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SR AT HE S i D A R BT, 5200 RS A e 57 2 i DX R B KR SR T, A
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AT EASCHR, ASCTRER AP & EZA PLE ., N NE B, A SGRE RET A 5 IXH %
BT R X R T R AR, AR SO BT EREE A BE R ST UE T A 5 X B DR R 1
RS NAEDLEH], 8 1 AR XS R EAOCH BRI, e R AT b, B RFSE G TE BT
BERCRYRME DGR Bl XIS IR A e 1 58 DX A R0 T 3 vl i HH A, AR ST o 2 58 R X
AR T A A AL AN D5 S A ZS TR0, TRAE T F SIX | BRI S SRR I (8] A N AE 2 R
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R R T S5 Ty RARIER R 1 [ R XA, BRI XN AR ReR S g s, Bk
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TR RS, T m Al e S PR Al A ko
BAT T A B DB AL 2 X5 R E B B BE T, Al EG si e i e 4 . ORI RE 1 5 58 3%
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FHg ) WAL TR R ORI R AR, AR XA SO R FR S X, R 155 8
J1. GERMEARZE R 0] [ SUXAER, o XA AR 7= AR B DR S il T L i DXl P 2R A
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FI 5 DX e S BT A A D0 T A P DA R s e, (AR AN BT MBSO B DX, AT 83 A
PR, A FRARGEACE T, AR T e ] B R QR PTORAN BRI RN, 4 R
MR, RIS, E S XA T ) — R T A AT B T T A 7 BT B 5 DT T i 4570 1) B 4% i X
IR SRS . R ZE (2021) FeT o EBEESCEIE MR AR A, ASKEE T R
S5y ARG i P AR AP KPS i, 2 13T e T, DAk SR AL T B sE g ) B 425 BR
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54 (2015 4F) FRAHRKX, REARKX, fEAHX Kl v, UM, BT I AR AN T

B =tk (2017 4F) BePi X, PINARX, AR, BidbE K&, e, B0, S, BT, FH
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RRIE P Gd B A F R R, DR IRA RS2 5y AR o X S v LA v B A 8 A
BOR, MEsh R R e . RA S SR s, SEmiEsEL s R A S | R IXAE
R RACR S TH A B BRI T BB, PRI LR | R RS ORI, X AR D R
MR RENE, oAl S Bt K R IAEE , (e RESR T IR A A RO, 2R T, BB Al R R A i AL
M, A SXONRE Al St T ROmIFE . AR SR, Gl A Tk | pR B T H A
fibis, SR E 2R RGE AT, BB G S P U A A L, B ) RE Al R
“EITECES BB U PERES, I A S0 R A AL R S RE X AR R T 3R A A
AP Sy A By T S B R B A AR G A T, R R R T, SR, SRTia i E
TRCRIRHT - < T 4 e ok 125 05 5 AR Bt s 488 o AR 23 15 XU s A 2, ) R < A A 3 0P AR
Be, BEAh, B el THATR RN gt S, sl 5] A BB SRS TR, A 5 X RES 52
WIS T, R SR RE I ST A B T R A B R AT, P Ak Y
Sa A JTRAEARBURTARCR 7 BRI 2R R I B LM A R, S, MR EREERSGEE T, AR
WA BT RGP EA A & W EE R AT TN, A 42 A 1A BT RS O i Ml 4R A3 B4 A 9 R
BT, e U A LA ) R U A o B R, D T M T RE M X B T RS | £ B A
Wt AT, fEsE TIRT RN G B S . S, XA IF R R PR ROV . B R R AR v X
SMIFRUE, 256 R IR NP IECR,, REA SO TR N R shBE 2 | BIARPRTEG 12 %4
SRRERTTE, T T B M AR 1) S BORE s, R R E | W AR
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e, ASCiRM R H2: AR KRR E T BN ACR . REMV AR, GRTEITR, BiaHE
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A3, RHZ 0O 25 AR 2 5 O B IRAR LAY 52, e BRI .
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Horr, @ A e 3 ST RIINER], Misallocaeff; , 755 ¢ 4F @ ST EIRAETCRE s ZMQ,, N IELE 5,
FORE TR AR, AWK 1, EWh 05 X Rl A i i, AL FE 5w B IR A A —
FRYNGUFAS IR0 R 8, AT e %0, w, AR B E RO, e, ABEHLIES T, MR IEZD
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5 C-D BREOF BT, InY, =InA+B,InK, +B,InL, +&, , 155 G5B 24 ith 22500 55 sh 8 Z 4 ith R4

ool Pl 1] St v, B B KRR, RIS R
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2025 4F55 6 4 BT, REELAS, VRMS. A 55 i DO B ] B T B R L AR

