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Abstract

Cross-border e-commerce, as a key driver of foreign trade growth, is becoming an important force
in promoting better development for enterprises. This study focuses on manufacturing companies
listed on the A-share market from 2010 to 2022. By treating the establishment of cross-border e-
commerce comprehensive pilot zones as a quasi-natural experiment, the study uses a multi-period
difference-in-differences method to evaluate the policy’s impact on improving the quality of manu-
facturing companies’ development. The findings indicate that the establishment of these pilot zones
can significantly enhance the overall production efficiency of enterprises. This finding remains re-
liable after multiple robustness tests. Further analysis reveals that the policy effects are more pro-
nounced in non-state-owned and labor-intensive enterprises, indicating significant differences in
the promotion of enterprise development between the two types of enterprises. The findings of this
study help understand how the new form of cross-border e-commerce influences the high-quality
development process of manufacturing enterprises and can provide insights for future decision-
making.
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2.1. EkgRidk

211 BREEFRXERTL

EH ARG AR XA SRR, RN AR EBBUMMSIE 51T, 458 3E 25 KPR
SR EERE o X BIFTEE T B AR R0 S5 P TR AR YA 1R A R, Bl B R TR IR IR B T
R, 2015 4F 3 [, S5 EIE AR wor i M I X ([E g (2015) 44 5), Tl sl TAEME
IR . SLJE BRI, B HHER L 1 165 MRIR X, #E 2022 S, XL Xk E ik
A B AR ZHEFATHIX, WEE “ NREEFERRE . 708 XIS TAN BIFBOT R &R .

25 58 PR 5 X R IO St J2 T R PR 7 17— R U BB it — A 4R T M iR
552 HE . AEBUSK ATy i HERE B I O 5 WA AR S5 T+l ik Y R B fRifLat 1 R
A ENTRE, 6 FRAE AUSE DY 107 B0 T b S DGR Ik e, 632t R G (EDBURN SRR WA ) T 1 229
SEBLR 700%, [ANELY KB VEH . ARSI, BISRA 53T PR, SNCEEH A
REEIRT, PREESAEAOL SRR G I R, HEShES I ME B S RS E i, S
JI 5 85 P A PR YT TR M A A 954 AR

212 BEEBASREEESEISRELZREXHR

PR AR T ANt 5 e BRSNS, RITHS TR, IEB2 ONBI
AL EE BT AR SN EZE 5 5. WA SRR, MR 238 I AT K FE M R N 14T T
ZYESEIRVY o AEWATERN I T, A7 WF 702 P 5 85 7o o DX 80 S50 3 (X 285 A Joe B AT S 3 e it
TR B fR, RRRPRAE T DIRE X RE AL LA =, ST b B KT 2] 3 AT T
FOUESE, AR50 DB ARE ok 737 ORI T GFT B3 777 AR AR LI (3]0 Ml 5 Fe ) W 4 P2
N, B ZOR DL R 1 R B RO B 1 G ME S R L P R R, ARk T XK b S 4
RIPCAL VR [4] [5]o RV R T IROET FT b, 2B AT E B 5 T ESR dl k e i 22 AN, i
T2 E FUE6]. BeE M RRIL[7] AL 5 1 L [8]55 77 1 -

DU W 7T LA 2 AN FESRT 1 5 15 FL e (R e 5 RE M, R T 0 1 3 M 3 R P00 (R TR N 23 AP R Rk
RIS, AW UR S R R SR, S S S X BURAE NS E s 34, 321 2 1] DID
SCUETT i, RG% SZBORO i Aol SR S 52T A FALA o B 70 3 0 A AS [ B4 ) 22 3 s S Y
Al ] BRI B ZE 5, B AR DA SR X 2 (AT e B SR SRR AR S %

