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Abstract

The establishment of free trade pilot zones is a key strategic measure for China to promote institu-
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tional-oriented opening-up. This paper regards the free trade pilot zones as a quasi-natural exper-
iment. Based on the data of Chinese A-share manufacturing listed companies from 2007 to 2022, a
multi-period difference-in-differences model is adopted to empirically analyze the impact of free
trade pilot zones on the total factor productivity of manufacturing enterprises. The empirical re-
sults show that the establishment of free trade pilot zones significantly improves the total factor
productivity of manufacturing enterprises, and this conclusion still holds in multiple robustness
tests. Further heterogeneity analysis reveals that the promoting effect of the free trade policy in
coastal areas is significantly stronger than that in inland areas, indicating that regional differences
can have an impact on the effect of the policy. This study provides useful empirical evidence and
policy implications for deepening the reform of free trade zones, optimizing policy layout, and the
development of manufacturing enterprises.
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B A AR B AR R R A A T AR 2 I AR [ R I AT, AR O
Fefith, HATERA PRI IE R LIUX — BRI G B AR [1]. IRk, B S AE N E & TS
P, HORRRIHTEIGE 2P —J7m, WHeEEAR. AR WS . SR E A
BRSSP I R S S — 07T, R A IR A AR AR A A BR B Rl NS B R 3. il A
WAL 5Z BN WA 5 52 5 R4 E UGSk A Ah, SEIRBARZ O HEORB 5 B 30 S5 1R« XU
7 RS, VB AR A FE RS B SR T . T “BORBRE - TIAHEN PR H fi SRR SR
BE, mRAEAHRE L AR AR I RN DR G

TELRTE 50N, B SE Z 00 XA Sy rh R — 0 i) L R ) B Ak, e S o B R 64
FERBHERN . R Bl SR ERPRERASE I T EAT 5, il AR el B 20 R
AR AL B R [ E ORI, B 2013 FLk, HEC RIS 22 MEB R 5REX, Bk T “1
+3+7+1+6+3+17 AR, ERERANAEP SR EEIEMT, AR XBORA HiET K
HIFEVERS Gy AR . SRAGAIHTEL . (R R AR S R AR EHLE], BTG A A B R A = 2
MHT, SO A R GRS X A FEAWRN, FEERTHRAZm: —RNEEAER K, S E R
X PR IR g B AR S BRSO IAERI BT BRI . DR E i 5ER S
M RIVER[2]; e SEIERL MRS B 52X WL Fri R 5r 8. — T, W2 W LR 0,

TR X RS B E R T A PRI AR5 SR T LK B B AR, TR Bl
F153 S AR AR h[3] [4]. 55— 5T, o2 LA AR R R &, B R X BORA B 32T+ ek )
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¥ 1 el 5 5 6 DX PR 1) P BT A A AR SIS, SR 2 I mi WU 2250098, STk, ASC2E T 2007~2022
SR E A RGN BT A FEE, B 5 S X I R A HE E AR SEEE, SR 2 SN 2y
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Al 4 R AP AR 1AMV BN B AR (7] 1 BRI XA Dy 3 ) B 2R T T
MEZERE TG, DR v, SIS, a5 S A 2 40T, AR Tk TRP Jy T A 4%
FEEEM. RS, HRXEZEE G ERCRRT . AR QR g /e = ijte, Hik
s e R AR, 5, BRI IX TSR — RPN QR A, A AT i 1 X ZE R BN
TANRERG[8]. BIA. HR. AASERGEAE P ERG LA X WINEER S A hifish, B mERER
BB o XA BT Ak dh A Je E PR, R 2T T RERE . ik, | SR X S
] T A s, v 2 29 T ISR 20 1 ) FE TR AR, R AT IR A OB — 51 5 F L TR 5 5 5B
HIAC AR AL Bl R HERE [N E T O S B X A [ B i AR 22 SO S8 Ak B2 S . FRARRRLS
FERBIEE 2 | RTHERBORGERSE, A REC TR D A SR 5 A, e 7 AlsE ek, &
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AEREE . XA BTG INEARBN  FiREEOR G SRTHRR AR, D m Ak R
AFTART SRR A MR 9] . Rk, R 1:

