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AL AFFRAN 1 8 A AR RUE ; (9) “ B GEE R ™ , 9 EBE =i M R 5 (10) “ A BURFF L™, D948 B2
RO 5 BB Z e (1) “ B R A B i sl A B i i B S B ™ 2 e 1 HEBRTE
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FIA Python BEHEFT SCA T FLAF B FE FHORA G IPC 285 ARG K H 5 LRI R B IPC 285 ML L, ;e 415
FREA AL BT AR B R B EECRE , I 1 B SRR B 1R A SO Bl e A o

@ A SCREA I ] Sy 2007—2020 4, 2 I8 s 37 4 40T (2023 ) k0, B 85 v 1R 45 i e IX. R A 45 i g
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Cross-border E-commerce Reform and Digital Technology
Innovation of Export Enterprises: Based on a Quasi-natural
Experiment of the Cross-border E-commerce Comprehensive Pilot Zones

DAI Yan-juan, SHEN Wei-peng
(School of Economics and Trade, Guangdong University of Foreign Studies, Guangzhou 510006, Guangdong, China)

Abstract; The cross-border e-commerce comprehensive pilot zone is an important measure for China to promote
“institutional opening” , which plays a leading role in accelerating the deep integration of industrial and trade
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digitization, and in assisting the transformation and upgrading of traditional industries. At the same time,
digital technology innovation provides new ideas for enterprises to promote digital transformation, enhance
production efficiency, and increase market value. With the accelerated integration of the digital economy and
the real economy, the role and mechanism of cross-border e-commerce in promoting digital technology
innovation deserve further attention. Therefore, exploring the role and impact mechanism of cross-border e-
commerce reform on digital technology innovation of micro-enterprises is of great significance for how to further
improve the policy of opening up to the outside world and promote high-quality economic development.
Additionally, as digital technology has broader development prospects and application value, the impact and
mechanism of cross-border e-commerce development on digital technology innovation of enterprises deserve
further exploration.

This article uses a sample of A-share listed companies from 2007 to 2020 and treats the establishment of
cross-border e-commerce comprehensive pilot zones as a quasi-natural experiment. Using a multi-period
difference-in-differences model, it empirically explores the impact of cross-border e-commerce reform on digital
technology innovation of export enterprises and its mechanism. The research results indicate that; firstly, cross-
border e-commerce reform significantly enhances the level of digital technology innovation of export enterprises.
After a series of robustness tests such as parallel trend tests, placebo tests, and replacement of explained
variables, this conclusion still holds. Secondly, mechanism analysis finds that optimizing internal governance,
reducing corporate financing and operating costs, and enhancing human capital are potential paths for cross-
border e-commerce reform to promote digital technology innovation. Finally, heterogeneity analysis shows that
the role of cross-border e-commerce reform in enhancing digital technology innovation mainly exists in
enterprises with high financing constraints, strong environmental uncertainty, poor ESG performance, and
relatively high human capital density in their regions.

The marginal contributions of this article are mainly reflected in the following aspects. Firstly, in terms of
research perspective, this article evaluates the impact of cross-border e-commerce comprehensive pilot zones on
digital technology innovation of micro-enterprises for the first time, expanding the research perspective for
evaluating the economic consequences of cross-border e-commerce reform. At the same time, it provides useful
insights for further improving enterprise innovation incentive policies and enhancing the economic effect of
cross-border e-commerce reform. Secondly, in terms of research methods, this article treats the establishment
of cross-border e-commerce comprehensive pilot zones as a quasi-natural experiment and uses a multi-period
difference-in-differences model to examine the impact and internal mechanism of cross-border e-commerce
reform on digital technology innovation of enterprises, trying to overcome potential endogeneity problems in
regression estimation processes. Finally, in terms of research content, this article analyzes and tests the impact
mechanism of cross-border e-commerce reform on digital technology innovation of enterprises, deepening the
understanding of the economic consequences of cross-border e-commerce reforms.

Key words: cross-border e-commerce; cross-border e-commerce comprehensive pilot zone; digital technology
innovation ; institutional openness; financing costs; human capital ; internal governance
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