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Abstract

Against the backdrop of the digital economy becoming a new engine for global economic growth, the
Chinese government has established national e-commerce demonstration bases in an effort to create
an agglomeration effect and drive enterprise innovation. Based on the relevant data of China’s A-share
listed companies from 2008 to 2024, this study constructs a multi-period difference-in-differences
model to empirically test the impact of establishing a national e-commerce demonstration city on the
innovation output of enterprises. The research found that the establishment of national e-commerce
demonstration bases has significantly enhanced the innovation output of local enterprises. This con-
clusion still holds true after a series of robustness tests. Meanwhile, heterogeneity analysis further
reveals that this promoting effect is more significant in large-scale enterprises, state-owned enter-
prises and non-technology-intensive enterprises. Research has confirmed that the construction of na-
tional e-commerce demonstration bases has effectively promoted the innovation output of enter-
prises and helped them achieve “quality improvement and efficiency enhancement”. Therefore, the
government should continuously improve the demonstration layout of e-commerce demonstration
bases, enhance the radiation and driving effect of e-commerce development on the local economy, and
increase the innovation output level of local enterprises.
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BEE TN KEdE . N TEESEH TGt fRd A R, BT s o sl h B a5 T 505
R R E AR . T EBUF E 2009 4EEE 3 ¢ E S HE TR SR kM ” FCE R TR, B
I BRG] SIS, T AR w2 A B BRI o M S S st S Al s B A
AN QUHr, S 4 e S T 37500 BRI A SR At BC LA DAMORSR iy B4k [ R 22 B AT Y U AT R

LA B SRR B R L2 IR SE T HL 17 55 s VR BUR N XA 5 R it o — i i T 56
FETLPFHK SRR . AR BZ B R 2 & U I 7 B (1], RIS A SOk A = A i X
NG, R T B T X A BRI R [2] s 55— AR o3 W T SR BN T R B
WIZREEATH AR, B YR T R S e s 0 25 (2 E T e SR 2R [3], IR M ST Bl ik, Rt T
ZBUR W RE B N UESE [4]. BbAh, A %3 NI R TIIR DT T HCF 20 5 W71 5% 0 R R 1 2%
o Rl b AR AE RI[] [6]. X EEHT L — BRI, HLT 78 55 7 Vi S U e A8 WL 2 T AT 2 ) O
B ERAE o

BEE BT FCHIRAN, A DT IR A N UTE AL R . F AT TR 7 B b A 2 8 3
B EAT NN, H AASZBOR 2 R BHESN[7], XA BTy ki fE I [8], JFEAWELA
5E Gy ARSI 73T T AZBUR AT (2 BE Al 5 3 XAZ 53 [9] 0 55— Leil T8 M T U fish B Aol fAy B 142 4,
TERBZ BT A B A e R B AT SKBE I [10], &Gk A2 35 R e B8 R DL BE SR TH T 1M (3
FIMNTIHEBN ANV BT~ R [11] . BEAKIT &, B R G 25 G2 7 7 55 7 YO S 1 2 S 0) o lb B 7t ax —
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AU 4 JEE R M0 (A SCIRAT G AN AR 83, 2 B0t SR QU AR I — BB 2y, SR Z BERI R ™ AR 5
S, ASCHE AR RO A DI, R B 5K 7 55 s Y2 1 ) B ST AR D — TAE 2R Sk 6
FI ] 2008~2024 - [E A BT A ROKE, MR 2 I 2 0 B, 5 AEREHE U5 IR Al BT
7 I BRER AN, IR AN [F) Y ) A Ml AE BR3P AIE

AT T AT RE AL PR UTRRAE T2 B 5, FERTTCALA b, RN PP Ak A 25 M8 X 352 T A e 22 vt £
MeAT N, DB L EOR A T BFT IR A R M SE RO R R s LUK, AERRTUEA L, SRR
RAIEWHELE, ARG T WAEVEIEYE, DO PPAS R vE S RS B R 1 S W] SE I B0 -

