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Abstract

Against the background of the accelerated development of global digital economy and the in-depth
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promotion of the domestic “double cycle” strategy, cross-border e-commerce has become an important
force to promote the digital transformation of trade and stimulate enterprise innovation. Since the first
batch of pilot zones in 2015 included only one city, Hangzhou, this paper takes the policy of compre-
hensive cross-border e-commerce pilot zones set up in the second batch in 2016 as the research object,
and based on the data of A-share listed companies in the period of 2012-2020, it adopts the double-
difference-in-differences (DID) method to systematically assess the impact of this policy on enter-
prise innovation. The results of the study show that the comprehensive cross-border e-commerce pilot
zone policy significantly enhances the level of corporate innovation, and its mechanism of action is
mainly realized through alleviating corporate financing constraints. Further analysis shows that there
is regional and firm size heterogeneity in the policy effect, with the innovation promotion effect more
prominent in the eastern and central regions as well as for small-scale firms. This study provides
important empirical evidence for the optimization of cross-border e-commerce policies and enter-
prise innovation incentives, and has positive policy implications for promoting high-quality develop-
ment and building a new development pattern.
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Figure 1. Theoretical framework of the impact of cross-border E-commerce comprehensive pilot zone policies on enterprise
innovation
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Table 2. Descriptive statistics
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Figure 3. Placebo test
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Table 6. Results of path testing—financing constraints
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Table 7. Testing the channels of financing constraints
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