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Abstract
Amid the rapid development of the global digital economy and the restructuring of international
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trade rules, institutional openness has become an important determinant of firms’ international
competitiveness. Taking the establishment of China’s Pilot Free Trade Zones (FTZs) as a quasi-
natural experiment, this study examines the impact of institutional openness on firms’ interna-
tional trade performance and its underlying mechanisms. Using panel data of Chinese A-share
listed firms from 2010 to 2021 and a multi-period difference-in-differences (DID) approach, the
results show that the establishment of FTZs significantly increases firms’ overseas trade revenues,
indicating a robust positive effect of institutional openness on enterprise international trade. Fur-
ther analyses reveal that digital technological innovation plays an important mediating role. In-
stitutional openness promotes firms’ digital innovation by improving the innovation environ-
ment and facilitating factor allocation, thereby enhancing their competitiveness in international
markets. The positive effects are more pronounced for firms in high-technology industries, tech-
nology-intensive firms, and firms with highly educated management teams. Overall, this study
provides firm-level evidence on the economic effects of institutional openness and offers policy
implications for improving FTZ institutional design and supporting firms’ deeper participation in
global markets.

Keywords

Institutional Openness, Enterprise International Trade, Free Trade Zones

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|

B 52 5 1 DX o R o ) BT S R 12, RGNS 5 E R 58 RO . RN
A R e AT BE TR P TROR  BEAA SR XA 5T S U . Rl SR B B AR AL DL
Hes BRI ST IREAT THREIRR, HEBGEHARCM “§ IR BDFem “3=ITUR R -
FEX— 5T, AT ERD I ROT OS5 B3 T E R 5R 247087 iR eds,  HAE AL
AT A7

BUA SR BAR N WZ TR 1 B XN X r 8 R B 5 R R e, (EAE Ak OO =, 5%
11 B RIS e e R i £l e 0 5 K 0k T 23 [ B T 32 AT N A R UER DR PR . BT, ARSCRE
H H 52 S 106 X By — v ARSI, R 2 IR 22 0y T ik, AL AROUL 2 T 2R 8 R ] E TR T
JBOGS A [ Bl 52 53 N PR R R B2, 487 1l 3 2R T i il [ B 5 4 3 £ AL FE LA

2. JCHRRE]m

LA W NN, R SR S XA D i) B 2R ) B e A, 3 AR ) A B AR . AR A
REFIBUA RIRACE, BEE 3 O Mk BRI IRENRE JI[1] . T SRS, AHSCHT TR Ak SRk
MR IFLE T L TR YR S 25 44 S L C B 5 5[ 2], 1 ) 5 30 D — 20 i ], Aol A AR N R 2 il FE IR B 22
A BRI EENE S G B IR SR, I AERrH SV S SU8CER N3], R MATE ST, HIENEAL
T BRI R £ R SR ORI ] BRAYRE ) 1) B AN AEAR R [4],  JEIE I B Al BEIR A5 R S e B A, (A
Fes e w3 5 1 PR 48 S15] [6]

M ZHRE, AW Z TR E 1 ) B R TR RO Ak 5 ) 25 # AN SR B 520 . Wang
& Kong (2024) &I H T X 5 4k il RE G800 % #H5C[7]; Wang (2016)F H_F ik B 57 X 195 35 45 Rl % il

DOI: 10.12677/ecl.2026.153349 903 HLF 7 55 Ve


https://doi.org/10.12677/ecl.2026.153349
http://creativecommons.org/licenses/by/4.0/

B

DU R N VB PR [8]: Wang. Xiao & Wang (2024)i3F— 42 i [ 57 X d S RE s A Rt sh Ak %
FALFERI[9]; Chen. Yuan & Cui (2020) &8 H 52 X UK A5 Bh F-W% 51 #h %% 4 lkdk A [10]; Hsu Huang & Huynh
(2022) ) A 1 FH B2 53 WAL AR VEA T 8] E TR FE 500 FDI B (RIS MA [ 11] o 3R SR 50 WA E4ERE 4R T A R X
il B BHTE AR IR AL . BOARTH S b Sk s U T AR AR