2. RS

2 SCAE R T 28 78 g DA i B SR S AT 9 i AR dk 119 28 B IV Ry )RR X3 3T 8 BOR Ah BRAR , AS
SCUA I Ry A B XA R A S Se a2, A I A, iR L R, BRI AR BRI
T BT B IR O R 25 (B AR IR /D , e HURAE 2013 ARS8 —AN H SIS, 1% 25 (8 R el /0 I 3 i
K, R H BB ST — @ B B Gs 1 3T B IR AC B

3. P A

ARSCGREE] T M X L KA P ah i SRR . T . AR K | A KT
WIE SRR, BARMIN T 3 AR R . ASC TR LR 45 R W3 2,

®2 IETERHMAMSEITER

A AR FEA B ¥ifE bRt /M R ME
BEUEAE I 3047 6.210 4 0.2109 5.575 4 6.916 4
R H A XA 3047 0.068 3 0.2522 0 1
Hiy X 28 5% K R K- 3 047 10.759 6 0.565 7 8.8417 12.561 4
Tl 3047 0.425 1 0.101 6 0.1015 0.838 7
VISR & 3047 0.016 9 0.018 2 0. 000 0 0.228 7
525 il 3047 0.177 4 0.284 0 0.000 0 2.4913
WK 3047 0.564 0 0.148 6 0.1815 1.000 7
FEAli R K 3047 0.862 8 0.3790 0.000 0 2.771 6
I 3047 0.653 9 0.7350 0.001 3 3.813 8
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3 T A S BRI B IR C A SR AE LA ZE R g (1) DA N i A A T | ]
AL [ E A4 [V A5 5R, B0 (2) S T Pl AR S X | R TR] XS i) [ 72 2007 [l A 285 2, B XA 1] U3 %
B 19K R 2o, BT A ST IR BE G 1 iy OB URBE IC, B 1 9Tl /1 B 9 W TR B O
E R AP R L i JEE DR

®3 BEREIMEHHRRERHEARRLER

AR b (1) (2)

H 7 IX -0.004 1** -0.003 9™
(0.001 1) (0.001 7)

HuIX 22 & KT 0.039 3™
(0.002 7)

A5 0.038 9
(0.012 0)

AP 0.165 2™
(0.053 4)
i Pie 0.006 8*
(0.004 1)
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5 o+ AERSIUES 1, AR 0, F 00 5 SRR (5] 00 1] [ 5 S50, He A 4 1 A0 o 5 R v R — B, 8T 1
JerR T A SUX B sEMSR T BE IR IC B AR A Sh A 5, B A S IXBOR B 8L, GRS R 8

(BURBISHON) o GBI TR, A 5 XA BOR AT AR XUl
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o
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2025 4F55 6 4 BT, REELAS, VRMS. A 55 i DO B ] B T B R L AR

(=) TRfErEs

ASCHATT — RIVRMEVER S, (1) SRt , SHCAPIT T Mk, s 8ok
77 BRI 42 B A P RS AR AT I RO 0, R BRI AR AR AR, BRSO WO R AL AT R
(2) 75 Il A I RD AR . e R A R LA _E AR T — P (R 4T, L2 DX 73 AN [ 38 20 1) o ]
RIS, SEMPEATIIAST, (3) HEBRAGBOR THE R, 38 AR DG s BOR A g o
BOEIRTT @ TE5 ¢ AR AR BOA I SR DX AT A XA RE LR AL B, I R B A Bl A LAt
TR A BEAT R 30T, (4) HER PRI . 0 T #E— 20K A 57 X3S BURON BEIRURS IE 19 1 39
M, ARSCG| AR IHEAT T, (5) Z0 At 3 DU - XE 2257 (PSM-DID) BERL, Bl [ 57
DX SR B EC RSN ;. (6) LRG0 DR ISR JCTA R SRR I 38 7= A S PRy, AR
SCREALANEE 1 000 WHEAT L BRAS S, LR R AEVER 40 A0 45 RV R, AR SCREE [P E B BTS2 4518 2 A2
fiy

(1) ML oA

ARSCNBURRCR . BREARr . SRl SRIAHE RSN 5 GEEER B L 5K B XS R 5
AIOLAEAE T, HETI AT G2 M T SRR B R B IC RO BLR , R DN T XE Ry BB 18 AR 2