2.2. TP RIE

P BT R AR O A B I B, T BT B TR G S AR RS, HES) T Bk
EFEREA . IWERIR PR, 8558 R SRl X BUR folb i B R e B B0, R BRI (L it
HORFEAR ANV IZ & AP T . — 5, 558 DA R AT H BRI RE, Juiilig b A
AR T INAERIK) 51 5 B QUE-T G [9] . #58 H R (R R AR EE OB BOR MR IR AN, EEEIT
Se4r M ENE MR BT BRI, TCH RGBT BORTH I A7 8 LU TT AR 73 5
et 1 A BT AR, AT A P R [10] - BB P 78 55 2R 5 S B X A BESL ik — 2D kSN 75 B3k
T, WA S TR 9 TR, $RTE M SE S [0 Ui, SRk X AR DL R AN (R A it
BE— D BRAR T A RIS E A, et T RIR K s R I [12] . BEAh, By 51 et 1 B ER A UETT L
136 b Al AT DI o 5 R P B IR R e R OR MV B, 4R T A RE AN AE P AR 18] ZRIKIX B
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3. HRENGE ST EIER
3.1 RENGRE

AR 22 WIWEE 72 5L (DID) K i T H AR Y, 15 A AR T i 5 45 FL 7o 2 1R DX S0 Al & e )
BURMCR . HIEFZBAH 2015 e 4 E &30 07 7 I St ke s, X A2 ] DID J7ikaens A Rz
B IR S5 O 1, AT SR i b R 5 IS5 St 119 44 280

TFP, =4, + BDID;, + B,Controls; + g, Year, + §,IND; +&, @

Horbis o jARREMN. E0r NIRRT . fEAE HIE L Al R R R T, R ] 5w A 7
VLI A TR AP S (TRP)E % L AR AR[15] [16], IZFEFREE 5 L /K SF 2 IEAI DSOS R DID, fEN
SCHERR AR R, TN 8 R R R BN s AL TR 7 t AR B AN B A S R TR A 1
(SRERAH), A 0 (WHIE4L). Controls,, L& MVARFE . 47k @M J X IR 57 55 22 e FE 45 A 8. %l
AT (¥ S PR, AL RIS N T A AN [ 5 208 IND, )RR 8] [ 2 RO8E( Year, ), &, s BEAL
PREET
3.2. TEIEH
321 HERTE: DIERELR

ST K R B A O AE T 1Y 5 4 B AR PP R [17] 0 2 T SR 3K — F SR Py Al ok 8 o
[16], BHHAEMS LA LA, 3500 HoR . IRE . HEUR B IR Ay TP IORE I 45 22 4 T 20 72 e A e ik 18]
B, AT 3 45 ] A AR R B 1) A T R A PR R A A i A R R R A% O AR

322 METE: EEBRTHSEFEARERX

AT 7832 F W EE 22 4315 (DID) SR A 56 195 15 Hh 7 28 1 36 X R 5% PRSI i 205 S o BB ) S A 8 2 il Tl 4k
i (Treatj) 5 BUK N 7] 28 5 (Postjt) i SR A1 I (Treatj x Postjt). it 2 Hr22 B0 [V £ %k, RS g v iR )
SR I T PR A R, R HERS TSI 4R R RE 2H 2 [R) A 22 S DL R I LB B T B SR I T
323 FHITE

AR B R U S 5 SR FC[19], B G DL AT AR RS )i 5 B R I AR AR B S R
BE T SV P IR 3 R (ROA) R B 4IR30 14 B 4 ¥ B . (Cashflow) . R AE & & T8 77 1 B K 1 Fi8 b
(Growth). 3% VA 34 45 44 1) 2 2> A (Board) AT B & — 1% i (Dual) 3 75 BOBURFAE (6478 i 1 25 45 15 A1)
(Topl) LA K i EFabnFE 5 Q H(TobinQ).
3.3. ¥iEinAg

AR FIEEL 2010~2022 4 A B ik B i 2 =/ 5, Bl kIFEEHE CSMAR. Wind 2 21 ([
WG ES) « FEAAFRERE: HIBR ST/AST &8 ik, WHESAR R AT 1% B EE, MR
BRARAEREAS, B3RS 17,333 AN RIS «

3.4. fmiktEgt
T VIEAR T EEARRRRA MG AR . Horp, BRI RYEN 11.214. A TR 5% X
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JERVAR B I(E N 0.480, TLHIREA L) 48.00% 1) il T 15 355 F i 25 X BOR B 36 T, X — Lkl
FERFEARR)—2¥, 9 Ja GO0 22 40 B (1 R SRR S it 1 R 1) S B 40 5 0] R ZE A Bkl o 8 ) AR B %
gy, BEPEIGET R BET LR Kt EEASL WIRE — BRAERE. 55 Q [ERIIME D B
0.044. 0.051. 0.167. 2.110. 0.317. 0.333. 2.144. KI5, FARMEME SHrMEZES LTS FVEE N,
HARERAAE— W 2, RS EAE 7 A0 B B AR YR 2R, BRRSR LT Hh SC ¥ 5 S0
SAIE ST

