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Abstract

Cross-border e-commerce policies have invigorated the vitality of foreign trade entities, expanded
domestic and international markets, and have become a new engine for the high-quality develop-
ment of China’s foreign trade. This paper constructs a panel data of cross-border e-commerce en-
terprises from 2011 to 2023 and explores the impact of cross-border e-commerce on enterprise
investment efficiency based on the difference-in-differences method. The results show that cross-
border e-commerce can significantly inhibit inefficient investment by enterprises, optimize capital
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resource allocation and enhance enterprise investment efficiency through alleviating financing
constraints and reducing tax costs. Further tests indicate that the impact is more significant on
small-scale enterprises and non-state-owned enterprises as reforms progress, and enterprises with
strong innovation capabilities can enhance investment efficiency more effectively. Additionally,
cross-border e-commerce has a more significant positive effect on enterprises in southern regions
and non-resource-based cities. This paper provides different perspectives for promoting cross-bor-
der e-commerce enterprises to improve investment efficiency and offers empirical evidence for en-
terprises to make investment decisions.
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IR A SRS RENE S 25 SR T AL B R [ 7] B A T AR IR B [R R 2 s ma Ak (R B0 kR, —
ME W0 BR8] MEECR[9]. FAEER[10].  “U i@ ” (11104 B 4| 125 BUR e A 2 i
SANEISI &SP

SXoF - R A 9 A A P T B 0 T R X RN A R T AR A BN . WAL R TR, I R
ZRARER X WO Re i PR EI PR PR, W HES R Y DA [13], FEmr L[ 14], RBERAHE
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Table 1. Descriptive statistics of main variables

F* 1. EETEEAMRIT

A A e A4 K ML AE ¥l bRk R/ME BRKME
Inveff El V&S a 11,648 0.034 0.056 0.000 1.961
DID PR sR A IR X 11,648 0.104 0.306 0.000 1.000
Size Al R 11,568 22.941 1.353 19.478 26.452
Lev B AU A 11,568 0.478 0.195 0.032 0.934
EM 25 T K 11,568 2.305 1.250 1.029 10.789
ROA R ERNE R 11,568 0.039 0.051 -0.578 0.220
ROE FH I % 11,568 0.068 0.112 -2.175 0.418
TobinQ FEE QA 11,568 1.817 1.224 0.795 17.676
ListAge Al A wg 11,568 2.775 0.435 1.099 3.434
Board HHEH 11,567 2.177 0.197 1.609 2.708
Big4 V9K H 1t 11,568 0.106 0.308 0.000 1.000
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Table 2. Baseline regression results
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Figure 1. Dynamic effect of cross-border e-commerce reform on enterprise investment efficiency
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Figure 2. t-value distribution of estimated coefficients from random sampling experiment
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255 155 P S BT E b DX (1) 22 SV DR 3R RV RE 2 UL AR SC I I AU 2518, O T SR AR I 35 R R R R AR B AL 5
A EPE L, e th TBORIERNLME SR TR 2 . A CSH 9 R Z5Q02DIIFEFE, MIRTTEsF
RIEFLEE(GDP). NI E(DP). WHALFR(UR) . WESBUE(FDL) &5 % E(DGDP) Xt SMT IR
(OPEN)~ N33 A 7K F(LHC)RVE 7 S5 15 it (D) Hh i U8 45 P i 2 6 R DX TR T (¥ S W IRV 2%« (RIS
ot 33T 2 T (O FR ARG 5 — HAVE AR AR R, S B H 7 Ak DX BT ZE 3 T 1) B AU AR B (DID) AT 1R S
Jo, RIEER X Bk 8 5 82 S BB (FDL) 2575 5 (DGDP) RIS AT IORE FE (OPEN) I 50 o [A]
b, ASCRIX = AN E B B I S BN TR HE RS R AR b AR &, ofeda i B 35T H 7 IBOK B e Hb X 0] B
HIL N AR A4k, ARSCERERR T _Fd = A28 DA G — R S AR i R AE AR g N[5
gE RN 350(1) QPR EEHIRTE R RS, ASCHIEES R IR, SE—DiH T 85
FEL P SR A BB S A P A i R

4.5. PSM-DID

Table 3. Endogeneity tests
2 3. NEMRE

R @ @) 3)
F TR FHARFAEAL & PSM-DID
DID -0.007"** —0.005" —0.006""
(0.002) (0.002) (0.003)
HAE 7926 7926 4589
T RIE AR B il il A4 il
i A il il el
T 171 [ 5 2508 il il el
AN [ 7 RN il il el
Adj R? 0.017 0.017 0.097

