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VeSS FEA ) DID [MIHZ5 R anZR 5 s 51 (1) 25 (4) H treat X year MR
BOHTE 1% BEVEACE ERFERIE, HRRENE A 5 XA B T4 THri @)l i Bk
B, A (5) 25 (8) FH1 : 2 LABVCHECY)S 1Y [m] A 45 AR SR A

ORTRIE, 1: 2 IWABICERC A A ER IR G5 R AR R, L RITRIY AL E X SN AT B 5 Kr 2 AR T
PGB TRt < PSR R BE A R F AR, TR,
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x4 MEETFEHUEREER

. i % |wrRiEmE THE
SH | A% | HE L : _
pusiibiE] ag | RERE | BRERERE | g | RpEx

‘ 0.078 VG i i 1.154 1.548 —43.3 0.5 -5.67 | 0.000
¥ (0. 86) VLR S 1. 149 1.147 0.2 ' 0.04 | 0.972
—1.120™ IGECAT | 10.720 | 10.498 40.7 6.85 | 0.000

Inwage 90.2
(-5.61) KRS | 10.716 | 10.694 4.0 0.48 | 0.630
el ~0.365"| DCRCHT 2.509 3.381 -61.3 o7 4 -8.26 | 0.000
“ (-3.89) PCH S 2.503 2.525 -1.6 : 0.29 | 0.769
. 1,427 VLECRT 4.929 3.529 122.4 20.45 | 0.000

Ininfra 98.6
(14.10) Uil 4.839 4.819 1.7 0.23 | 0.818
r 0.012°*| ULEIRT | 69.653 | 45.700 115.5 o7 18.12 | 0.000
" (2.98) VLRSS | 69.051 69.713 -3.2 : ~0.37 | 0.714

#&5 PSM-DID #Ig45R

S 1 : 2 AR LA
TiH (1) (2) (3) (4) (5) (6) (7) (8)
Inenter Inenter Inenter Inenter Inenter Inenter Inenter Inenter
0.427™ 0.097 ** 0.276 ™ 0.248 ™ 0.153™ 0.122™ 0.181™" | 0.154™

treat X year

(7.85) (2.07) (9.44) (8.04) (3.61) (3.39) (4.72) (3.88)

BRR | w 2 2 B a R 2 R
abie ) x % 2 B # % 2 2
e | # # 2 @ a # 2
N 3111 3111 3111 3111 678 678 678 678
R? 0.016 0. 454 0. 565 0. 599 0.031 0.503 0.574 0. 598

3. ANIE] A B X R A

T 2B IRUEAN R 2 [ 5 DR S Xt Gl 3% R £ T A [ R EA U
ROV, AR — 25 58 = U A B I U A B Y BR B R T ROR, Wik 6 1Y
FI (1) 23] (3) P, =k B SIS W3R I QDL S R ; (HEEE
LRGN, B 5 DX SR S B R B R S ke 3 (R BEREAR) o KR
FI 5 DR T SRR, 25 0TI 2 5 X N e 2R B DX T B 80
B (4) FiF) (5) HERER, U PIRPSERIA A 5 DXHHA Sl I 8sh 200,
(EL VR 7R 1 5 DX Sl T X B M0 305 R AR T RV FHASCR S 28 142 1 - Nl R 5
DT, — D5, Wi R E S IXAL TRk, QP BRI | BRSO TN
BEEY 50K S5 —T7 i, PIREZY A 51O S = U, BORSEI Ak, Xl
TR AR RN T REAFAE—E RO HE IR . BRI, 38 6 TP Rk R Y
1 5 DX T 4200 R 375 R B4 T HAT 8 35 R /R T
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(BEHHF— I 2FT HRXFFR) 2022 F5 6 4 EFRE 5
k6 ETEHRRELAWHREELEER
Tk & 4 T X %1 43
5iH (1) (2) (3) (4) (5)
HE—HR £ Hk BE=HR ERAEEAX | MEEBERRK
treat X vear 1.072 " 0.196 ™ 0.183 " 0.341™ 0.089 "
) (5.54) (2.79) (3.91) (5.77) (1.84)
il Ar IE I = I IE
A 10y 2 350 = I = I =
Fist 1] [ 52 R8N = b3 = b3 =
N 3945 4 020 4125 4 080 4 080
R? 0. 689 0. 689 0. 692 0. 688 0. 693

