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Abstract

Joint promotion of deep-seated reforms and high-level opening-up are external driving forces for
the development of new quality productivity. The FTZ pilot policy is supposed to promote the de-
velopment of new quality productivity through institutional innovation. This paper uses Chinese A-
share listed manufacturing firms from 2011 to 2022 to analyse the impact of the FTZ pilot policy on
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firms’ new quality productivity in prefectural-level cities and above. The study found that the FTZ
pilot policy can significantly promote the development of new quality productivity in enterprises,
and that this effect is more significant among non-state-owned enterprises, inland enterprises and
enterprises in areas with a higher degree of market competition. The results of the mechanism anal-
ysis show that the FTZ pilot policy can improve the talent pooling of enterprises, help them interna-
tionalise their operations, and thus enhance the development of their new quality productivity. This
paper analyses the role of the FTZ pilot policy on the development of new quality productivity from
the perspective of microenterprises to provide reference for further enhancing the development of
new quality productivity.
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Table 1. The establishment process of the Free Trade Pilot Zone
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5 XA R BT AT o A 7 B s A E B . FEASTRTE : (1) ZIFRGRik. ST, "ST 4k (2) 4l
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T AR A, ESBIAAE T 6 Mk B X 21 ANMEG. T EE BB 55 X 7 L
(7, DAk, ARSI I 22 I U 22 43 B R Al T X AR B SR ARV T AR A R, i R R AR Y
ﬂDT:

Npro, =, + o, DID, + a,C + 5, + 7, + &, Q)

DOI: 10.12677/ecl.2025.144900 378 TR 4TS


https://doi.org/10.12677/ecl.2025.144900

WE, Sk

Hori Fomdinll, t Romal; Npro Jydilg ik /15 DID, Fom H S R RBER; C Ron il A & s
O, K1y 53 A s ) R0 R TR S8R s+ & Dz It
4.3. TEHEA

(1) iR

Wefe AL By LT A2 J1(Npro). (55 fBLA B TET7A[L9] [41], MM J) idads, 1E
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Table 2. The new quality productivity of enterprises
2. BWFRRE~H

—2RiRbr R = 2R ABhR IERIN af Sy prR BE
TF N 7 37 T L 431 Wk — LB 2R 13.96
FaE R A GREE VAR N BB RT3 6.3
IS =R ENEVESN VNN 8.43
B 7] ] 5E %27 L A5 Al [ 5 B R PR 1.66
. ZENGI &R N + B EEIIR + ERES
TR 55 90 1 H FEAY + AR — MR MR SIS - 0.04
B KHER TN TR TR G EFHRERE
AIE + BEEPIE + BRE R + IR
R T IH 4 L) Wk — PriBEE R e BN 17.05
—_ TfE R #1L6% L 431 Wk — FGEFRHE IR 35.35
N Wk AN 3l Wk — BB 12.9
A A . ,
TeH B = LA TR = a8 = 2.74
KRR EA NS e 1.56
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T 2 e H 18] % FT A # BRI 77 A 0.01
R A S 100.00

TR (HERME. KEE . B2 (ESG KX MV A= T I i ——k B B A % b4k 2 5040F
Y, CUREFFET) 2024 455 3 MR TS[19].
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O fRRE AR RN A R X AEUR(DID ). DID N AR, Ay A by i b B 75 38 7 2 5 15057
B X [1$6k5. DID, Atreat Fl post (A HIK, treat N4l &, WAE AL MEMI BT X 20, BT
TESR T & T BUR G L L X 4 5, AN 1, HAREA 0, post JyiH (AR &, 1 57 X A7 4 J LA
JEWE N 1, HARBRAE A 0, H treat x post R V27 & T B 52 DX S iy FEl A
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TERFFE 52 X R BT Aol 37 3 AR 7= e, (S BUE T, ASCERICL R iEH AR . il
U (Size). MLAFRE(Age). FPRLELZ(EqQU ). FEART I A ( EPS ). sl HZ (Liquidity ). 7= fifii s
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WF A K DL B NBCRATE: (b) M EFREAE (Inter ). S IUE BT FE[43] [44], FHEANE VIR S E
I B BEAR SR A

5. SEIFER
5.1. TZEREIAMSH

% 3 NTEEA BB MEG 55 th 3 3 140, B R & Npro (3546 0y 2.279, sh il 1.523,
bRAEZE N 2,129, FEHHREAS AR A Al (87 5 2B 72 1K P 2 SRk R i DID 3516 0 0.249, 3]
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Table 3. Descriptive statistics of main variables

