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44



O PR T G 0 R B Rk T 5

Il[l\ggﬁEﬁj\*ﬁ- %2 AARwmpasR
o 5D ) )
(—)EARMES e IWTFP_LP | InTFP_OP | InTFP_GMM
2 245 T DU 2l B R B Al 4 R A R (] Sub ("0%(?122'> (_O?i()]1907) <_£'] 1816)%())
FE5 5 . e T — R4 AR B A AR A FAE rocp 0.2070 0.1750 0.1340
i 5 200 20 R R A B S AR T O A A W0.1760) | (03230) | (04360

0.1710™" 0.3230™" 0.4950™"

BRETERET B =R 7 B A RS TEP A ] )5 24 Loan (0.0538) (0.0994) (0.1450)

Rl R RO AE 19 B9 KT 35 0 IE . T e A R Mar CO.0385 | 003007 | ~0.2050°

(0.0221) (0.0463) (0.0698)
200 G ) RN, R A NG AR W B B A R A re 20,0053 | -0.0114" 20,0168
R AR G, B H3 5% LU TE , 53 H1 8% H2 A (0.0009) | (0.0017) (0.0023)
Vb HA TR BB BIESL . S HCATRE RO R I A TP RIS 5 | (yooso | (aecsor | taora)
ORI T BRI B RBO L B gy | 01000 [ om0 [0
T 25 T 060 1 O AR 035 5% SRR O A R Tl B T e T o T oirie-
Wl 25 5 il R Al 7 B AL RR 2 e | o1y | oo | (00ss)

-0.0212"" -0.0255"" -0.0304""

oo Wbl AR IR ARG AR O BOR AN FOBLICOR BT R, | o008 | 0oo0 | o1

S T3 % S0 S 0 el il i) ) T L (00scy) | (00701 | (0.0967)

. -0.0005 -0.0012 -0.0019
T B3 6 SV ARG R VD A B O e B gk "M | o000 | (00012 | co0016)
oy N N . e s o 0.5370™ 0.3850 0.3860
T S A B A VR U BT X T HCE o ORI THE T o | DT b | oo
E j( o N 1995 1995 1995
T 40 A5 1 T U 5 SR S W A T 3 1 1A O L3 S 0789 0541 0430
W T R IRAE 10% 5% 1% (8K |3 4%

SHMTGABEAF THRF N2 LERZAE RN W ohoyiimm.
GEIE KB, DX T A Gt A4 i 30 B AR 56 396 9 I 8 2 1 — i KR
A, DL EHR I R 55 o AR 1 B A, 7 5 B A AR 4 2 S B 3 AR PR A AR, BE A% LA
FEIE T A TC IR 3G o= i RS R W Y A . 783X R R 326 484 0 RS TF B Aol iy A
AR SR 5 Al IRASE B TE Ll 3K S AR 2 R AR /N4l i A A 7S ) 0 A5 58 4 v 4 DA S B OB SO AP =23,
2019 BRI ELAF,2022) s AN, T 3758 4 ik T OB AT R85 | A B0 Aol i o BE 4 B8 4728, 0 HORAE 7 XL T 3 Y
R B B, be sk kb | 5 el b i) B 8 LS i B Al 2 ) A 5 4 AR OR — R FE TR IR B B AR . X
WARSEMRE RTINS BECF A FE SO G Al R BOR MR . X537 45 (2019) Fil s #1155
(2022) %5 387 24 77 Ml 4 WF 58 A6 I AT BT BB IR o PRI, T 3 1 A B0 TN 2% 55 JBURT 62 S R AK% i Sife it , BV 222 4
SR — A A TR T A T, SCEE X BT Al R B XL S — T A T S AT S kAT
B BT, G2 A Ml 8 2o B ARG IR 9, DT A E BT Al A R AR R AR T