4. AU MEIER TS

— RS BT AR R A — E R AR RE S W T Ml 3 R
B, ARSCRERCITIE e[S QU DL AR RCP I < WS AMRIEBT (Ininvest) ™ F RS R
Ak R HEA (Inenter) ™ XA (Iney) V3G I BR B A9 4540022 1t
R, KIRERINE 7 o, 31 (1) M) (2) F, B iRL it
RBAE 195K EARIR R . R, $T 1 S ks b i o il
HEZRBHOR XA TE S, O THEBR AR SC R T4, ASOH A SUXGK
ST S [ B XS ol (R, R, B SRl RML TN
FR, AR ) T LUK, FFEBHATIEIE, S (3) B (5) HEHEEA

x7 BHRTERBHRERDALR
BEBERLEE BERER HR A GREE
WiH (1) (2) (3) (4) (5) (6) (7) (8) 9)
Ininvest Incy Inenter | Ininvest Incy Inenter Inenter Inenter Inenter
treat X vear 0.331 7" 0.266 ™" 0.217"| 0.343™% 0.256 7| 0.228 | 0.269*| 0.346"" 0.318"
e g
) (4.25) |(3.94) (2.42) [(3.36) [(2.99) |(5.59) |(4.91) |(5.81) (4.33)
- . - . _ . 0. 044 ™ . . 0.039 ™
B (2.74) (2.15)
Inhos 0. 065" 0.046 ™
P (5.23) (2.53)
0,002
Inlibr o . o . . o . 0. 023 0. 00
(3.39) | (0.21)
P B i & b b & E & = i
2 N 2
AERE R | R | o | R | R | 2 | R | 2 R
it ] [ 72
ek | o | om | R | R | R | R | R 2
N 4230 4230 4 095 4 095 4 095 4 230 3 408 3 549 3295
R’ 0. 541 0.678 0. 689 0.533 0.673 0.693 0. 689 0. 698 0. 694
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Ja BRSSO R & treat X year ZREUMKIR W3, PR EDIESEE R 25 R 1
Fafdt k. = HERR A B AR B e , BETIRTT N E1 B 2 it ) RIS AR A 2k
T AT BREE R A U R, S HERR E AR PR ER AT BB X B AR [l )9 45 SR 1 T
P, ASCHE SRR 6 AR A R OO I i N H % B2 (Inpopu) | BE B DA BE IR
R (Inhosp) FIZSFE AR SR (Inlibr) VAT A I RS R 28 L300 LA A AR
PR (SR RBOTHD) . K79 (6) EF) (9) MIHALRER, FHEMER
PN PR 3R S5 %O A A8 B A T2 SRAR SR AR Mt

(2) Yasiaihlk

TERGEIAIE F 52 D57 0 T A0 M T35 BR R 4 B ik T 1) 5 0 () Sl B, AR
SRR 2, B A SR DB T B T BR B T B A B A . SR TP
IS UE TP ARSI P2 A B N AR PRI, AR SCRATTEAE (2022) W7, AUERIER
DA g x5 (M) FFERCR,

M, = a + Bireat; X year, + 08X, + ¢, +v, + ¢, (2)

X (2) H, MR, HpREaE LS5 (1) —3 % TR
AT KA, AR SO A AR B I RS AR R A, 5 An s Ui B An
T OBLI SRR, A4 3T 2 BRI 2 Bl 2 il e O B AR S AT Y,
—, SETAEENEBA KR NTE BN (B SCMREZE, 2020) , HEHCS A1FH
RIS & WL FIAEL (pat) FIRTHRZANEL (brand) YERBDIL ShRER IR
i, HT BT RS G A S SRR B B E W OCHE (o, 2021), ik
WA RS #3585 HEHEEL (vepe) TR MBI ZNRER 53 —RHAS 7L, @RI, HEE

WRTT T TR B AR (trade) @, SEBRFIRSNE B (FDI,,..) KON EFEE
(FDI,,,,.) SHERIRTT AP IR AR AR 1 (HOCE T8 . @Rl e, F
SR RIETE (2022)  WREEAIE SR (2022) BOM0E, M ARELKRMFEL (fina) @
A RERYE (agg), T aggl) SWA-E LI kT2 M A9 4 Al % K

OBl SR FE 7 BRI T 552 DO T 2 07 B 4588 o g — G o

220052016 AT th TECHRE T4 SRR (LT3t th 11 A M 7 M i il 57 5% 04
B 5 2017—2019 AESE AT #E H VBRI T (P ESRTT SRR, MBI T A IR LB,

SFBRA TSR RS B P SRR T (P SR 2 )

o T PR 13475 S T 5 B AU, MM T (P L s SR )