3. fEA Mgt

B3 FEALL HfE SRIE -/ bk w/MA IEONI]
Npro 12,247 2.279 1.523 2.129 0.039 46.365
DID 12,247 0.249 0 0.432 0 1
Equ 12,247 1.456 0.765 16.481 —340.171 1556.429
EPS 12,247 0.355 0.212 1.131 —16.460 49.930
Liquidity 12,247 2.332 1.555 3.582 0.003 190.869
Lev 12,247 0.462 0.436 1.661 0.008 178.345
growth 12,247 0.367 0.092 8.235 —0.991 665.540
Board 12,247 0.239 0 0.427 0 1
Size 12,247 22.360 22.228 1.274 16.412 27.547
Age 12,247 2.523 2.639 0.592 0 3.497
BOA 12,247 2.146 2.197 0.186 1.386 2.890
Topl 12,247 32.507 30.080 14.418 1.840 89.990
ROA 12,247 0.031 0.032 0.452 —30.688 22.005
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I T A AN AN, [ R IR AESRAE A2 T HEAT T38RI HIAZ EAMA I 2 ] A2 &[] )4
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Table 4. Benchmark regression results
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Figure 1. Parallel trend test
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Figure 2. Placebo test
& 2. ZEEIE
DOI: 10.12677/ecl.2025.144900 382 TR 4TS


https://doi.org/10.12677/ecl.2025.144900

WE, Sk

I A(2)F B (3) T %1, PIAPILEC vk R EH LS b, DID Il REGERTE 1%/K°F 2 NIE, F+H
fhit RBUE WAL R TS5 R A8, #5507 EerEag R,
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A, wRAEAE 2014 EE 2 ¢ %7 {0 BRI, x POST, IR{ECA 1, &Y 0.
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Table 5. Robustness test
5. FREMRI

e Npto Npto Npto Npto Npto
DID 0.376™ 0.354™ 0.361" 0.348™ 0.353"
(4.292) (4.722) (4.701) (4.308) (4.691)
BRI x POST -0.115
(-1.099)
R —5.552"" —-6.173"™ —6.305" —6.499™ —5.795™*
(-3.157) (-3.636) (-3.663) (-3.431) (-3.323)
A & Y Y Y Y Y
AMARLE 5E Y Y Y Y Y
I I8 i 2 Y Y Y Y Y
FEARME 10417 12237 11556 10787 12247
WH 5 R? 0.594 0.601 0.597 0.595 0.601

5.6. P rHLHEIHELE

N T BAEAA R E b s & B RS 5 B 5 X R BUE S8R 3T S gt &
S WTIC[45], PR ATAR S, ARt N 5X(2), K b A AR R N AR AR R Y [ )
HoRIE R L A AE KR R R e TP /AR B R A B O RS M AR IR 0 A AT LB 2

M, =a, +a,DID, +a,C+06, +y, + & (2)
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(1) A AA SRR

MRAEFTSCHI BRI 204, B 5 X R BOR AT o “ IR PR “CNA LI S mER A,
s A A SRR R, T SRR DUE R (e RS = L Wi NG 2] A, i sR AR HME S
FIREeRS, WORBIBE, HESRURBOREAL, RF 5T LB A IR RE /ISR, 48 Al s e
R A RAEE R . 22 6 BU(D)F7R 1Al NA T I AL SHLHI R Ie 45 2R . 2R EoR, DID Bl R %
£ 1% /K BN IE X R, B 5 Xl R BUR AT DA o e it o N AR 58, o e 3R A 145
F BN BB RE BN A3 Ak 2B 7 g i R A
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(2) Al [ bRl 22 B L Ao

AR SCEAR S i, B R XA BOR BES  OR S 2 M BCR LM A B URL, Sk “AEm %7
Bh Ay flk B 22, i Abolk i [ XA 4 e g 35 B Aok s [ R e 2 A BOR . RRAVE B, JFil
IR ZE A 25T, R AR 0 BRAS AN 28 AR, D o A7 70 (0 e AR 3k B8 8 SCRF AN H AR BT -
% 6 40(2) R T Ak B L 2B LS Rk g g5 R 4R BoR, DID BIAfth REUE 5%7KF B &2 N IE.
RRY], AR XA R BRI L 25 H PR R EEN R, #Emse Tt 1Ak s E LN, B
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Table 6. Mechanism test results
< 6. HHIEIELER

- ® @

- Ak N A S5 Ak E b 2
DID 71.193™ 0.017"
(3.616) (2.128)
HIR —4208.968" -0.315
(-5.647) (-1.352)
i A Y \4
AN & Y \4
B 1) ] Y \4
HEAME 8667 7562
WG R? 0.859 0.808
57. RRMESH

