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Abstract
Against the backdrop of global value chain restructuring, firms are confronted with an increasingly

XES|I: FEE. RSN E PRt o). BT %S, 2025, 14(12): 6090-6105.
DOI: 10.12677/ecl. 2025 14124586


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.14124586
https://doi.org/10.12677/ecl.2025.14124586
https://www.hanspub.org/

B

severe operational environment, and cross-border e-commerce may serve as a strategic break-
through for driving firms’ operational resilience. Drawing on panel data of Chinese A-share listed
companies from 2010 to 2023, this study leverages the quasi-natural experiment of Cross-border
E-commerce Comprehensive Pilot Zones (CBE CPZs) and adopts the Difference-in-Differences (DID)
method to examine the impact of CBE CPZs on firms’ operational resilience. The findings indicate
that CBE CPZs significantly enhance firms’ operational resilience. Heterogeneity analysis reveals
that the policy effect of CBE CPZs is more pronounced for smaller firms and non-state-owned enter-
prises (SOEs); furthermore, the closer a firm’s location is to China’s eastern region, the stronger the
promoting effect of CBE CPZs on its operational resilience. Mechanism analysis demonstrates that
CBE CPZs improve firms’ operational resilience by alleviating financing constraints and reducing
environmental uncertainty. Finally, analysis of spatial spillover effects shows that CBE CPZs have
significantly boosted the operational resilience of firms within a 250 km~300 km radius around
them. This study provides empirical evidence for cross-border e-commerce to enhance firms’ oper-
ational resilience and comprehensively mitigate risks.
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Table 1. Descriptive statistics
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OR 23,598 0.995 0.116 0.636 1.529
Eco_city,, 23,598 0.402 0.490 0.000 1.000
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ROA 23,598 0.032 0.066 —1.020 0.759
ROE 23,598 0.036 0.556 —46.660 1.117
Size 23,598 22.613 1.372 18.370 28.697
Lev 23,598 0.459 0.199 0.007 0.997
Dual 22,869 0.220 0.414 0.000 1.000
Employee 23,590 7.926 1.318 2.197 13.464
FirmAge 23,598 3.005 0.316 1.386 4.290
TobinQ 23,589 1.982 1.542 0.611 56.664
CashFlow 23,598 0.048 0.072 —0.744 0.876
BM 23,589 0.652 0.267 0.018 1.636
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Table 2. Baseline regression results
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(1 @ 3) “4)
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P AR & i %5 & &
Al ] 2 i & i P
S 58 RN wH P i P
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Figure 1. Parallel trend test results
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Figure 2. Placebo test results
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Table 3. Instrumental variables

%3 ITETE®

Eco_city,, OR
e
(M @ 3) “4)
IV1 _1984DH 0.0074%** 0.0073%**
(0.0012) (0.0012)
2 _dist 0.0730%** 0.0699%**
(0.0080) (0.0080)
Eco_city,, 0.0499 0.0889**
(0.0366) (0.0374)
Pl B & 2 a5 n
b [ E R £ R 2 2
S ] 2 RO & & & &
Kleibergen-Paap LM 94.303%%* 88.234%**
Kleibergen-Paap Wald F 52.224 [19.93] 48.810[19.93]
HEAE 15,787 15,787 15,787 15,340
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58 FL P A bR R BRUASAG RAE B R E () B P = S S E B S5 W S BB (R “ R A )o 1RBUR R E TG0 T
CRAX TIRE, P — B ES E R . SRR DS 54k 00(2022) [18]89 77, W EBUR EZ
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Table 4. Tax exemption without invoices and excluding interference from other policies

4. REEHRSHREMBER T

OR
B3
(€] 2 3) “)
Eco_city,, 0.0135%** 0.0128%%** 0.0123 %%
(0.0035) (0.0034) (0.0035)
Eco _tax 0.0292%***
(0.0050)
REAR A X 0.0036 0.0028
(0.0042) (0.0042)
By R X 0.0091%** 0.0088**
(0.0040) (0.0040)
Lif el 1.1396%+* 1.1437#%* 1.1378%%* 1.1369%**
(0.0855) (0.0858) (0.0858) (0.0859)
P A 2 2 b P
Al [ 5 R 2 = 2 I
A B 5E BB = = & &
FEA & 22,904 22,904 22,904 22,904
Adj. R? 0.149 0.148 0.148 0.148

5.3.5. ZRANEE SRR IEH N 7 R E)-E
MBOR M A FEAATEE TR, A S TWEE Giil &R 5T A BN AR E Al T H iR
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Table 5. The issue of treatment effect heterogeneity in the multi-period difference-in-differences (DID) model
5. ZHINEE BRI Y 5 B o) T
B3 2 L8 B Ab T 7 5T 1 1) 4
Sun and Abraham (2020)%) /5 7% 0.02189*** (0.0064)
Gardner (2021)f /775 0.01615%** (0.0042)
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Fafg PRI H SR T 2020 IS OREARIR[54], FHFEH TR . SR NE 6 BOFI, o
fRRERAKIBTE 1%/KF 3, - P0IF 7B Fafi.

(2) WTHEHALE

A58 F 0B 22 3 R P R AR AR 2 U T A AR AR T R BGR BEALY 35 S 5T F R R X BT A1 44
ST AR A, MBI B S e, R 8 IR 2 A 1] s A0 BT At il s AR A T s S
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(4) WiH45 %> VLAL(PSM-DID)

HH T 50 L P 5 S B X IR A% i S B BRG] BEAE B U7 HI A7 AR B PR s 22 ) f. AR
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Table 6. Other robustness
6. HAthiafEts

OR
A AFIFEA X R W TR A HL B EFE T i1 45 43 DL AT
(1 2 3) “4)
Eco_city,, 0.0116%** 0.0095%** 0.0137#%* 0.0144%%*
(0.0034) (3.1655) (0.0037) (0.0049)
AU 1.1306%** 1.0914%%% 1.1075%%* 1.1037#%*
(0.0860) (17.2825) (0.0984) (0.1222)
i A & P 2 2
Al P 2 2 2
A I & & & 2
FEAE: 21,158 22,896 18,255 9244
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