T A ETRIREINNAZREW], [ SIX — ZR 50 0 i L QR A R R e AT DA A B 3, &5
YU T X SRR UL B R M A IE AR, BURRCRINAE SRR, A 5 XA S f i e % 1
BUF B0, =270 T W A Fsa 4k o X R4 T 32 SR BL7E ek A BURF U T 4 B9 AN 245+ B0
KW Ty, M f gt T A, ITiHES) 7 A RS 8oish, REMIIEIREN, A7
DX PR B8 S A5 A BRI BB AV AR B T B SEAR B R R ERSE, AktEsh T LR Bkt A, A B T
i GER B R AEA R T R AR IC RIS . RTS8 A5 R W], 1 51 DX 1ok <5 fl o) 58 SACop P 5 ) BE 22 TR
FALRMLAETEIIE BN SEE A i sh, Wimgt—L 588 T i pa v b i BRI & LE], 3R T %A
BCERCR, 755 (5) PISVREW], AR KN T 3l Hm =5 B (O B e 9 R, X e — e R B b Bk 13
IRCE RO, b 2B St 1 3O ISR i BEOR B, 4E4P 1T EAAR RS AR . RSN
SIEREH], AR BA RS T 85 5 AR SO, ST 17T BX SN IR UK, IR BT IR E R
P XIS, AR B E A A B AR I T SR BE PR

F4 BERXEMBETHRBREBRAONSINESTEIEER

AE R TR BURF R REM S ESTEEZRE XML
F X 0.245 0™ 0.043 1 0.191 9™ 0.090 2™ 0. 066 4™ 0.047 6
(0.058 0) (0.019 8) (0.061 2) (0.026 0) (0.014 5) (0.036 6)
AL il k] i i £k i
BT 1 52 50 P il Pl il P il Eetiil Eetiil
HSF i o 5 AR £yl i i i ) ]
FEA 3047 3047 3047 3047 3047 3047
R 0.968 9 0.936 3 0.934 5 0.986 0 0.945 2 0.940 6

O HEETE, Rt ma AR, 8RR,

@  BUNFSCRRY LR R FI T A S B | Ao (R RIAE 2 H U B R BRI E A IR B s BB A oll 7 THT A B A A8 b0 TR ASE L
AR A Tl Al HE A RSB Tl il BB P Bl iy 320 B E AR AR L AR S T S BEARAT I R B R B LA DY RRB; TRIRER
S5 A4 JEE SRR P T B T N R RS 55 BT e 5 X AN BE S A D PR B B SRS v TS AN LU,
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(1) SEHBN B

L RSB T B G S5 DR BT IR T

WAEAT L FE RS P B BT IR, SRR A R AR 359, X BE IR BT 5 BRAY 0 BC AR, DA
PLBHIRIC 5 el 5 MR R R . RS IRMIERAE (2023) Y ofigd:, Apl “ATBOER” RAE R,
RESCEITHUAN TN 0, TR AL B 1, 550 (1) o, AKX STEERHEC IR R
St UL A S IX BEARFEA T B AT G S MR BT IR IRC B, R B U R A

2. fEBHEUN 5T 6 3 G A IR 2 R R

BUR 51375 2 BP0 T 2 0 BT IR B AR A IC B OC H B, L nl i kB X BRI A I B, s BTN
AR M DX EGR TV RS B 5 R SR el DRG], DA 2 e R MR R TR AR AN TE A g, AR R SR T ] e P A
MHEAIE R, A G AT LR, ASCUATT Kb “BUF ST e R” s aEh
RIS D, DL B S, S iigioe O 1, Wk 0, £5% (2) &5RFR, ARXHABUNF
SR ARL IR FE N, XU T T R B R T 0 BE YT IR LR R R 5 DR 2% iR
BEIRERIL,

®5 BRREMBETHRBRBERMNIERNSTEIEER

A (1) (2)
A 5IX -0.002 3™ -0.001 1
(0.001 0) (0.001 2)
5 XA TBLAF 44 -0.003 6"
(0.001 9)
H B X XBUN 5T K FR -0.004 2***
(0.001 5)
P AL Ak il il
T [ AL Eitil il
HeF i) [ 5 80 gl il
FEA 3047 3047
R 0.998 5 0.998 5

(73) SBE A

1 DXHURRAE S B

% R XU P Y 2 T R R OK P22 57, v A TRI AT B9 DXCIs0% IR B A W B S e, e, AR
SCOP I ARTR | H R AN [ M DA X BERC B ) S MR, 3R 6 MUEIX AN AR W], H B IR
K JRE KPRl DX ) B DA O S VR S W, SR ) 5 DX e A 7 B 05 R 8 7k e 788 2 ot IX 9 T
BB, SRSZTE R,