FEPA T, 3 B TR 5t O G0 S 4 B DA 1 57 DX RN B B TP I & B 3, B
SCHREL R AL [ BRAG 52 5 A BEEAT RGuAG SR . AR 7T, XRITH S (2022) LAl i M B S\ i 2
P38, KRB E 5 X AL R 5 3R AL i AMSON , 38 i Fmt itk B3 R 4% i A E R [12] 5 B BR STk, Tang
£5(2019) M) M) 7 L B A AR A B UE T Ak BT B i AN B ST IE Al s [13] . AT S, KT HH
DX 1] 5 4 S £ 2 i M v 0 E O B0 28 B0 AT 5 N A PR, ik = 2R 45 10 TR SR AR 5 L ) 4
BIHEZE, XM AR SOt — 0 78 1 BRI BN

Bk, ASOE A E Rk 5 S IME A O R R R, R MBORMHEIRBIELT, REGE
5 DX il B T ot Ak [ PRk B 5 (e, FRiE— iR s A T35 5E S S AR AR G S L
Apg, e A ) R 2R ISR e Ao Ak 57 5 B OV T 2%

3. HEMEST RN
3.1 REHE

B 57 X R AHE AT DALY — AR A - Abalb SR i A R BE Rty ASSC A4 Bertrand 8 Hi AU 22 73
L (DID)HEAT 7M. G2fifp 1 AP ZO 0 A R AT HE[14] . % T-3,IE B 5 X BRI 22 57, ASCRA
Z ] DID J53% 73 B A 52 XS0k b [ Bl 51 2 s . BRI &, DAkt AT B 5 Xl i 1F
MR b e, BLE B X I B AR A Y BRI 18] e, o s e S it iy A B2 50
M ZH Al [ B A 57 S MO B 22 S 3 Ak, W30 o) 2R T8 R SR8
FEAE RN ARRBE IR
overseaincome;, = o + B, (D; xT, )+ ¥ X, + t + 4 + &

Forfr,  overseaincome, AMEAFREAL B, FoR AL i 1E t EO RISV EDV IR B RN . ¢ R iR REAR R
D, xT,, D WA MR, L ifEa R T B S X E mBUEy 1, B0 0; T NI [E
MEMARR, A KT %A 0 B 0 IXBORSEE R IUEDY 1, B0080; X, AfEhlEEERS, f
AL R R 2 BRI S IR B AR s g A 0 R AR [ S RSN ] RE N, & BERLIL BN
Tlo By WG THE S 1 52 XGRS il [ PR 51 2 WA i 8082 4 B, >0, il A R IXBUGR &
F et T ARSI s R, WIR BB RO A 25 BN SN .

5 FE BN R A4 2 2R 55 P85 S AN [RIAT B AR RHAE (4 72 57t 7T BE M o lb BTSN, A SCHE 0] YA A 2
eSS A ] 5 RO 55 A7 ] T RASE, DA 2 AN A PE R 2R B e RN, AR iR 42T b AT 53K,
LR At AR e

3.2. TEEA

WA N 7 BB R A RRA T SR a2 E R, ASCRAAML RSN ENRION
VRt B AV [ Bl 5 BN R b, BRI il i B SR RO N o B840 7 A R B YR BL
LS AR ST . el T b w4 AR IR, ASOTEiE TE 4 X AN RRIEON , (HAZ AR BRI 7T Belis
SR Al B AR FE PR 2 E RE T -

R A% LR DID = Dy x T, FT-1R%AI B 57 IX B St m s 8 03 ol A Tl s 8

DOI: 10.12677/ecl.2026.153349 904 TR 4TS


https://doi.org/10.12677/ecl.2026.153349

B

AMLHE AN, RBLECR (BN . Hod ST E A o N B X BT EA i, D =1,
B D, =0. HEMKTFETZEMHERAXIERELEN fiz_year i, T, =1, BT, =0.

P AR R fEREHAR RN, A SORBUE UK M A 48 U sh &2 Mk, DB = 4 £
B R A B AR ZE R 5 W S5 AT AT /K5 LA G TN B Al N 7 BRI s AR 30 % 7 b e S ot il %
PRI KR ARG RE 7T DARE S AT B A A RIVR ER S MRRAE . AR AR BT BRI R A s
RS EEEEIL, TR CA ], DA 0 A2 B 1o £l T 45 SR R0

3.3. WHEFKIR

A SCIEHL 2010~2021 4F A i BT BIEAE, AT SR DR BON AL PRSP o X SR AR FE AR
BEAT— SETHVEAL B BIFR SRRl SR ST. PT 4l SIBREdE ™ Eie i, 1544 Eid
b, FEXF T SR AR B AT XA 1%45 FE AL o ARSI A6 B R IR T B AR el . B R B RS S
R 2 4 GE B4