Table 1. Descriptive statistics of the main variables
1 TETEWMAMRITER

VarName AR A AR MWE  WEE ME RE
, KA g A R A FE R
AR B TEP AL T R 17, 11.214  1.24 7.727 15411
BRRER R B R 333 o >
R AR B did BT R S AR IR X 17,333 0.480 0.499 0 1
(R
ROA ROA = (AT 49 8.5 7) 17,333 0.044 0.067 -0.375  0.254

100%
WOEhE = NI
Cashflow & + H{EEHUWEHRE + & 17,333 0.051 0.066  —0.224  0.283
EIES ISR

KA = (R - R

Growth ) E P x 100% 17,333  0.167 0.362  -0.653  3.808
Pt B Board RN, B RN 17,333  2.110 0.193 1.609 2.708
MR A F ) FE KNS S B
Dual [{— N84T, Dual BN 1; & 17,333 0.317 0.465 0 1
ZHL0
Topl = B—RBARFE MR
Topl RN ] BRI x 100% 17,333  0.333 0.141 0.081 0.758
inO = A AT A 5%
Tobing  oPInQ= ETHPHAIENIE 000 14 1346 0802 16.647

7 E A

4, LIEERS DR
4.1. EEOEPAER

12 o 1 B L R 1 6 DX SR L3 Ml A b R RS o AEIZ D S IR BE e (1) AR Y
BIORWIE R (2) I EBRAERIAMEZE R (3) UG ANSRHIAE TR (4) ZRE 2 RS A2 A2 J i
SERAAL . P AR %0 AR B (did) R AUAE 1%KF ROV IE, IESHRE XBOR R Z e it 1 ili& Ak
RS EAERNE, MERMZDEHAMAR RIS R, Miita R kR, Pk
IE ¥ BOR RS AT e

4.2. FTHEBRLE
AT 58K F WU R 22 5315 (DID) PEAL R RN [20],  HOCBR AT I 2 2 AT R k. ik, IRz
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j;ﬁl 1B|L3~ 1E|g\ ’ EE 1B|L3~

TAREE X B LR JE B AR & Pre 1~Pre 3 R L HT 1~3 4, Post 1~Post 3 £/~ 7 J5 1~3 4, Current
FoRBEL G, ARSI RT—4E (Pre 1) N3 HER, STIESE R B R (LE 1), Pre 2 fl Pre 3 I R EUIIAEE,

RSB S T S g0 AU IR AL ) 2 B R A P A — B, W2 AT SR, A, Post1~Post3
RE R R E BRI, RIS X BOR SR A Fr 88 S e, AU LRI 50, LR [F]

TR AT RPN

Table 2. Baseline regression results
F 2. BERPALER

VARIABLES @ ) 3 ey
TFP_FE
did 0.1753" 0.0299* 0.283™ 0.0414™
(0.0189) (0.0120) (0.0173) (0.0110)
ROA 1.260™" 1.279"
(0.145) (0.0944)
Cashflow 2.864™" 0.563™"
(0.147) (0.0707)
Growth 0.373™" 0.319™"
(0.0253) (0.0149)
Board 1.291™ 0.294™
(0.0477) (0.0344)
Dual —0.290"" 0.0298™
(0.0186) (0.0123)
Topl 0.937" -0.501""
(0.0660) (0.0797)
TobinQ —0.262"" —0.0451™"
(0.007 46) (0.004 34)
Constant 11.13™ 11.20™ 8.434™ 10.69™
(0.0130) (0.0064) (0.108) (0.0807)
AT 2 No Yes No Yes
R} (1] [ 72 No Yes No Yes
Observations 17,333 17,333 17,333 17,333
R-squared 0.0049 0.9153 0.203 0.929
E: ES TR aRER, “p<0.01, “p<0.05, p<0.1.
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Figure 1. Parallel trend test results
B 1 FTREBRmsgR