5.7.1. =R HEME

PERUE R AN B A, 7R SR SEMLE . BURSREURIAE B ARS T HAFE — EMZES . ASCB MK
BRI Z S5, BREARML X 0 A E AR E 4. 38 7 50(0)MA(2)45 B En, FAafAEE &R R
BRERNIE, SEA VAL, JEEG AT RS0 0.266, Hidd 7 4LH REE TG, FIFLEE
R, BB DX B AR R AL A R A A B AR, 9 B AR Ak S
BE. WRERE: SAEEAARE, EAE MRS & RSB e E A RHMEA, FTRE PR A
&AM USRI RE s AR B LA RS A 85 T L LB R IS A A S M R SR AL, HAEEL
TR VIR Rl AR A R BB PR 53 55 Ab T 95 34 [46], 2 e[ 33047 1 B G B A AR B3, TG 78 T ot
5 XA s IR o O B i ) 2R e R o R S

5.7.2. IXRRM4

A [ AR K, AN AL IX 2 ) g s B R B AN B YR 0 A 45 RIUBCA BB 2 k. Rk, A%
AR A T E X 22 57, 7 5 3R P 0 T AR AR AR Al DX 43 R v A L A A il Aol . 22 7 31(3) A% (4)
SRR, IR DR Y B DX AT REGSRE N IE, SRR YA, PR X A A
T RYE 0451, HUEI 7R R ¥ E R . IS HERE, [ 5 XA AT B AN [F X Al
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iz, MR A P I A v o s BE 22 PR B[4 7] 10 8 57 XK RO B g it 7 — MR R T 5
Al 2 AR B 5 DR R LA S, SR AT A R ARl 2 .

57.3. THRFREERRY

ASCRMBIFIEIR - BiAs ZARB(HHN BT R T e S R, DM R h 8O i e, K iissse
PREFE D N R4 & 7 FI@)FIE) AL R EIR, RSEFAMmE e A ALA T R A S 2OV IE,
BRSEg A, mse P A 2405 0.155, HAL p {65 0.060, @M. R, HRXEME
SRS [X 737 58 R LA R PR i BR300 5 A 7 0 8 S 25 I IE (UL, I HLAE T 32 38 A5 EE e (3t X
HROINEIR . ATRESRA L : SRS iiipmitt, Wi PR BRI, Xt ERBEEAR
BN MOy TR ERSES ST, SRS Z A A, S EINES MR NEE S H, T
I3 5 DX R B ) 2 BB S HESh B S R RE P A BRARAL, TG SR T 758 4

Table 7. Heterogeneity test results
T REMREER

A 1) ) e (4) i@ ﬁ@ N
= JEE A gl AR TESREMR TR REE S
DID 0.194" 0.420™ 0.195™ 0.646™ 0.229™ 0.384™
(1.871) (4.173) (2.120) (4.666) (2.380) (3.539)
g el -8.576™  —6.372"  -5.990™  -6.592" -1.899 -5.701*
(-2.925) (-3.010) (-2.861) (-2.317) (-0.910) (-2.281)
A & Y Y Y Y Y Y
AMAIE 2 Y Y Y Y Y Y
IS 1) ] 5 Y Y Y Y Y Y
HAE 4476 7654 7218 5026 6108 6053
HE S R2 0.652 0.598 0.626 0.581 0.602 0.629
REE R (1) VS (2 (3) VS (4) (3) VS (4)
(p-value) 0.036 0.000 0.060

TE: AR RECR A R RA AR, B A AR 500 ARE].
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RHCAUHT R & BT UL I EE3K, G HEE IR J2 IR A R 7K I TR (e 2 3 o 2 7 0 e
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BB R, NIMEBEECR AR, B i# i A= i ke . ASCAE ] 2011~2022 4F b [ A Jilig b
AV TEN G, Sr BT T S L s X, B D RO AT AR RS . 4R
© B Xl R ECRE S B et s A g @ SERPEairRos, BN IERE 4 L
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TR T, AU A IX 5 R RO K sl IR REA AU DR TR A i el I KB IX T
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S5, UM DRI ) BUA RORT R AR T, (RN R E A SR BRI 5 RO Ak AR BRIk DL R T
WsE g IR AR NBE, JERIMESIZ G R BRI . ARG R FE AT 45 R, PR FUANE .
fr BEAFE B T 5e S RE AR Aok, B A FT R AT A 2 57 . IRE AL AN AR B Ak th A
JeR e IR . IR H, BOZES A AR AL, Bt R X oA DL B Be i Ol
5, AT ) 0T AN [R] 0 XA Al B0 5 A 7 0 R R AT ARAL

=, N EMA R R A E B 185 B S E PR m KT, (R A R KR T .
W ai RERW], B W X R BUR R I AL AN A 8RR, XAl B3 A7 1 B e 7 AE R i o TR,
Al 1% 78 23 A B B XA R ESRA OR BRI, WS ER A, WEAABERN, 32Ttk iR
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