B 1. B B 5 5 K X REE SR TH b Aok (4 B AR 7 3R

3. HEWESTEIRE
3.1 BRERE

B H 57 2 Ak 6 DX AR DAy [ o i s ) PR AR T ROBSAE, L b U o P R BCHEARFALE th D M S 20 I 0
ZEo B BRAL 1 5838 T E AR SEIR 21 [10] 0 JE T HISCHIER G 04T, ASCEL B i1 51 5 6 X B S2 A o — T
#EEREY, 2% Beck [11]. (HSEE L2155 0T ST R R0 SR, M A R T A 4K 1o 5 51 X
(RIHE E SR SR IR 5, R SR AE [ B AY EE  BAR [ 75 RE e R

TFPR, =a,+a,FTZ;, +a,X;, +U; + ¢, + & (1)

Kb FTZ R AR, TRl i 8 tFR @R A%, TRR ML LR AR, FoRBUR AL
5, HRAEIER B o5 S KK XA A ol i BTl i e t R 0r 1 B IR X, AR B B2 )5
AL, B “0” ARk i B ESR T AR Bz B B S e XN AR 2509 0. X N &SIk
JETRAE IR R u, AL E RS, P T Ak AR TR ARAG AR s g DI T[] 2 28, F3)
TRrA IR AR R, MEKRE AR g AREHLIEEIIL a) R HHUN, a Ala,
BRI S5 R P R R E RO a, A IZARBRENIE, W E B 5 5 6 X B X
g Al A B A R B BB KRR, RN . fFEBHKE, v T e IRBENLE S I I 1)
FTREAAE BRI, DR A AR AE R A AR, ST i Rl JE AR F SRR S 4l J2= T AR A b A R

3.2. TEENMSHIEIRA

321 WEBTE

AR SCIIBE R AR B A A R AR P R (TFP) . A B R A P R A N BB WA= 48R 2 —, ANH Rt
BoR#EE, R AR K . B IR S AR SR I P KT AR [ 7] Ak 4
FAEFRG ZMINETTE, BFEfES OLS 4. FE i&. LP VEM ACF V%5771, ARSUEA FE iEENE
TN B 7 VAT B A R A P A (TRP)AE il b 4% el BE 48 b FHAE 513 FIH OLS 5. LPVETHE
(Al 4> B R AR P R R AR AR A T A 6
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H B 5 558 X WAL (FTZ). A XS H VLI E[LIINWTL, W B 550 XA — Ol [ AR S05, ik
i FEEAMA+3+7+1+6+ 3 21 MARRBXFRALEE, WEBCRAHEAZ R, Bk, Kl
FrAE 3 Ar T B S DX SVE I BT A R E ORI SRR A, R AR e B4 UK
SR S 2 5 R B Z BUR I, RZARZH I #aitl, Mg A s aeb i
EHE T A SR X, B0 TBORSCEIARN, BEIUEN 1, BN 0. H 5 556 X % Ar k)
S RA RS A ¢ 1 2% T 45 AH DR AT S 38 S T xof e L R 4504 I 150 93 A B W 1K) ) PR BR D e X R A A R TR
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3.2.3. FHIEZE

DNE— AR AR R G TR 2 SR R, ASCE S O E T, BRI RN kg
At (Lev)s BB A A (ROA) B E 3 (Cashflow). ENILI ALY K% (Growth) # 4 A % (Board).
FEFE Q fH(TobinQ). PHHERA —(Dual). /A & AL [F](FirmAge). HEAAAR & e X ILE 1 fis.

Table 1. Definition of variables
#z1 TEEX

VarName A AR RS A5 it W
WAL B il Al A B R AR A TFP F FE 20l 5 Al 4 B3 A =
fR A R i H1 57 5 g X B FTZ oA B EORIN TR AS IR, 5 X MLIESC
B R Lev AU
SSATARE ZiINHES ROA R
P AR B PR Cashflow GBS B I LA T AR B
BN K Growth (KRB E—FEIRN) — 1
K Board 2 NN B
EQMH TobinQ AT TES 2 B L E A
PR — Dual EHKGEAEHER NN B0
NGl WAL FirmAge M A BTN 1 RS EUE

FHREE E 2R E AR Z(CSMARY B (P ER M et 4R 4) LRI T Geit A di. @il
MV R SCAAE RS E R R 5 X A AT IR RG], IR R AR B AT e, AR ST *ST. PT
Ak, SR ORI DL R AFAE T O R BRI A, &Rkt 16,584 M MIIE . T EAR R
ARG THEE R WA 2.