& RIS BT T . 1 (SRR AT BIE (2022) WOk, 3L IX B bR
%@%%,EW#%MRa%k<%j% RN g TR § 155 ¢ AR AR
sap dez
., finance, FRI § 7655 ¢ 4 RAHLHI A TSR SR A, finance, 3675 B TS 26565 « 44 RBLKG
A TR AT, Gdp, T i AIRTTAES ¢ AEROMLIK A7 B0, G, B AT IR TS 2655 ¢ 4F 0
HOIK AR P A AR, H, (SRR (2022) Mk, FUBIK GO RIE T4 BT, 14 4% i B 4143 1 A

finance,,

K RIHR AL o 4 Y LG ER B o A A R T P AR s agel = (

) x0.5+employ, 0.5, B\

finance,
T, aggl BRI i EHS ¢ RN B RERIKT:, employ, FRITT i 16 ¢ 410 S MM AKL, HISEEUE BT
(GREE TR e
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NI A RS IR 8, —AMEHINLEI T B 9 dlvh oL i [l 9 25 1 1) . 3%
NIE, BRAEWLFEAEUE 10% /K il B rERG . SRt RYE (agg') X
5 5% K- Ll W R e oh, HoAy 7 A8 i 7R 19 K-F Fodad 25 Tk
%o, R A BIX B E S QD SRR T | KT R i Rl JR o ST R 3
BRIEARTH™ A=A o (B 2 #5 DLBAIE

®8 WMBEWBAR

A1l 3h BE IR 7K I EMER
HH (1) (2) (3) (4) (5) (6) (7) (8) 9)
pat brand vepe trade | FDI ... | ¥DI, . fina agg' agg’
.. 0.112% | 0.190** 0.298 ***| 0.615** 0.993**| 0.892***[ 0.655" 0.197*| 1.844**
freal X year| ¢y 73y [(2.80) | (3.11) [(3.17) [(5.90) [(5.27) |(6.74) |(2.22) |(3.26)
il AR i = P = = P P P = =
ERERE = = = = = = = = =
B
R £ 2 2 £ £ 2 2 2
BN
N 4230 | 4230 | 4230 | 4158 | 4186 | 4127 | 4230 | 4230 4230
R 0.521 | 0.640 | 0.294 | 0.589 | 0.588 | 0.668 | 0.902 | 0.456 | 0.036

L e AR

¥ PR E AR 3, AR SCH R A 1Ay AR 35 DB ST Bl BR
JEARTH 4 25 (B4 S RN HEA T R GEIERGL R

(—) vhB S RARE IR T H A R F

AR 2 (2021) Mok, tds (3) BE A S B BAT I @b i
BRIERRZME . B JeHBRiar B SR iR A, SR ar A 52 X 4 34 200
N HLZ N B AORIFFE R 5 5 R OCE 22 0 FORr e A T 1A, FH AR 36 F 52
DI U T A R8T I T 5 AR T ) Ml 3% BR B S A A7 T B 3 22 5

Y, = a, + B neighbor_city, +8X, + ¢, +7v, + &, (3)

K (3) H, neighbor_ city, MR, TR 55 ¢« FRE N H XA
JITT YRR T . AT @ ZEAE Y ¢ 7RI 200 2 L2 WA TTIRGE T A R IX, 0
WAESN <17, RS <07, Hakid L5 (1) —2, GRHREB B
FOMIE, WIFREE A B X SR IR T 1 B 6 BRI 2 5 THRARITT, A 5 X 2
SRy AR T A B R B2 2 TH A SR R SR 8O, A A R Ak 9 ) (1) FiR,
B, REE 1%/KF W2 R1E . BRI E 52 X ARSI T i A 1% BREE b 25 e Tl (dF
SRIT) WRT, FWT A BR DX T B N7 X S 320 408 3 T R 3 SR R B A A A
RONE, Bt 3 BT
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(=) AR RREIRT AE RS L