4, SCHEST AR
4.1. BRX&I xS EFRE R SRS

ARSI AH G ARBE, SRR ][] 72 A S A 428 ) AN AR RIS ], 73 #7 11 57 XA S0t Aol [ B A 57
Gy IR RO, B FUE RN 1R

Horr, Q)RR AR B RS Bl AR [] E OB  [BR SR, ()9 SRR 3t — 2B m A il
JRMHZE AR, B)FIAEARINANSZ I AR B AT O0 T 42 1 1A A e RN 447 [ 8 20, (4) 51 TR 42 A
AR RE RONE A T 78 RN M Aol 2 T2 A B, O ASC R HE A THE R

MENAZERORE, EAFRRRBGE N, HRIX B DID REGYRENIE, HAERMHEEME T
(%5(4)31), DID %y 0.083, £ S ME/KT T2, MWL Al 7 o PR AN 2 O TRl b el )
X B EIRT T Ak g S ENV N, B EE R R8O ik B ede 52 5 N BLAT R A ) I e 2
i (R

MIEHIARERTE, B RN 3 T NEO Ve S EN N B B35 IR R 52, L] B AR S5/
SRANN T GRS T AT B T4 5 Al [ B Ak 52 5 BE 705 SE 2 IBRAE 5% S VEACH R BN IE, &
WA m VR A 58 A B THRIT I AN E S BT, Wiah 5™ B A R <6 58 7 bL R A 4% 1
I S SO J A P 2, I el A B A A [ Bk B2 S AT R BN AT PR, T 8 e T A4
LS B AR H R S B R

gig BIRIPASER, I 2RO AR DS I ORI B KA 51 5 U, s B AR T
I ) P TS SO A M PR FRAS S R R T S E NS5 A A il B AT BE 7738 R B AR T A Bt A
brtiids, MuHESh AN E AN I RFEEE K

4.2. BRX A ERRLE 5 Rttt 54T

4.2.1. FITHEBRE

AW TR AR 7 iR B AT A IR . BRI S, SINFER R R D), K j &
R T ISR St 4 4 PR R ), S (R RS B S R A B AT, I B R R U SIS PR S .
SR M S JE AR R BRI B UE Y 1, HARE I 05 BURSE T —4( = -1)1E NS WIIEAE R
VS F S Bk o AR [ 42 s A A ] 5 00 A A i 2 2808, AR IR 2 W04 B A A RO 22 S PO S i
FHERARUE R I AT ML B AT R fd Ab

DOI: 10.12677/ecl.2026.153349 905 TR 4TS


https://doi.org/10.12677/ecl.2026.153349

B

Table 1. Baseline regression results

F 1 BEELPIALER

VARIABLES overse(z;)ncome overse(zi)ncome overse(zfi)ncome overse(;)ncome
DID 0.273™ 0.107™ 0.375™ 0.083"
(7.37) (2.87) (11.18) (2.35)
ERIA 4SS 0.00 0.001*
(-1.02) (3.69)
B AR 2939 1.085™
(30.62) (4.88)
RITNECN 0.000" 0.000*
(24.42) (6.67)
WAL B AR —0.949™ -0.33
(-8.82) (-1.37)
FHHOMELA 0.091™ 0.035™
(8.70) (2.30)
B _f27T —0.000 0.000
(-1.18) (0.98)
P4 B L3 0.512" -0.24
(2.95) (—0.95)
Constant 19.235™ 19.337" 17.414™ 18.625™"
(732.99) (872.45) (152.52) (72.12)
Observations 14808.00 14554.00 14808.00 14554.00
R-squared 0.00 0.85 0.20 0.85

VE: V. ORI OR 10%. 5%, 1% MR EMNKTE, WBWESNNLE, FHE.
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Figure 1. Parallel trend test results
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Figure 2. Placebo test results
E 2. REFIRELEER