Table 2. Descriptive statistical analysis

=2 kMgt SR

VarName A g FEA & A bRtk %= e /IME =N
W AR TFP 16,584 11.1924 1.2367 7.7273 15.4105
fRREAS 5 FTZ 16,584 0.3370 0.4727 0.0000 1.0000
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Lev 16,584 0.3924 0.1893 0.0298 0.9246
ROA 16,584 0.0443 0.0672 —0.3750 0.2539
Cashflow 16,584 0.0505 0.0656 —0.2244 0.2825
Growth 16,584 0.1697 0.3630 —0.6535 3.8082

P AL
Board 16,584 2.1078 0.1937 1.6094 2.7081
TobinQ 16,584 2.1482 1.3407 0.8024 16.6472
Dual 16,584 0.3224 0.4674 0.0000 1.0000
FirmAge 16,584 2.8796 0.3403 1.0986 3.6109

4. SLEGERE SR
4.1 BifEES

2 34 T B B 5 ks O g Al A B AR P R A T A5 R . S (D) FIAER (2) 51 R 1
il LA A RS MRS TR R B 252, BB (D) A AR ISR ) AE B, O R AR B TRP R 40 0.1330, &
FNIE; BRPUIMAEHRRS, ZOMRRRRZ A, H55(3)FIMEE(4) 51 f2 i 4l A RO A
A RO J [T UA S 2R, B () PIARMI A AL &, R R 5 28 (L) SIA LLA BT BT SR @) FIn Az Hl 2 & e,
8] 00 0.0458, £ 1%IK) 25 KT R OFIE, 5T SCELR 2 T i OIS R B v 78 42— B (B ASTE R0
&, TR ISR A B B T IS S E RO, H SR 5 16 X EUGREIAE 1% B 5 1K F B
FHONIE, Al 5l B HlG b Al 4 BER AR R B R R AR

Table 3. Benchmark regression results

3. FERVFLER

(1) @) ©)) 4)
TFP TFP TFP TFP
FTZ 0.1330™ 0.1498™ 0.0578™ 0.0458™
(0.0207) (0.0162) (0.0139) (0.0121)
Lev 3.4410™ 1.1079™*
(0.0488) (0.0483)
ROA 5.7567" 2.0617"
(0.1624) (0.1041)
Cashflow 2.5282™* 0.5239™
(0.1347) (0.0695)
Growth 0.0901™ 0.2579™
(0.0233) (0.0147)
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B3k
Board 0.7560™" 0.2880™"
(0.0406) (0.0328)
TohinQ -0.2049™ -0.0484™"
(0.0067) (0.0043)
Dual -0.1628"" 0.0352™"
(0.0155) (0.0117)
FirmAge 0.5052""" 0.8323""
(0.0223) (0.0632)
Constant 11.1476™ 6.8377"" 11.1849™ 7.6802""
(0.0115) (0.1093) (0.0055) (0.1973)
Id No No Yes Yes
Year No No Yes Yes
N 16,584 16,584 16,584 16,584
R-squared 0.0026 0.4368 0.9141 0.9354

L TR R R 10%. 5% 1%KF BB 1S NEUE AR EARMEIRZE . TR .

4.2. REMEE

421 FITHEBHRE
A% Jacobson LR (A2 % (Event Study) X [ H1 B2 5 156 X 8 7 A 25 2% R AT R 56 o

K8 A RS T
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A, eventy FoR H B 5 I X R SL I — RIEHAL R, k> 027 [ 187 i X &L 4 2 5 4F
s k<0Fom B HRA S WK X BOLZ ATHE . BAKE, 2k =01, WML i FrEmE tF28
157 2R 30 X B 44, W eventy =1, 04 05 Mk =10 ARl i FT7EMT7E t 472 H B R 5%
XBALfG—4F, Weventy =1, HNJy 0, LAMEHE. ASCLAE B R SR X RSLIHT 1 AR, kb
PRGNSR IE P A, AR EARB PSR T k-1 AL AR R R E LS RQ)REF 2. a2
ARIHE G RIEN S, R i T e Dy AR B SEts DX i 4k, reEst iz 1 B S2ulls X
WAl A A B A P R I TR AR a1 L, Rk <O, a AR, MAEK>0N, a fF7E
BEREOL, WL S RT-AT R R, RIRERIE 1 PR, a REFE A R X BOLHIET 4
WA, WHIE A SR XL i, B SR AR S ZR AR RE ER, HET
IR, MEA R R XRLE, a REELRENIE, JHFLE LT, RPATRBXE RS EE
T L B R AR, AT B AL