225 (B4 S A5ONE 1 o — PR 50 R AR S AR (2020) BRI 7 vk A T 1) B2
i, ARG AR XA IR T SR A 5 X AR R bR B, AR BB O
K153 F AR R s AL F2EA T DID 1S 2007, AR . REEE B A 5 IR SR 100
NHEZ L 100~200 22 H 200 2 B2 AMGEE A 5 X3R4 =4l dldl, A
B DR ST R TE A Sy 5236 20 45 50 5 = 2R 5l A AT T 0 [ 45 SR 32 9 1
H(2) BH (4) Fim: 5 (2) BOMBEAERBONEE, £ AR XIS
RN BREE 5 BEH 100 A B2 NRYIRTT I TC 8 22 5, [ EDIE H 5 IX &S &
XL (100 A BRI 3T A & BREE 3 TH = A 4R SHEH . 51 (3) %l (4)
AR R B A i R 3 R IE , FRWITE 100 A 2 A E B SRIX 3k 5 B 57 X 4 1 8
WG CAFE 225, HREE IR YK, B0 iR As it 2R B I 3 K
(F0.219 42 0.292) . XK B 5 X 37 0 54w 7 26 3k v a9 Aok 1% BR
H R X B A, B 100 28 B2 A3k AL 6 BRIt i 8T, AL &N
S 320 T B o 3% R ) 4 iy SR RS O 5 AL B U T 5 AR T B
AP, T TR T Al 5 R 22 B K, A 1) 57 DX S b i i 3 i ) ol 3% IR
BRI B RS ORIE RN, i, £9F (2) BH (4) [BIUZE5 AT (a3 EDHE
F 52 DX At a3k T 18 7 %o J) 30 08 30 3 T B 3% B B T A7 A i SR80

®9 BRI Al iE KRB = B AR R M AR T 45 R

SRIL I T A MR RAEIRT N EIR
1 2 3 4
S (1) (2) (3) (4)
Inenter Inenter Inenter
Inenter
(0~100 22 H) (100~200 24 E) | (200 AEPASH)
neighbor_ city, ((2) (6)491(; — — —
treat X 0.110 0.219™ 0.292 ***
rea ear —_—
a2 (1.39) (3.42) (3.73)
Feifl A it 2 2 2 =
B Aoy ] 5 5 b3 = = =
Fisf TE) [ 2 507 I I I =
N 3930 1 065 1 845 1920
R? 0. 689 0.719 0.712 0.782

(=) ZRHZRAF)2LER
R T 2R B DB IR Aol 3 R AR T A 2 (IR, AR SO AR (]
it SRR (Spatial Autoregressive Model, SAR) F1%5[A]1R 22457 (Spatial Error Mod-
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el, SEM), SAR RN (4) Fiom . W T2 128 AR AR FEY, p 2s (A1
Jo ZREL, LA 08 30 3 T ) ol 375 R B EA ISR R o 38 Tl 00 M 776 B ) 52 il 7
BE, p > 0 FoRASMIE M CHE, 7] LARIEZS [B) 6 s 300 5 p < 0 RoRzs ]
] SCHE , A I LASS UE S (A1 ) i R Akons o 68 T [ Pt P fiid o 1 28 TR A4
B, ST YIRS ) Y 2 ] DCIB P A A IR 22 U, A SO g 25 [R] 2 25 A5 A0 4l
X (5) B A s aliR 22 28, W oy 2 1 0 2 T ASCER L B 6, Ay 3 ] o %
N, HAb AR S LR (1),
Y,=a, +p - W-Y, +Breat, X year, +5,X, + 6, +v, + &, (4)
Y, =«, +B,treat, X year, +8,X, +60, +y, + A - W-e, +pu, (5)
25 A AR AR [H S5 R 5 W 10, 8 10 H A s AR R R T P4l 2s (a3t
g RN SRR SO AIN = kS eV b AT Ko N AR VR R A e T e 3 eI L on
BN (25 (AR EL p B A (EAE 1%/KF B3R ERNIE) 3 H W' HEFE T 25 [ R EUEYY

F10 ZETEHBEELER

HHRBE B ERE (W) 0-1 AFHE5ERE (W)
HH (1) (2) (3) (4)
SAR SEM SAR SEM
eat X vear 0.055 " 0. 064 ™ 0.076 0.072""
e (2.02) (2.21) (2.58) (2.59)
2. 602" B 0. 408 *** B
P (69.63) (25.70)
A B 0.945 B 0.412%"
(51.29) (25.21)

P AR IE b3 b3 P
T S A5 = = = =
Fisf 1] [261 58 5007 IE IE I pos

N 4230 4230 4230 4230
R? 0.305 3 0.3340 0.353 5 0.289 7
M 536.207 " 579. 534" 490. 411 356. 595 ***
Robust LM 138. 028 *** 181. 536 *** 332.912*" 199. 097 ***
Log_1 836. 404 9 622.489 2 714.504 7 698.206 1

OUETAICR T B B2 XIS 23 AR S ROW A G SR A 7 A iy, B PR AR (G) , Sl 7e a8 AL

AR A R A GRS R . A ORI PRI i s AR W, Hik—: W' =W =

1
lj_dij’