43 REMRE

431 REFIRIE

NHERR IR R T30, AW S R AR LA R R ARG [21] « 85 ik a6 X B A i 4T 1000
DML, 45 R BN RIS T RECY B SR T E 2 ES0AG, HIE R E DT SLhrfhiHE
(HLFE 2) 0 3% — 55 A5 A e BRI 36 U, I S X USR] i35 b+ 20 i 2 28087 3 3E F B ML IR 22 3R 5,
IAIE T W S5 ke f it
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Figure 2. The placebo test
2. REGEL

432 HEHRETE

BB TR 4 2R R0 X did WS — 3, DA DX e N ] 3 b Al e R R PR3 i R
Wi, 40 3 F(1)Bon, MARASRW G —WI7E 5%/KF 1R NIE. U 5E H 4R X I BOE B8 I 3R 57
IR, BURSCHERIN, A 75 B RGO 5 5 U RGBSR A R, JRE D R PR g, i
FEAR BT AT SR 13T 75 BT I, BAIE 7 5 35 7 £k DX 3 Sk o g o i b 5 5 R R R DA i I 1)
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433 BERPERRETE

A, MR EAPRKTEIEAE LP . OLS ¥k, OP M GMM %%, AW L4 LP
VEA OLS VEHHAT IR : LP VEREA WU YL B 8 54 51U B2 5 2 7= F OB S5 1 1] R [22] . OLS VI PRl
PRAEMIE, 5B, WA TR AT . AR (1) A R (K 3 5#(2). (3)41), iRk
AUBUR AR 5 (did) 1 R EE 1% 35 ME/KF B IE, 3 i B RIEE 58 AN 5] (1) A = 3R R vk, Y s 58 L v

£R A IS X AT g i 2 Pt i Al ) 5 B R T

Table 3. Robustness test results

3. RREMARNER

VARIABLES . @ ©
TFP_FE TFP_LP TFP_OLS
did 0.0253" 0.0336™ 0.0381"
(0.0112) (0.009 74) (0.0105)
ROA 1.264™ 1.470™ 1.308™
(0.100) (0.0878) (0.0911)
Cashflow 0.499"* 0.527"" 0.562"*
(0.0751) (0.0638) (0.0680)
Growth 0.339™" 0.285™" 0.310™
(0.0163) (0.0134) (0.0144)
Board 0.260"" 0.227" 0.276™
(0.0382) (0.0299) (0.0327)
Dual 0.0331™ 0.0265™ 0.0280™
(0.0130) (0.0105) (0.0117)
Topl —0.462""" -0.373"™ —0.472"*"
(0.0859) (0.0676) (0.0758)
TobinQ -0.0393" -0.0291" -0.0413"
(0.004 93) (0.003 58) (0.004 12)
Constant 10.85™* 7.7877" 10.03™*
(0.0892) (0.0696) (0.0768)
AMAIE 2 2 2 52
I 8] [ 5 & 7 7
Observations 14,014 17,333 17,333
R-squared 0.938 0.911 0.927
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5. RERMSH
5.1. PR AHIMER

AW FEIE L X 7y FE A AR A g A, 55T I 5 P k6 X R AN (K 57 B VR AL . SRR SR
RYIHA 4), 2B AEEA dll 1 e AR 2 B el X225 2R T PR A AL 2
PERITT 8 A BRI A DO o B Al R 2278 TR SRATAE 32 AT BRI I L3R, A8 B2 R % S BT I
PR S, MELATE 701G N5 BT LR T it (0 RAG B A [, RSN SR B A L, B Al
X 15 85 L AR SR BB A AN AR o IROWAR AT fioll, o P AR A BEZR A B DR 1 BRI 1 T 37 B
ARETT, AE SR AL A B R ORI R M bR f oK. EEENE, BT A orsh 1Ak
[ A7 b A BE . BB RE T RIS 5, W PR S S A SR TR SRR, BRI T
S H5EREFRIRE . sAh, BEETER /N bR B Ay AR EA b IR T ST TR AL
=, I EENE I PO ORI S IR 55, M ITTLE B I 5] Py SE B AR T o 3o DR] il A Jo i
A BRI ZE R, O e SR E S RAT P SR TR it T S

52. tWERERE

AR FRIEE R F R Z ST, KGR N B AR RS S s R, LA 55 i il
B XBORIZ RN . SHIES R R, BARBOREBE DAL 7 HlE AR, X557 shm Rl i iz
TR BN o X FEPRF =3RRI T, 578l E SR Al N A 5 L 60%, Bl
GEEBCR E R RC 7 B A, WEERE 5, RSB N . PRSRRE , RE BRI M BB AR AL 5
BOR T I, R EE R T R, ARG 2 B . 2T, B AR A Al A2 ) T [
SER P R ORISR i, BORRCRAE AR . (EAERIR, XABORRN R 450 k2
Sl BE MK BT 5E R URRAE DR B AR 2 (R IRIN 3 W 5 9l PN T 11 R 45 58 170 435 1t S
PR AR AR BIHT, SIS [ e BOR S BT .

