
Tax 19089 0. 189 0.219 0.839 0. 000
Mange 19089 -0. 001 0. 001 0. 000 -0.022
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AN E PR B SR ARG A RE o W s i R A R A . X — B A R RE R NS — =k
AHA T2 =7 AE 4% 5% DS T I 2 B s M B2, DA R 6 7 Wz A J7 T AT RE AR 32 B8 KA 2 i 2 AR we 1T
LA R RT3 1 00 2 PR 28 )R] T 3K 4 s b JRR T 28 55 ISR AN A e Y v R R, TR, A
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AR R A AR AT IAT W 52 3ok 222 5 AT R U5 T 4 325 oMb AR e o 2 ol vy e BB R T 4 %4
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AR IE [l S0 b Ba8 , k— 28 S AT REIR T« AT Al AR FEAT Aol P BT A A7l S T S (o A7 e 25 57 . A A
b 3E H LEAT M P S R SCHE A A €, O 5 AR I e [ R 28 U ) R AR, AR YR L AC T GE A A ax
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TFIEEEII AR B TRCF e . XA RE T 5 X BOR (332 1 | a3 1 AT T e AR 2 v 1 B 3k el
MS5EE, FE BB T Al (2l ZURTEE R, 2T T B0 (5 BRI BA & 1ER0R A B T & 16 3l
(R RS A S B DRI, BB A N T B AR o Ay 325 2 28 W TR R AN W 2 1 SBT3 A e 8 TR 2 3k £l
RRENT=HE M RNERE Al i K e A A IR 32 55100 B, A8 T A B R 2
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Perceived Economic Policy Uncertainty, Digital Transformation, and
Enterprise R&D Investment: Based on a Collaborative Perspective

Liu Wei', Ouyang Xiangxia', Wang Tianyu', Chen Jingyuan', Qi Hao
(1. School of Economics and Management, Qingdao University of Science and Technology, Qingdao 266061, China;
2. School of Social Sciences, University of Manchester, Manchester M139PL, UK)

Abstract: The key to promoting industrial innovation through technological innovation lies in increasing enterprise research and development
investment. In the context of increasing economic policy uncertainty and deepening digital transformation, it is of great research value to
determine the impact on enterprise research and development investment. Using A-share listed companies in Shanghai and Shenzhen from 2012
to 2022 as a sample, the synergistic impact of perceived economic policy uncertainty and digital transformation on corporate R&D investment was
examined. Corporate R&D investment is significantly increased by the synergistic effect between perceived economic policy uncertainty and
digital transformation. This conclusion is empirically confirmed through multiple robustness tests including instrumental variables. Heterogeneity
analysis shows that the synergistic effect of uncertainty in corporate economic policies and digital transformation on R&D investment is more
pronounced in the primary and secondary industries, manufacturing, and non-state-owned enterprises. Mechanism tests reveal that digital human
capital, corporate tax incentives, and executive strategic foresight are three potential channels for the synergistic impact of perceived economic
policy uncertainty and digital transformation on corporate R&D investment. Relevant literature on the relationship between perceived economic
policy uncertainty, digital transformation, and enterprise R&D investment is expanded, with policy insights provided for corporate R&D decision-
making amid volatile economic policy environments and accelerated digital transformation processes.

Keywords: perceived economic policy uncertainty; digital transformation; R&D investment; synergistic effect
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