2. | 5 Bk

DX 22 T 00 B AR PSSR 28l 5 OR3P S5 IR, 3 BN T A5 AR 2 23 J0 L A AN (R 3t X T)
MRS, F5) R ERGTRASENC . ZER MM AOHL i LS A5 b X 1) — 8 TR 28, ASSCRL AR f ks 2010

@ BRI T P E s BRI
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2025 4F55 6 4 BT, REELAS, VRMS. A 55 i DO B ] B T B R L AR

AT BIE B T SO RT3 s . AR B AL B 55 itk . 3% 6 i HI AR
VAR, B IX RT3 00 DX 35 O 0, W] 3 52 DR 0T By T b st st 2 [ 48— R i
Yy, MWEShATFMHER S, A BT m S X p AR ReR, DR R

3. Yl U S

TEGEIFADR AT @24 T < BRI BASBUERIOLT , Z0Wrsliy 2R 5 B A B T e 5 4 A 4 2
TRARTT F B DB B IR B R WO AR, 3R 6 Skl 2B [l S5 2R T, 52 XA AR B IR B kT e
WA Z U LR R G A T A SERL A 5K BORGE i RSN | S BEAS A h i sh A
PEFF A ATECE,, RERSA S| T A ARG 1] 1 g A7 R UL #e | s £52 RE R 55 2l g 1w B %
R eI

4. HuIX FEA AR BE S b

R 75 S TR Ml DX TR AT AR R T BB DX B DR IRC RO 2 e AR, AR SC A A A3l Byt IXC R A A 2 A
PR PR, PRI I3 D v A AL AR A e, R 6 st XA AR BE A, AR B T4 7 BT 06
GEIRMC B RO Y A A X, A A A i XR #8 5E s (8 T 3 ek Y- | BRI S P A Al B e
PRI B2 X BRI S M X 5 R P T AL O IR B D, A B T e e DR T

x6 REMESNEIRLER

o Hb B X A7 T IR Ay X E AT AR B
o ARER g BU% B BEIRAIRTT ARV T UK B
H R IX -0.0027*  -0.003 6" -0.0044"  —0.0013 0.0041  -0.0063™  —0.006 6 0.002 3
(0.0015)  (0.0011)  (0.0012) (0.0013)  (0.0038)  (0.0019)  (0.0019) (0.003 3)
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How China’s Free Trade Zones Enhance Factor Allocation Efficiency?
YAN Hongping, XIONG Kaijun, XU Peng
(Hainan University, Haikou 570228)

Abstract; Rectifying resource misallocation in the economy and society represents a nation’s potential for long-
term economic growth, and is the most effective pathway to enhance social welfare and ensure the optimal utilization
of resources. A favorable business environment facilitates the low-cost, free flow of factors across regions and indus-
tries, thereby mitigating administrative monopolies and market segmentation between regions. The functional orien-
tation of free trade zones (FTZs) focuses on institutional innovation, high-standard opening up, and optimizing the
business environment, which influences urban innovation development strategies and the efficiency of factor alloca-
tion, consequently alleviating urban resource misallocation.

To further evaluate whether the establishment of FTZs in China improves factor allocation efficiency, this study
employs panel data from 277 prefecture-level cities from 2011 to 2021, treating the FTZs policy as a quasi-natural
experiment to examine its impact on interregional factor allocation distortion and the underlying mechanisms. The
findings are as follows;

(1) Benchmark regression results indicate that the establishment of FTZs mitigates resource misallocation with-
in the local region while generating positive spatial spillover effects on neighboring areas.

(2) Heterogeneity analysis reveals that the policy effects are more pronounced in FTZs with higher administra-
tive hierarchy and greater reliance on market-based allocation of economic resources.

(3) Mechanism analysis demonstrates that FTZs enhance the business environment by fostering vibrant finan-
cial markets, improving government efficiency, optimizing market mechanisms, strengthening the legal environ-
ment, and promoting openness, thereby improving factor allocation efficiency.

(4) Further analysis shows significant heterogeneity in capital and labor distortion. FTZs construction signifi-
cantly alleviates capital distortion, which is identified as the primary cause of resource misallocation.

(5) Regarding spatial effects, the improvement in resource misallocation is more substantial within the FTZs
compared to neighboring regions; FTZs effectively reduce labor distortion in adjacent cities, while their impact on
capital distortion exhibits a trend of “coordinated agglomeration”. The conclusions provide important policy impli-
cations for China in advancing a new round of regional reform, enhancing resource allocation efficiency, and promo-
ting high-quality regional economic development.

Keywords: business environment; factor misallocation; FTZs; spatial spillover
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