Table 4. Heterogeneity test results

® 4 RRMRKER

TFP_FE
VARIABLES
B il e EA 1l 57 Bl A PR
did 0.0305 0.0335™ 0.0529™* 0.0286"
(0.0228) (0.0145) (0.0180) (0.0173)
ROA 1.509"" 1.370" 1022 1.642"
(0.154) (0.111) (0.112) (0.135)
Cashflow 0.542"" 0.682"" 0.763"™" 0.382""
(0.111) (0.0837) (0.0794) (0.0996)
Growth 0.255"" 0.339™" 0.304™* 0.294""
(0.0198) (0.0183) (0.0196) (0.0179)
Board 0.402"" 0.209"" 0.332"" 0.246™"
(0.0487) (0.0402) (0.0410) (0.0498)
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gk

Dual 0.0120 0.0168 0.0101 0.0348™
(0.0232) (0.0140) (0.0153) (0.0173)

Topl ~0.0748 ~0.285™ -0.429" -0.157
(0.0946) (0.0965) (0.0924) (0.117)
TobinQ -0.119™ ~0.0668™" ~0.0670" ~0.0528""
(0.008 86) (0.005 33) (0.005 72) (0.007 61)

Constant 10.75" 10.57 10.38™ 10.85™
(0.118) (0.0925) (0.0955) (0.118)

M E & & & 7

i 1) i 5 e 2 7 2=
Observations 5423 11,910 8605 8728
R-squared 0.906 0.896 0.916 0.927

6. L SBIREN

ARSCIE R 2 I 22 73 B (DID), SRUE T I 8 58 F 1 1 95 5 45 1k 6 DO i3 ol Al v o B
JEMREM . WEFCEE KRN, 557 1 55 2R 6 ule XA v i 35 et 1 gk b s i A JE, X —
el AT AT . RIS 2 AR MR IR Th AR R TIRE. ERBME T, ARSOR I
SKBCRAEAFI P H P BN R T R I b A A B2 22 57 . IREERIR SRR, BT TR 55456
B8 DO i 3 b A oMb g i B S PO (R B A LA 25 (R R SRR AR (e, DB e 3R 3 17 I S SR
WA -

. KB 5 G IO X AT R ARG K BSR A o Y, 1) v 1 P e X AN B 4
o SRS DX 13 M BE ARG 55, (ER R BORR W 1, BORZLA R A R /N XA e 22 3
e 2t 2 ] Y0 ] P9 A0 ol ) o O SRR i PR 9K, REE 5 I B 2 1 6 Al R PR RN A BR Lk B
FTHEERE PRsE g o RIS, VGRS IX IR, )RR X 5 Bl ) BT 4
AL o

T SERZE BRSO S BRI EC B A AN A PR R B R AR B L, ) E 2= AL
MIBCRSCRFE . 3T RE MR A A Hldr, PRSI om L BUA B L ORI S 55 ELAR S RF
et T EA A, R ORGSR, I B S AT A B T AR L RS IR U A
773G BORILAHNE 1. UGS FIRBIREAR D A oK, SRR BORSFER KRS HEIL HC A = 2%
L= e YT 753 B = A 42007 o7 N TE 1 2 SN 2T e iz /1 2 N N

= INSREORGUE SR S SE B BRI ALE] . — 7 IO MR ARSI, A
JoitiliG . B RERIE SR T I E AR R, B IR ER RS AR . ARGE VA S
RS RBESHFTT M AEE, TR “ VPl - Rt - Ak B R AL .

RS LR BRI S, T AHE— 2D R B R T R 55 SR A iR DO R T R HE BRI, R
B T ) 36 o ) i o A R A [ B 24 F1 R 2T
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