2. B SHAMR R

ERATHWI Y, GitiEashER ) ERE PR R MBOR . 57 30 0TI A R IR A
AR A IEANBIE, TSR THE P RCR S QU8R . [ 2K T 18 957 YU T A AR B2 41 38 L 7 45 ARG
AV B AR SR X, Oy LR IEANEE 7 AR SR AL T A B AS TRL A DR o [ 5K 1R S5 s Y AR AT
SRR Y B A R BRI, EEREAR 7 b iz s 5 QU A b . 58 ), JFREE T
FEARBUT W BT 3 S S BORE E . XA “ XA A “BERLM 7 Ge s BRI I Ina A 3N,
e 52 BRI T BUFE3h, A BUIR SETH AL R8T o IRSEA S H DL B st :

H1:  [F 5 H 7 7 55 s Y R B0 S0 A b B3 7 Hh B 25 e A A

BIRSL AL AR I O Al 2 v IR AR &, HMRR 10 B S5 RE T 2 S RS A BT B0UR - BX
SEUSIRAE AR AT T A B AN TFAERT,  RIEAS [ g il iy 1 B B SRR B RN i A A B AN, xR
F ) LA P AP AE A 22 5 DRI AR SCHR L AR DGR

H2a:  [F 52 L1 1 55 7 Vi i 80 7 1R e AR 7 A K A il o B D 8 3% 5

H2b: [ 58 L1 7 55 71 i ke 1 1 37 1) (R 1t R N AE [ o il o BE O 25

H2c: [ 5 HL 7 1 95 7 Y RS B IR E RS AE AR B AR S R A A L BN 2

3. Wistigit
3.1 HIERIR

2012 4, FEDAE T EHtE TR Sonud, #E 2024 4, LF 175 N 7R SN 2 N E
KPS aaTudEt . AR CHET 2008~2024 G [H A i BT AFAWFFRFEAR, S1BgamZe b Aw
SLIME o« A SR FH B 18 2 L 1 7 5 s J i () e 1 H 30 CNRDS 248 e, 9t 56 B 4 FH 76 L 01 280 A £l
VoF 25 KA X B 1 28 2 (CSMAR) B 2, =343k 510 A [ 5% P~ 7 55 7 v it 0 3k v R e ) 5090 >R T 7
K3 R AT E K s Tu S A e At . AN RE R B EHE R BN THR 2, AR SO E BRI
AT T R 1%H45 B (Winsorize) kb B, 23145 65,464 254 AR B4 -

3.2. RER

K 2 AU 7 435 (MP-DID), BN Fufsa Y .

10, = o, + f, post, xtreat, + y X, + 44 + 4 + &

Hrb, 10w AR &, SR 1 ARE R I EAIHTKT, post s BUR RS (A &, DAL
JE RGP« IR E A RATED 7 NI, 3 t A KT 5 T2 M (R 215 94 R 2 J54),
M post WA R 1; 45 t FFAn/NTFEHEE (BRI A2 Z BTE4), T post IMAE M 0. treatic F T X 73 V2 15
JETBURT AR, SRR “ZRAEREB RS AL o BER 1B, T SIE
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1. WA E. BT A HKCPER KRS FARMESR — s, A SCRIEIA B 5 e Ak
T BB R E AR AT R A BUHT = HACE IR, 0 HE AT I — B A SRX AV 105 = In(1 + patents).

