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ABSTRACTS

Key words: uncertainty shocks; credit spread; financial frictions; NK-DSGE model; Bayesian estimation

Free Exploratory Research, Integration of Industry, Academia and Research,
Economic Growth:; Theoretical Analysis and Chinese Reality (23)
He Yiyao', Pan Shiyuan’
(1. School of Economics, Hangzhou Normal University, Hangzhou 311121 2. School of Economics ,
Zhejiang University, Hangzhou 310058)

Abstract: This paper constructs an endogenous economic growth model that includes both basic and
applied research, explores how free exploratory research affects economic growth, and uses numerical simu-
lation to quantitatively analyze the impact of free exploratory research on China’s economic growth. The in-
crease in the degree of free exploratory research promotes the development of basic research by attracting
scientists to flow to the basic research, and then promotes economic growth through the “spillover effect” of
basic research on applied research. However, this will reduce the number of scientists in the applied re-
search, resulting in a “crowding out effect” that is not conducive to economic growth. Whether free exploratory
research promotes economic growth depends on the degree of integration between industry, academia, and
research. When the degree of integration between industry, academia, and research is high, the “spillover
effect” is stronger and the “crowding out effect” is weaker, and free exploratory research promotes economic
growth. Simulation analysis based on Chinese data shows that by increasing the level of free exploratory re-
search by 1%, the economic growth rate will increase by about 0.13% ; increase the integration of industry,
academia, and research by 1%, resulting in an increase in economic growth rate of approximately 0.66% ;
increase the level of free exploratory research and integration of industry, academia, and research by 1% at
the same time, resulting in an increase in economic growth rate of approximately 0.79%.

Key words: free exploratory research; basic research; applied research; integration of industry, a-

cademia and research; economic growth

Digital Transformation, External Pressures and Carbon Performance
in Manufacturing Companies (36)
Deng Huihui', Zeng Qingge’, Zhao Xiaokun®
(1&2. School of International Trade and Economics, University of International Business and Economics ,
Beijing 100029 3. School of Business , Shanxi Datong University , Datong 037009)

Abstract: The digital transformation of manufacturing enterprises is of great significance to achieve win—
win situation of economic growth and energy saving and emission reduction in China. We explore the impact of
the digital transformation of manufacturing enterprises on carbon performance based on the data of China’s A-
share listed manufacturing companies from 2010 to 2019, using the standard implementation pilot of integra-
tion management system of industrialization and industrialization as a quasi—natural experiment. We find that
for manufacturing companies, the digital transformation can drive improvements in their carbon performance,
but external pressures such as market competition, financing constraints, and economic policy uncertainty
profoundly affect the sustainability of the improvement effect; the results of the mechanism analysis show that
collaborative innovation, integration of manufacturing and services, and improvement of management effec-
tiveness are the possible paths through which the digital transformation of manufacturing enterprises affects

carbon performance; and that the effect of the digital transformation of manufacturing enterprises on the en-
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