LA

PSR T 3t PR B8 R A s AR R, R EATAR MR AL TR Tk . WP =W, DAMIRTR A (0, 1)
ey s (B A B
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BT WER (ln SAR H p {H 2. 602 =T 0. 408) BV Hb FRIH b2 307 () 38 T 1) | 57 (X
TENT X AP 5 BRBE 32 T %) e S A PRI S, 1 B DXk 3kl ) BT 1 2% ST A%
VANV e 3 O [ € 26 ST A LEI R S B 13 O - Q| =D & 7§ R 7 B A AN
AT RS EhT BB AR AR B SC A B RE ) SRy, R 3 FRIRAR DL
ISIE

SIS P = PN

ASCHIH 2005—2019 A4 [ 282 AN T AR B dl , i8I 224305 (DID)
BIET A S X B X T B 6 BRI FE T2 . A AR S s T AR S RN . SR
R, H—, BB R S ) M B T A A B E A s B
LA 1 00 S 56 2 RT3t B St 400 5 1) SRR B 2 1 . A B ) 45 43 DE T
BEBVCECFEA ST 1Y DID MIHZER | AR AR R | BB AR
K 2% ] gt AR B S A A 25 SRR AR AR (. L) [ B IX iy F Sl Bk B RE
WK, T KT TR A il A R = 2 rh A B AR SR i s T B TR BR B AR T, =
FI 5 DX AL 7 % 0 3 T A0 b 0 R A7 A 0 Y s (R S sy . i D A
BRIX AR IR T R % ZE0 G 0 BB, T8 DL A BR DXR s 3k T R 2 0 4 g T Aty
TR Kk 228 ] A 5 (SAR FISEM) 14 1] I 45 5 44 53 7 [ 57 DX 35 7 % 3%
TR 6 BR R BT B 3 0 2 (AR S s Hb PR B ez, A B Xk s 6
B 37 B B T 4 A S B

ARIHREGEEANBOR AR, H—, EEGIET B3R XA g mnya #hai
AL 1, 1) F A ) BE RGBT S A MBS BRAR S &5 T XIS S R A Je sk B 5 IX i
SEITT 5 R R S R R, FTRE TR Z M T S o BRI R i sl B &, 2
R T 5 S T QR D SRR R A s, MENSG— KT
BT EESLA, K RS A, Ak Al AET R Bk T
FEAR KRR FE LA T xRl S i, AT 8 2 ik A et | el B PR R A 2 BRI
il BB S B ROR (1 e . — . BRI N T AR . 5G ., DX ek 3507 440+
FARMeSh &g & B AL . BRI, AT A & R A shaE, H =,
T A4 FR I R AP RCHI R R R, 2T A B X AMTF UK gk S i BURT i
e B | W (HUH) EaH MRy, SRR AN E A I R, AR i B
Sy A AL SEOE R, 5 EPRZ AR, A, BEA . HOREAH
AP ZER A s, 563 EPRE A5 6] RO R i, W R ML R
BN R AR S AR B S AL B S, T80 R K TF SR XA Al
RIREIER . U, #k (BFE) B0EE A 518 . A8 Bl B Q5
CLA), PRTVBEA | 978 I INERER Sy A R A ERT RS B OB A Y
BN, 2R REANEERE . H oy BURBUWRS B0, PR semifb i i b/
B AR, WS 2 5 AR 4% B MRSk T i & e, A sl i 48 T R 11
LTt
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Pilot Free Trade Zone Establishment and City Entrepreneurship
Activity Increasing
—An Empirical Study Based on Mechanism and Spatial
Radiation Effect

LIU Juan, GENG Xiaolin, LIU Mengjie

(School of Economics, Tianjin University of Finance and Economics, Tianjin, 300222)

Abstract.; Based on the panel data of 282 cities in China from 2005 to 2019, this pa-
per took the pilot policy of the Free Trade Zone (FTZ) as the research object, and em-
ployed a DID framework to systematically explore the impact, mediating path and spatial
radiation effect of the establishment of FTZ on the increase of city’s entrepreneurship activ-
ity. The results show that the establishment of FTZ significantly improved the urban entre-
preneurship activity. The mechanism studies have shown that the establishment of FTZ
mainly encourages the increase of entrepreneurship activity in the pilot cities through three
paths; the promotion of entrepreneurial momentum, high—level opening—up and financial
development. In terms of spatial radiation effect, the regression results of direct estima-
tion, indirect estimation and two types of spatial econometric models (SAR and SEM) all
show that the establishment of FTZ has a significant spatial radiation effect on the improve-
ment of entrepreneurship activity in surrounding cities. The policy effect of “demonstration
first” and “radiation driving” in pilot cities of the FTZ has been verified.

Keywords: Free Trade Zone (FTZ) ; Entrepreneurship Activity; Urban Panel Data;
Spatial Effect
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