DOI: 10.12677/ecl.2025.14113719 2542 1T 5508


https://doi.org/10.12677/ecl.2025.14113719
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ARSCAE AT 752 DG BE 2 (PSM) BC X F2 i 4 BT EAT [0 U1 AR T (10 AL R T 4000 A B A R st
(SUTVA), {HAHF TR 2 15 Ar T B8 F R 250X N (R 4l 73 A FRZE AN SEIG A, W BE S B0 R fE S
WeFEHAME RN P AR Ao AR, I Logit MABHTMTHBURS 7Y, T 1:4 (9 K IZATILE, £
AR RAF I ATT SFAH AR ¢ HA-5.96, 1E 1%/KF FRE. B, KITEE ARG AR
A, RN 3 B AR, B R R BCR LR R ACR T R E N, I T AR R

4.6. Hbi @R

46.1. FEHUBRETE

RS Biddle 24180, FIRASATAEERIE, 153805k 228 5 48 0B R i & Ak i JE R
RRERE . g5 4 F()FR, Biddle IR T FRE MG 11 RELE 5% K FEZE N7, B T g
4.6.2. HMEEI

T At X Z RSt A Sc g5 e re AR e m,  JUIHAZBER (A28 4 i3 T B e, 8 2 A0 e
T, A B - ST - IR S RO, R S R B R R - AR, 5 AR 4 512) )R,
WEHA 45 SR AR i
4.6.3. HiRRIHAE BRI

Table 4. Robustness tests

4. RREMRR

HEHR AR R B8 0 s KL HE B A 5 BTBCR 180
AR 1) 2 3) 4) %) (6)
Bk Biddle T FEd_ S0k AKX S ERRA SRR IR A
DID -0.005* -0.007** -0.007*** -0.007*** -0.006™" -0.006™*
(0.002) (0.003) (0.002) (0.002) (0.002) (0.002)
DID FTZ 0.002
(0.003)
DID BDC 0.002
(0.002)
DID INO -0.004
(0.003)
AR 11,124 11,567 11,567 8909 8584 8328
AR E YES YES YES YES YES YES
B ¥ [ 2 25K il il il il il il
AR [ 5 2558 Pl bl P il Eicxil e
I 71 [ 5 R A A ] A il Azt AN il
P 17k Wi - 0y 17k 17l 17k 17k
Adj_R? 0.187 0.128 0.127 0.142 0.016 0.017

FEBLL IS 5 L T 2R S WX I DX [RIIN,  35 B8 22 VR £ W RE SN 1] — 3 T P e Lk 80 B 2803 14 [T i
K, 2013 RN E H i 55 W XEGR . i 7 RVER TG, 2016 AT [ K B R
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85 P R BORIRIH 25 0, SRWIBORRN RENE ST ol e . vk, il “ g o B Wl sl i R Y
T “vEar i E” AR BRI T A TR S R R R B YK AR SO BESL B e A
HEN 1, B0 (DID_BDC), FRHEMNIERERIH, &4 SFIGERER, EIEH 7 ZER)E, 5
155 P R OO A M AR B R B [l R B I T B, (B VR AT S 5 R HE RN OREE — 2. i, f2H
IR 2 )3T AR T USRS R [ VA R 0 N A [ 30k T 560 G 14 ) 22 S g 3 P 561 2 1 2R 3 i e 40
B (DID_INO). 3% 4 (6)F B/s LR E T R BZ AT S R, SRKIPRE. Lk
LR, AEHERREABBOR PR, ASCHSEA LSRR R fE .

5. E—HHRIE
5.1. HLEHELE

WRIGHT TR, #5458 L R 2R A R 6 X RES I SRR AR B 205k BRI A . S e A B R A 7 Rk
P PARARRCRIL BT . BT, RSO T RE 251 25020 T e ML G 46 -

5.1.1. ERERZEAR

A SCER IR 2 M 7 b8 29 RO A R S0, 5 050 FL R 2 TR0 IX 1015 S R A S B AL A b ek &1 i 7%
AR, AT B2 e P T 2R o AR SCRE S il 8 240 SR FiR A8 B (FO) AT SIERS 36« 45 R Ak 5 5(D) BT,
T BB B RT RLE A R AAG T R ORI U A A R R R A R AR A ot A R R 1 A
WFEIE, SACSCEAL M T — 2.

