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How Does Climate Attention Affect the Cross—Border

Investment Decisions of Chinese Industrial Enterprises?

ab

Zhang Caiping"’, Cheng Peipei"’

(a: School of Economics, Management and Law, University of South China;

b: Institute of Carbon Neutrality and Nuclear Energy Development and Innovation)

Abstract: During the critical period when the “dual carbon” goals and the high-standard opening up strategy are
being advanced in tandem, how domestic climate attention influences the global strategies of Chinese industrial enter—
prises has become an issue of hoth theoretical frontier and practical urgency. Based on data of China’s A—share listed
industrial companies from 2003 to 2022, this paper empirically examines the impact and mechanisms of climate at—
tention on the cross—border investment decisions of Chinese industrial enterprises. The study finds that climate atten—
tion significantly drives industrial enterprises to expand the scale of cross—border investment. The underlying chan—
nels primarily manifest as follows: climate attention strengthens enterprises’ expectations of transition risks, increases
green compliance and adjustment costs, thereby motivating enterprises to optimize resource allocation through
cross—border investment. Heterogeneity analysis reveals that this effect is more pronounced in non—carbon trading pi—
lot regions, as well as among enterprises with high carbon emissions and high risk—taking levels. This paper con—
structs a micro—level analytical framework for understanding how climate attention influences the cross—border in—
vestment decisions of industrial enterprises, providing a theoretical basis and empirical support for coordinating in—
dustrial chain security and green transformation under the “dual carbon” goals.
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