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formation of industrial intelligence to enhance the safety and sustainability embedded in the global value chains.

From " Consensus-Driven'' to 'Mechanism-Driven'': The Evolution of Partnership Diplomacy and the Internationalization of Chinese
Enterprises
HAN Yonghui ZHANG Fan PENG Jiacheng( 48)

Partner diplomacy is an important force supporting China’s deep participation in the international economic cycle in the post-epidemic era and
profoundly impacts the " going global" strategy of Chinese enterprises under the new development paradigm. Combining the theoretical analysis and
empirical results of the cross-border M&A data of Chinese enterprises from 1993 to 2019  this paper explores the mechanism and the driving force
behind the evolution of partner diplomacy that propels Chinese enterprises to " go global". The study found that: (1) For every level of partner up-
grade in diplomatic relations the number of completed cases and the willingness of Chinese companies to engage in cross-border mergers and acqui—
sitions increase by about 3% ~4% . This driving effect remains after considering endogeneity issues changing models and adding more variables.
Robust; (2) Mechanism test found that the essence of partner diplomacy’s driving effect on Chinese enterprises” cross-border M&A is essentially the
promotion of institutionalized bilateral economic cooperation achieved through three intermediary paths: rule improvement highdevel exchanges
and cultural integration; (3) Heterogeneity tests found that partner diplomacy has a stronger effect on the effectiveness of cross-border M&A by Chi-
nese firms in host countries that are not part of the Belt and Road region have BIT agreements with China offer more market opportunities and ex—
hibit lower levels of political mutual trust. (4) The extended test indicates that the three types of partnership upgrades-namely tier upgrading qual-
ity deepening and mechanism creation—have an increasing effect on enhancing the effectiveness of cross-border M&A by Chinese enterprises. This
suggests that upgrades in partnerships can strengthen the binding and enforcement power of institutional arrangements leading to a shift from a

" consensus-driven" to a " mechanism-driven" model of partnership cooperation.

Can the Digital Transformation of Manufacturing Industry Expand Overseas Market. Empirical research based on China’s data from A-
share listed companies

XUE Anwei JI Chen SU Na(63)

In the context of the rapid development of the digital economy the digital transformation of the manufacturing industry is the trend. In order to
maintain global competitiveness China’s manufacturing industry must accelerate its digital transformation. By innovating digital technology manu—
facturing industry can fully utilize two markets and two resources and accelerating the construction of a new development pattern with domestic cir—
culation as the main body and domestic and international dual circulation promoting each other. This article is based on micro data of Chinese listed
companies and employs Python for text analysis to study the impact mechanism of digital transformation of Chinese manufacturing enterprises on their
internationalization. The research indicates that digital transformation significantly promotes the internationalization expansion of manufacturing en—
terprises and mainly enhances their internationalization capabilities through three mechanisms: Firstly cost efficiency. Digital transformation helps
reduce production costs and enhance international competitiveness of manufacturing enterprises; Secondly digital transformation helps promote en—
terprise innovation and improve production efficiency; Thirdly digital transformation helps enterprises diversify their supply chains increase supply
chain resilience and security. At the same time the study found that there is heterogeneity in the impact of digital transformation on the internation—
alization of manufacturing enterprises. Specifically the impact varies among enterprises in different regions different marketization levels and dif-

ferent types of ownership. Finally this article proposes several policy recommendations for the digital transformation of manufacturing enterprises.

External Demand Digitalization and Corporate Carbon Emission Performance
WANG Wenjie BAO Bingpeng YU Chunjiao( 77)

Since the commencement of the "14th FiveYear Plan" period China’s ecological civilization construction has entered a new phase that em—
phasizes carbon reduction and synergistically promotes high—quality economic development and high-evel environmental protection. This study
based on the matched data from China’s customs and national tax revenue from 2008 to 2016 explores the impact of export enterprises” external de—
mand on their carbon emission performance and further examines the moderating effect of corporate digitalization. The results indicate that an in—
crease In external demand for export enterprises significantly improves their carbon emission performance a conclusion that remains robust after a
series of robustness tests. Mechanism examinations reveal that productivity selection effects and technology learning effects play significant positive
roles. Heterogeneity analysis shows that small-scale export enterprises state-owned export enterprises labor-intensive export enterprises and ex—
port enterprises in the Northeast and Eastern regions achieve more effective carbon emission reduction effects from external demand. Further analysis
finds that digitalization positively moderates the impact of external demand on corporate carbon emission reduction. The research findings offer im—
portant insights for enterprises to achieve green and sustainable development in the digital age and to advance the realization of " dual carbon"

target.

+ 136+ ¢ 12024 9