(D) RREKRE

1. =R R4

PR T 2 5 ) A M 3R A5 B R S R — A AR A, 77 Ml B R T Y SR T IO AT 2 RN T AT ok
AR — B S| K2 AR BT 2 B0 (MR 45,2004 XU F 1, 2011) o O 38 5074 b 49 7= B0 i 47 43
EIE, 3R T T AR FE R EEZE 5, nT DL B, PO P2 r BOR X T B A B Al i e B E A
AR I IO B AR PEVE T 7R 8 A = ROy R TP A R 2 45 [ H RO R B3 . JEEA BT A
A Fr 1A 235 2R 0 By A i A 8 R DR — B0 AR DY SR T S ME N BUR A3 S R #E T IE [l AR ] B B2 A . T
AE 19 i LAE T, 77 Ml B3R 22 D 7 fige il 9% 20 R0 5 XOR A Bly Aol 2878 R 8 i 1A Aol IR LA o T Ry R % T 1B
P DI, R IR ¢ 42 SCRE I L2 T8 2, THT I 1% Rl 0% 24 SR /0N 0T %o 7 M BB 1) R SR kAN B AlE A A
b I8 e 38 DT, X6 R S ARF B 4 Y R AR AT RE 2 SR s R . i AR A Al i T = A R S B R
P07 TG A4 T 37 50 4 R TR R, 0 0K A B ) T R R A T Al 1 2R A IR TR X T Ml RS 1 R AR AT
W WA AR THAE L A FREANMIEEA SIS, BA el BARZ 3 T 2 0 BUR 5 (A 1w
Il 5 5 22 ok F T BOUM 9 P58 T 300, 3 75 RO J5 00 1) 2238 e sk i th B X T R 2 1 il AT Aol i 9% R G B

45



AR A3 42 oW

A3 ATARFREGE L

[ £ Ak H A
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Conirol il 1 2 il eyl i gl
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B B AR AL TE o, RO PR 0T A i R TETE ) A7 B2 AT A5 PR AR T /Nl % T 45 B S O A URRRE B AT
RN ST 5 53 A0 AR TS HT SCH 230, HE v 5 4 1 3 5 1) T 32 A B 2 505 Al 1 8 i REAE, G 2 X R A ol T
FEI S e A TR I ARV Wit @ T A = QT DO AT TR AN A 1 0 3

k4 ATHEAENEELER

LA EToN4 KAk
A (1) (2) (3) (4) (5) (6)
InTFP_LP InTFP_OP InTFP_GMM InTFP_LP InTFP_OP InTFP_GMM
Sub -0.0279(0.0385) -0.1010(0.0729) -0.1520(0.1170) 0.0658(0.1140) -0.0300(0.2310) -0.0826(0.3560)
TaxP 0.3140(0.2090) 0.3710(0.3820) 0.4200(0.5340) 0.2900"(0.1330) 0.3010(0.1950) 0.3310(0.2860)
Loan 0.1660"(0.0682) 0.30707°(0.1240) 0.4660"(0.1890) 0.1690°(0.0815) 0.2780(0.1730) 0.4340(0.2580)
Mar -0.0619°(0.0350) -0.1370°(0.0719) -0.22307(0.1060) -0.0497""(0.0185) | -0.1360"""(0.0434) | -0.2180"(0.0708)
Control 1l 1l 1l 1l 1l 1l
BB 0.0565(0.1640) -0.4200(0.3010) -0.77807(0.4310) 0.5970""(0.1270) 0.4940"(0.2620) 0.5130(0.4000)
N 929 929 929 1066 1066 1066
R® 0.8050 0.6520 0.5760 0.7910 0.5130 0.3860

TE 77T RN TE 10% 5% 1% W SETH KT B B35 455 th O bR

3.l Ear A E R R

AR A Ml A i J S0 98, Ak T A [ A i R 00 %) ol 7E B R 24 B | A A N A TR AR E M A T T A AR A
S R Tl B Y i SRAR W] AR BOR 28 S 1k o AS SCRAA ML A e v (32 B0 4 4 807 Al R 23 o A 38
B P o 2 B I HEAT S L NH o 3R 5 A mLE 45 R o, DU SR P BOR A5 OF Sfr 1 3 0 E T R R
FAR Y A ER A AR T, T 37 A U)X B U R Al B 4 AR AR 7 AR B W R IR AR T Al
BOR A ROR AR B3 o SRR RERY R A, 0 T B B Ak T L T SRR L AR T X — B B AT
55 WO R SN 9S4 A A EL ORI R o (H I I A Ml i 450 5% IXURS: 3¢ v T I 1) 3 i JRAS B0 K, il B R T L A HY
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2