2. fRREARE . I post Al treati 158 FLIR post; x treati {4 1E AW HE 22 /) A AU (R A% 0o 38 BT, FH -1 &
N [ K G T S5 s T R 3K — RO AL [F AT KT I . 1A R H RS 5 R
EE, BB T WU A M Wk [R]85 0 1) TS R R e

3. FHIAR T . A T R A A H T R AR R, Bk IR T B ZR % (CSMAR) £ 2 . BoAk
N, AR (Sizei) BAA Y t AFE AR BT (1) E AR BT R, RO AL SRR S A RE ST B R B s e A
MV P AU R (Levi)) PAAY t 45 AR 8 A7 57 59 LR AR S 88 77 B54%8 1) I 55 AT AT e ) 10380 450 N 40 40 TR 2607
B2 [ 4R 2R (ROAR) ALY, t A 18 1 [ DL AR AT 257 B0 58 P2 A B A b 2 R 7 6 Bt [ 60 39 £ % 4 A s A
L Ak T35 35 77 (Powi) Al RSS2 HH B SCATRR 98 2 F5 ik~ 32 B 7= e A2 B AR IR AL i T 37 o5

4. SEUELERST R
4.1. Rt

T UNEERRERMIRES . SRR, L HAE KR AR T I RN 3.330, f/ME N 0
KAEy 8.255, 3 i W [ il () BT K P ATIAFAE AT BT RO T DL o RIS S/ H A2 52 ) ik (L FE 0.701
WA ST [ X 2 P TR A5 R VB R MK — B K TR Al

Table 1. Descriptive statistical analysis

=1 kgt o

A FEA HE ez /ME - IN:1
10 65,464 3.330 2.190 0 8.255
Post 65,464 0.651 0.477 0 1
Treat 65,464 0.701 0.458 0 1
post x treat 65,464 0.651 0.477 0 1
Pow 65,464 0.007 0.006 -0.052 0.033
ROA 65,464 0.006 0.008 -0.018 0.039
Size 65,464 24.039 1.308 21.472 28.390
Lev 65,464 0.341 0.186 0.042 0.785
4.2. RS

12 IR R T A HERA SR . ()P aR TSR] R e RN, AITTHERR 2 7] S R 4
PR 2 2 TR s (R0, 45 2R 7 [ 5K 0 F 1 T 55 70 Y R e 70 i Lk 1™ B AT AR 2 i ELAE 1%
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KV ESENIE . 55 (2)~(4) UMK UCIINAR S (0 [ 38 RN, 265 (2) 51 A 45 0 7] 38 RONE ) i AN AT ML 1 3
ROBE, HERR T ANFEAT L B SRS SR AT 28 (R) PN SE 9™ 4% (R4 4 X AT Mk R ] 8 RO, i) 1
FEAMTALAESE— SR Im R E Pl 56 (4)FUHE _RIRSERE EaE— BN T 48 B2 2080, HEER 1 A&
A I . AERUINAE B RN 5, 45 R Z MR, RIS BARENE. ANt — P50k
TARB HL,

Table 2. Benchmark regression results

F 2. FERVFLER

WA E: 10 (1) 2 ) (4)
ost x treat 0.226™ 0.143™ 0.140™ 0.104™
P (0.091) (0.041) (0.040) (0.051)
Pow -13.863™ -1.101 ~0.440 -0.217
(6.001) (2.534) (2.586) (2.730)
ROA 11.948" 11.351 11.590"* 12.042™
(3.085) (2.254) (2.066) (2.191)
Size 0.411 0.579™" 0.583" 0577
(0.050) (0.028) (0.029) (0.0265)
Lev 0.554 0.223" 0.240™ 0.241™
(0.305) (0.118) (0.117) (0.107)
R[] 52 RN & & o 2
A7 b [ 5 R Fa & = &
FEfy x A7k E RN Fa & = &
B3 [ 52 8L 7 7 D &
Constant -6.868™ -10.827"* -10.910™" -10.751"
(1.115) (0.168) (0.672) (0.630)
N 65,464 65,447 65,326 65,326
Adj.R2 0.110 0.220 0.218 0.224

VE: L. O RIRIRTE 1%, 5%. 10%1KF FEE, RE.