4.22. REFIRSE
Hr T flE A A B R AR ORRAMRE, 7B RER gL A A EER A AR 5Tt
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Figure 1. Parallel trend test
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Figure 2. Placebo test
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423 BRWBRTE

N T B ORAE [ A 25 SR AR G p Tl AR AR U Bk P — T s ) R A ] U Y W
RS 4 FH AR T 2000 S5 P e A e A R e R B AR AR B AT A IR AT . ARSCRA FE RIS
b AL A B A AR (TFP) AT MERA, I LP 5iEM OLS HiklE & B R A= R (TFP_LP A1
TFP_OLS){E N B A&, BHTREMERL, 458 %E 4 MBI 55Q)FR. FIES R TR, TR M
RV, OB R RBIAL NIE, HAE 1% 5 MK EX@ gt e, #t—BIRiF 74
SRS TR RS R

4.2.4. HiRREIRAE fh BUR P E

75 1 SR X BOE SEATIIIA], ] S R 300 92 it ) G A 35 SRS ] At 23 B Al 4 B R A PR R
FT e, Acbl “geash B RS ECEONE], 7R ARt B R AR 1 DA L T et R
T4, 25 4 HIE)ZI T HERR “ 58w o E 7 RSB G AR B VERT B0 45 1, AT WE AN BURAE B S,
[0 51 22 H e S5 3 M R P AR R R AR, B B R DX ISR o i ol A b 1 4 T 3R A PR RN i I R
B oAt R RABCH T4, P UE W A SO HE Rl A 45 SR AR i

Table 4. Robustness test

=4 REMRE

1 &) @)
FTzZ 0.0396™" 0.0428™" 0.0465™"
(0.0105) (0.0115) (0.0122)
“oi " BOR 0.0078
(0.0155)
Constant 5.6768"" 7.2282" 7.6887"
(0.1686) (0.1874) (0.1978)
Controls Yes Yes Yes
Id Yes Yes Yes
Year Yes Yes Yes
N 16,584 16,584 16,584
R-squared 0.9164 0.9332 0.9355

4.3. RERMEREE

ASCRE SR By B X 7 e 5 AR THEAT R RN AR . S RN 5 i, WIS PRt DA B
LRI R B AAE 1% 10%7KF EREONIE, W] B SR X B L AR W i DR A Fli s X 34) g 8 2 2%
e G Ml A A B A P AR T, R R 1 S0 X AR S0k Al 3l Al 1) 4 B A 7 R et A
K. ATRESREAIAE T, it DA Dy v ST TP i B S AT 285 A PR A% L XIS, o B35 (1 IX A
PEF S Aol SR SRS VAL 58 35 (17 ML BE VAR AL, A5 Aioll B8 75 Z SRR B R S R BE L0, AT A2 3

DT S ARy, S EE RS RR CRESF X, KA. RIEE. B R e X,
AR RI> WX . 5 E S SR XA TUT R 4, R R TR X, 5 09 A X
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ST R e 60 BETHESN ML P E S HAR AR, (et Aok 4 B A7 R R TI[16] . {H A i X A
A TR BRI R B OB B AR RG], 25 RA RSB, HITHINAE RR
TP AR A X A b e 32 B U2 A B BRI A A5 15 5 16 DX BB RT P i i [X Aol g 4 2 2 7 36
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Table 5. Heterogeneity test
5. RERMRE

@) @
ik P fii
FTZ 0.0408™" 0.0412"
(0.0149) (0.0246)
Constant 7.6480™" 8.0888™"
(0.2016) (0.2875)
Controls Yes Yes
Id Yes Yes
Year Yes Yes
N 11,681 4903
R? 0.9110 0.9214
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B, SRS T E SR S 16 DO il b Aiolb A BEER AR PR AR . SRS RER W], B i1 5 5 6 X
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B 152 5 156 DX A HE BN Al 4 TR A 7 R K KB )
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Fs RE B SWER XSCE H B, ITER RT3 DT B R X AR
Gy~ iy AT TRBNAE SR SR B BER R ABIR Sl & X I B I S AT b i, AT e ] 4
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RIS, M EAT RERTES MBI LR R, gk b 5 T 4 R A 7 AR R L IR

B, EEXEERRRE, s AR X AR SR . fEHES A R X B R R, MR T
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