4.3. BRIl ERR L 5 R HE 1

HISCIEE AT U9 L6 IE ) 52 DX B2 AT I RE 6 2 25 3R T+ Al FE B Al B2 5 KT, (HIEBUR AN A B i A A2
AR A EIEHIE . Bt 5 5 o6 X 22 B 2 i 2 B0 — R P B sl Sl R AR PR S
SIS A RURA, S R R HE IR ISR T T IE I L, AR BRSSO Al BT
W . BT, ASCGE— P MBI Hi5e g SETEORGUH = ANERZ RITHLEIRR L, DR
i S TR s i Aol [ B 57 5 1) B AR A 3 B A

1) BT LR AN

P2 TR T T Ao R < R ) P BT TRBE < IR S5 VRN S HEAT SR AL B, Rl TIX
P A A A B R BRI o X B2 DA R AR T B AR S5 B AR, 835 G2 1 Al i) R Bt
2. Singh (2009)% T BHEEERELSG Y, BoRAE )5 ISR A FE PR SO, TRk 885 A
HNFEMHRI R IR EBUAE S5, 3 WR 5E AITA AR N A [A] 4 8 38 A F) L B R L[ 15]

DOI: 10.12677/ecl.2026.153349 907 TR 4TS


https://doi.org/10.12677/ecl.2026.153349

B

R 2 H(3)F, UESLEHE S5 LR A H(SA F6E0)B# TR 45558541 55 1)545
Fy R BOMGE T AR 5 7 5 oA B AE oll, S e BRI E K, v mii R R
MAECFEIHHRAL T T OB, SR SEIL T Ak E bR R T I OW A .

2) M Tag RN

il FE BT O A E B PR EE . PRI TIT I N1 P O R S 3 AP se e N, I 2 PR T A7 Bk
NEES, T3S 58R T XIRA AT 56 4o B . e S+ BRBE MR Ak = A2 T IR 2080, (5038 i s i R e 42 7t
5577 i 22 AL SR SR AT T 3% 1 77 - Azar (2017) 48 Hi, AR SE 4 i 742 A RN H AR BIH (1 1% 0075 (R [16] 5
Beleska-Spasova (2014) 351, 7344515 5 50 e Al [E PR b S 1) 1 B i B AR i, Al b A8 i R,
WS R 4 5 e 70 B R ROE N R B A AL [17]

2 H(MHEoR, HAEXBELH DID REE 10%/K° T BE N, R EFELEE TR, 3%
G R (R SN, SR8 5 H (L) A MBI IL R R 10— ANk (R B g i RS,
AV A BRI I A T S, SIS SRR T IO TR AR S, A NI ANA B BT
RREE .

3) B FHEAMIH RN

VERN AN AZ O T G IR RBRLA S 7, B H AR BB B I B A 7= 3R L A A BRIk o 445 g 2 T
TrEmBCEACHRAE, ST T A E S E A R A i R BOE X G B A S R A
AP BAR IS, A B T A TR 7RI RS S F . Tang %6(2019)5 Ortigueira-Sanchez %5(2022)1)
WFFEIIUE B, GHTd i B Y 40 5 25 s Y SR I,  ELOHT s 30 0 B PR Ak 2 32 T [ PR 4tk i 0 % 42 [13]
[18].

AL ANV B H AR BE KCP i & A AE B H AR SIS BT RE 7). BRI &, B2 Tl R 5dE,
e 5 S B BRI () K B R S S BB R, HRFE RS B AR TR RS S Sk
ANSRAB R, SRA In(L + TRIEORATE . AR bR A0S BN B R WA LB CE R R B S S R .
R 2HQFIER, AR XL AN E T EORBIHT R E A R EC 0.005, £ 1%/K-F N R, U]
FERTFBOE B M EEHE T HUbER, € 2 35 RoREEn] 7 eHAR5, DID XHEsMNm)
MR R . XN T AU EOR QTR B LR 5 278 S MR FE T OBV R 1 L
T ] R PR B R R AR, B R BOR GRE B0 o ZE B R A B R I
ANV B S I H AR RN, B R ARTE AR A S P (B

Table 2. Mechanism test results
= 2. tHlRInsER

VARIABLES overse(z:i)ncome di(gziial (s?;) hﬁ?ia
DID 0.083™ 0.005™* —0.004" —0.038"
(2.35) (2.86) (=1.76) (—1.69)
Constant 18.625" 0.041 —3.805™ —2.648™
(72.12) (5.97) (—307.60) (—28.44)
P AL & Y Y Y Y
lit] 7€ RN Y Y Y Y
RAF gt Y Y Y Y
R-squared 0.853 0.853 0.981 0.852
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