4.3. BEMKRI

43.1. FITHEBRE

SR E R E 2 4 MR I AT R BB, AR SO T AH AT AR IR BI(&] 1), Bl “ PSS
BURSEFAR ", AL t = -1 NEMEL A0~ R 8. 45 R EoR, TEBURSLERI(t= -3, t=-2),
Kb FEZE 5 06 R (V0 BT 7 R A T W 3 2 S (R R 0 HAGE I W MR IR R P AT R AR B B
KhfE (=0 KUUR), BIH7 AR N IE H 23 A%, RV EZR S TSR BEET b
BRI BHT 7 LA RESE AR RN, b — 25 S T ARHIE 70 00 2 4 MR Al T 4 A

4.3.2. ZEFIRIE

NHERSAE BT B 5K 2 T TR S5 Y S A, Al 2 52 B 2 3t ok A ) LB K . R A S
HLAHEL 20% 0 fisMb A i P s2 el , I H B R 34T 100 R RN 56 25 R an (] 2). 455 & B post x treat )
[ J5 ZR K o A S AR ROLEZRS A0 A, DRI T B R R 7 7 4 s Yt B ket A L i 1037 72 ) BLAT 83 1 3
FHER, AR A ECR i 45 R
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Figure 1. Parallel trend test
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Figure 2. Results of the placebo test
B 2. ZEGIREER

4.3.3. EHREFIRE
N T GAE L v (B VA 25 B R, AR SR 2D Tobit AR B AR 4k 2 v [B] AR (reghdfe), LAAL
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TR AR B A AE AT B R R Y ) . P 3 PR (1) AT B Tobit LAY %0 fif B S & post x treat [
FRHOT MR E N SRR SR 5, IR, RVEE AR BT AL, A SO BRI AR K

Mo

43.4. FHEEKENA

FESEHERNAM SE A b, ARSI TR FA AT R A B0 . AT S, AR AL R Bt P
Bk AR N E A AR E A Ak, AR EA IR AT E R R, B4R IE 3 )51, i
fEFEAR B post x treat 45 AKIRAE 1%MIK T2 FRENIE, XTI L FEA B R,

4.3.5. HEBRFTEZIER M

WO B EAN T b SRR — RN, R IR I2 S S S 52 5 1 R,
IE AT e 2 AR ANV B A Ko AR SCHE SR £ 2008~2019 AEAEAHUREIE], T OREAT B (Rl e o]
HEE R, FEBCRBREX (A2 )5, RS R 3 55 (3) S BA LR, #— Dl 7 A
[t R B A R e bk

Table 3. Robustness test results

3. RRfEMRLE

BB E: 10 ) ) ()
ost x treat 0.162" 0.203" 0.130™
P (0.055) (0.073) (0.053)
Pow ~1.538 ~12.751™ ~2.210
(3.555) (5.116) (3.496)
ROA 12.470™ 22,107 20.543"
(2.391) (4.117) (3.654)
ize 0.637" 0.634™ 0.603™
(0.023) (0.045) (0.040)
Loy 0.187 ~0.364 0.317™
(0.138) (0.238) (0.157)
S Ay [i] 5 BRNE 2 = &
AT M [ 5 R = = =
Constant ~12.050"" ~12.256™ ~11.828™
(1.188) (1.053) (0.952)
N 65,464 14,985 27,976
Adj.R? 0.280 0.245

5. RERMS

RNIRFECRCRAEA R R A R ) 22 554, At —20 T 7 iR ae . g5k 4 foR, B
TR (post x treat) [EA R IR . FERUE R AR FERER M P FEAEEREES, R\BERHISLHN
TAZ B MO R IR Z 5200
5.1. RS R