5.1.2. WABUEEIHLE)

2015 SEHUHIE N — NS LA R X, EET 2018 45 10 A 1 HXT BB 7 & 45 AR X
WA A ILE S5 PE s Bl B Ol JEAT Y AR AT 2R B I “ B2 bl ” Bk, XK
KR A AR AN 12 S AR TS BT L S IR JE o RIE, S ARSI 7E[26], A Fr i3 Bl 2%
FA B DUENV AN (TBYVE N AL S bRt g bs . G FEARGIN BN G TR R15E 5 51(2) 7~ 5 55 i F R 4l
BEH R REEE AT, X ULIBUR BT BRI A YR S, AT ik — S 4 ) A b R FE 2K
5.1.3. £ERE RN

Table 5. Mechanism tests
= 5. ML

5t @ ? @ ®
FC 7B TFP_OLS TFP_LP
DID -0.025* -0.003*** 0.077" 0.068"*
(0.010) (0.001) (0.036) (0.034)
FEA R 11,567 11,548 11,391 11,391
A & YES YES YES YES
IS [61 [5] 5 280R i i i il
AR 52 RN i i i P
Adj R? 0.853 0.693 0.945 0.922
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PSR 25 A LI X P TSR R I . A A S0 R, BRI B AL OR R, 2 Al ) XU 7K
HRESI[27] ASCKH OLS J5ikflith &2 & A 7= 2 I8 45(TFP_OLS), 2% Olley Fll Pakes (1996)H) 75 %
(28], fEF PP THER G E R A AR, M@ B R A R IR R(TFP_LP). 32 5 51(4) (5)4
RERME T REFBRELE S%IKCE N RENIE, XU 456 SL50 X Re A A ol A Rk
FEE, TR A L R A

5.2. e R4S 4

5.2.1. A MERRMY

ARSI EARR[291HITE T, A S 58 77 (1 AR B B Al 8 7 AR AT 2 2L B, oAl R
BB, B DSSE AT EOEAT 2%, R 50 AR KRB A, e 2 )V Ay /NS Al o
B PR BRI BV R E RIS R A% 6 51(1) Q)FR, B55E R ECRE ok N OB A I A i
BRTF RN, ATRERR D, EME IS s X @i & RPUBUCR 25 38 O R b i B
SR LR /NN S AL I BURAS 5E R /IR A b fi 95 2 o PR A L2 5 AR HE T KA b
17785 5% L P BOR 8 U7 9 H PR AIR S AR IR B TP &, AT RSN Y, AR THIR i K T K
FRL AR

5.2.2. AR ERRRY

H T AN F R AU BT, A Al 5 BURF ORI EE S5 [30] . Dy 1R 5 58 H P IS0 i b 450 18 0% 10 e I
M, ASCE AL N EA AR R Ak, JEEREMABR(DEIE. % 6 51(3) ()P EoR, FEEA
SF )57 B B B R R O (R S K T A L, 7R 1% MK F R R E Rh, KUEEmEEcE RSB T
bR . BT RiREe, JEEA AR T R YE, 255 AR A AR = A )
R, 75 35 P R A0 R B v A ML R IR B 8 o IS LA £ Ml 52 BB SR o SR 11 2k e it 2 TR A G PR

5.2.3. e BIFEENRRY

iP5 355 R P R R RS A BT AR T A AR A5 S RO 5280, T i R /N Al BB K P [3 1]
FT b, ASCRASIH R NEIH B IR R, B ABLL, SIESE R INE 6 51(5) (6)E,
B e F75E I ML A T REE 5% 07K N B35 A 08, IX 3R A FLATR 1 52 3 55l R SO I RS I K, i
i ¥ 25 M A | AR R AR R

Table 6. Enterprise heterogeneity tests
6. B RRMERE

i b RS FERUME S elEa
G 6] (2 3) “4) (%) (6)
N N E A Al AEEA Ak G 55
DID -0.005 -0.009"* -0.005 -0.010""* -0.010" —0.003
(0.004) (0.003) (0.003) (0.004) (0.003) (0.004)
HAR 5769 5755 7140 4196 6935 4504
A= YES YES YES YES YES YES
e 161 [ 5 2508 P P i Etil | Exil
AN [ 5E RO P | P il | £kl
Adj_R? 0.154 0.157 0.098 0.167 0.120 0.123
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giRnge 751 Q)FR, AEFIERIN T RECN-0.00836, TE 1%MKF N RE NG, KR
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BRI v O R R R g L 1) R L BRGS0 I R B i AR A T PR UR B T S R R R BUR AR, R T
M, I I SRR R T 2 ORI R AR R TR R

5.3.2. TR

5 5% PR P B A R I R R BRI A R, KT A BV, R m AT .
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Table 7. Regional heterogeneity tests
F 7. WXRRMEEE
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Bl 0] (2 3) C)) (%)
2 & 2] Wk ki)
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