AT AV A (Size) ) A S B0 £ b 43 A KRR A M A /NS A b P B AR R AT A Al Rl . 25 53R
Wk 4 Q) ~Q)F, WZE 4 FI) PR, KIS NVE post x treat RECH 0.214, HAE 1%HK T LB 2.
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SR, 4N 4 52T, AN RN 0.082, HEiE AR . X—Z L& ER . KM
i 3 A S A RIR (I B e AAT) S B B AR R iR ) XU RS2 RE 0, (L RE S S A b
S PERIA R A R OIS, AT 5 32T 10 7P o A, AN Alk AT BESZ BR T BHIRBE = A e 1 AN
B, HMECLA RSN R A, BB RUN AN 2 o TR e [ A 5 SR T R ST T 5K 2 H TR 5 T R
(RIS EAT B Y BT 2R, SEA AT M Atk . it — B I0AIE 1R H2a.

5.2. {NrERAHIRRY

ARSI T A A7 T A ) AN TR A alb ) 20 o LA A AN A Al Y AR AS 7 S 3EAT [ o AN [
JASER(E 4 S(3)~(4)F1) KA BT B X v 78 55 7 VLIl T X 2 3t 1 [ A Al AN [ AT folb 3597 4 1
F AR, AR AT A R s R BE R . 3 4 B (3) 81, A ki post x treat Z % 0.203,
1 1%HIKF BB T 4 H@)50d, JEEA ML RECY 0.133, 7E 5%HIK-F LB . XAlFe R
NEA AEE SEOFKRE NS, R, B EEMPSBORE B 5308, JF BAERAT B 5
UKy T A S R PR A A o PRI, AT X IO A i o2 B D TG AT 95 2 o A [ A 4ol B ARt B 52 2
(B H RN R FEAR R B/ o SXFRH, AL A IBEAR T ) R T T R BOR I — DN BRI R, I EGRAE E A
b A T S NSRRI . PRI R YR 5 SR B IAIE 1 R H2b.

53. RAEREREERRIESH

AR SR 5 [ 7 55 0 A B TAT IR AR B AR FR FE R S, T A R S A o A 5 5 1 5% S LA
b RN EEARAT I . K A AR 32 AR 26 S BE R 43 s B AR ATk (high_tech = 1) 5 £ 4247 Mk (high_tech
= 0), FEXTPRFEARD BT EIAHT. & 4 Z5(5)RIZE (6) 1 [31 )2 45 R B oR BUR ST B AR B R TI R FEH;
REBEEAATI I EHT B E BERTHER, (EWERNIREAL. &5 HG)5H, HAREEMTILT
FHCH 0.104 (1 10% 1K FRE), Mk 4 2(6)F1F, FEEARZEERTIMRECH 0.115 (15 1% KK
PR X4 RATRE U, ZBOR AW E B SCR, JFEEURR T R R . FR B R T
Ml [ SR 0T BEF FH LB A 34 BLBOR s SR, AEH AR BB (i ge il . Al 25l 25) s vrd i f Ak
R AT HEIERARCH RS, FFESCIT 10 A, HARAEZ L. REERFER, BWREE
T RIHLIE L) 2, AFREARRHEMAT AR 2SS B B R ESRE . Bk, BURRARK RS
AJRBRT BB =, e AEHES) % 27 M [ B Ak B B R TR AE T T 2 R REE R . FRIRE T 8

W H2c.

Table 4. Results of heterogeneity test
4 REMEEER

WA E: 10 1) ) ) (4) (5) (6)

ost x treat 0.214™ 0.082 0.203** 0.133* 0.104" 0.115™*
P (0.052) (0.053) (0.073) (0.056) (0.057) (0.043)
Pow -3.113 0.820 -12.751* 2.050 -3.498 0.701
(3.852) (3.682) (5.116) (3.017) (2.986) (3.421)

ROA 11.386™ 5.924™ 22.107™" 8.773™ 6.165™" 18.580™"
(3.580) (2.615) (4.177) (2.321) (2.030) (2.563)

Size 0.693 0.377™ 0.634™ 0.551"* 0.560™" 0.616™"
(0.045) (0.047) (0.045) (0.032) (0.031) (0.036)
Lev 0.139 0.216 -0.364 0.447 0.560™* 0.257"
(0.178) (0.160) (0.238) (0.119) (0.209) (0.134)
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R
S Ay [i] 5 BRNE 2= 2= 2= 2= & yis
AT MV ] % %8 = = = = = =
Constant ~13.821" ~5.957" ~12.256" ~10.130"" ~9.905™ ~12.106""
(1.114) (1.054) (1.053) (0.754) (0.692) (0.858)
N 32,697 32,723 14,985 50,449 27,484 37,960
Adj.R? 0.231 0.148 0.280 0.209 0.164 0.247

6. HEL5RT=
6.1. FARER

AR SC LA S HL 7 T S5 s VR A B AR Dy — I E SR SE0R . JE T 2008~2024 AR E A E T 4 F] Y
Bl IS ZWIEZ MR, SEAERIG %I W BCRO Al Q8™ RS20 J A A 5. BT
ZERINTR : (1) [ 2K TR 5 s VB HE I A e S0 A K™ H B B3 AR RN o 3K — S5 e B v Al )
TR T e e, JF BAES REGIRR L . SEHEARR . FREA I DL R B E RS T I R
SRS A EAT 30 J5 AR AR, RUIASSCIIRT FU 48 A B T e k. IXAESE TSR RAFF B ARy 5F
TR NG AE, s QUSRI AR T L R EET AR IR et 1R E AT
2 1Al “HRFUIER o (2) BORA LR RN AE A RIS 0 Al (8] 7778 25 (0 57 Bk . BARTIT S il
MBORFE, BURZWAAAE “ USRI 08, MU AR oo b AR X /N RIS 1 il B 5 5 AR BUSRE S 32 2 5
ANV AR, BURN E A VAR E A V5= A8, (XS B Ak ek MO8 s, 46
TR B R R S W N T R A AT B R R, BURN BOR B R ER
R BT B HRTHER], ERAD THoAR S R RAT W ARB AR H RAT WA B P . 1XR
B R S5 s Y B M K BOFAROUIRSS T mi Bk ™ olk, R Tz e . R AL SE LB R A
WL GAT W BBE B, ARBL T BRI 2 1.

6.2. BEREIYL

St BIRWE TSI, S R [ 5 R S5 s VR M R QBT KB A, ASSCHR H A R BRI
(1) "EFRRVEGIL A A R, A B AR SORE . BUR N GE SRR D HEE FE 5 5 sk
HIARE 5B TAR, Rpol R AL ML S Atk R (H R 1 78 55 R AR Ja B X BEAT A JRy - DU )V
RS B2 o [N, BRI R B EE, A7 Yok b Y R A T R Nk A SRR ST
SRt AR EARE . WA EE RS RIS, & 77BN A R G357 A 5 1T
H YR B TR, SEEBORAA . (2) SRS HERSK, 5% RUEE MIRAE, B “PraHl” i
it G R TR 1) [ A AV ABURE,  BUR SR Y S M BN LR S SRS AE R SR . — 5T, N RSl
PAREA A, JEHR RE LA N BOR E UF SXE, BRI RE TS EAEHRIBURE RS
WIRe T, A AL R AR G s B IR, R 1 SRR A AL T R R S5 SR I A
), S A RVEEEM T G AT R AR BT S BORN L, oK) iz T Q08 /1. (3) AL G
KFE, SUMESATALE A, R B QBT 1. T BN AR BOR B R RUT L R R B SRR BT R
FNREST, TRIEFEI R BN R AL SR R X7 B, B DT IE RO AR . RS
FHTHESEEGHIEL . Rl RS EIERARFE R AT W ATRE RS, 2T B i =
S5EER S sl A 75 55 KBRS K, R sh™ et A7 T ZAE B
RIQUET, WAL R A4 E SR T AT ML B8 7 HH KT, SEBL “Hsiih & i i A g .
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