P PR T Gl 0 2% 7 T 5

A5 ATAHALAGRAMFREAEEILER

A A A
iy (1) (2) (3) (4) (5) (6)
InTFP_LP InTFP_OP InTFP_GMM InTFP_LP InTFP_OP InTFP_GMM
Sub -0.0856(0.0788) -0.1050(0.1390) -0.1060(0.1920) -0.0728(0.0865) -0.2070(0.1580) -0.3330(0.2380)
TaxP 0.0195(0.1300) -0.1630(0.2220) -0.2800(0.2850) 0.3660(0.2470) 0.5050(0.4700) 0.6150(0.6820)
Loan 0.2390""(0.0525) | 0.4580"(0.0846) | 0.6620""(0.1070) 0.0875(0.0651) 0.1330(0.1150) 0.2130(0.1780)
Mar -0.0099(0.0266) -0.0276(0.0572) -0.0578(0.0797) | -0.0892"(0.0364) | -0.1850"(0.0719) | -0.2730°"(0.1110)
Control il il il il il gl
H O 0.1640(0.1180) -0.3580(0.2660) -0.6700"(0.3630) | 0.8910°°°(0.2030) | 0.9420"(0.4030) 1.08007(0.6100)
N 1106 1106 1106 889 889 889
R? 0.8690 0.6630 0.5390 0.6830 0.4480 0.3680

TE TR IRTE 10% 5% 1% M GETHKE 13 55 i bR
AR o A5 BE SR BUR RE 08 S FLHR A AR B A X A2 A 30 4 i R U, 5 By P2 A Rl 0% 24 o, SRR Aol 1 A
7RG E RV A BHT A B T4 R A R A A T T R A Ml 8 oMl 55 A5 ORI i e AE R B A i A | T I
) il 240 SRORE X T /0N T Sy o LT g b A 1 R T X T Rl S A 9 T 3 N BOR AT — 8 W HE R L X AT
AE - 30 7 T 1 AN A 3R A 7 3R Y ) S

(Z)REERE

1LIAEEREEXE

% JE 3 2008 4F 43 fill 15 HL AN 2020 45587 6 52 15 iy ok (19 S0 AE wh T RE 2 0 B A Ml 9 2878 0B T R L L
ANFIFZ WA, 52 0 £l T 45 F B B2 AR SOR AR A 09 4F BE X R B2 O 2010—2019 4F #E 47 Rk Al 1. £ 6(1)~(3)
IR &5 F R R JE B AG T RS Z AR — B PR AR R R AR A

2. EMBBETE

A0 T B AN U COBE S HE AU BF SRR T3 1 AR B BAT — s 0 U A () 2 00 T 3 1 A R A
J7 15 28 S EE R A AT M R i 28 25 A 4 it T RE S A 25 08 A R @ PE . A SO A BRI IS RIS (HHD B 4 )i
fifp A ik 0 T S A BOR HEAT TR RAE . MR IR R BN N HHIZY (X, X)), Horh X B AT b ol
FIULA s X R AT S o HHTFEBO8OR , R W2 A7l 55 4 A% BRI, T 3 T T A B s . AR FE R 6 19 (4) ~(6) 571
A S5 B e 0 el 05 45 2R (6] 22 Ji— 380, HHTF6 805 B0 Al 4 B3 AR 77 38 8 38 R A OC, BIF ST 45 IR B A A

A6 AEBABREREARNE BREFELE)
- (1) (2) (3) (4) (5) (6)
InTFP_LP InTFP_OP InTFP_GMM InTFP_LP InTFP_OP InTFP_GMM

Sub -0.0755(0.0671) -0.1570(0.1220) -0.2130(0.1810) -0.0210(0.0540) -0.0549(0.1080) -0.0612(0.1680)

TaxP 0.2110(0.1850) 0.1880(0.3580) 0.1560(0.5110) 0.2260(0.1660) 0.2020(0.3090) 0.1750(0.4350)

Loan 0.11407(0.0537) 0.2290"(0.1010) 0.3630"(0.1480) 0.1810"*(0.0576) 0.3380""(0.1050) 0.5190""(0.1530)

Mar -0.0889°(0.0247) | —0.1890"(0.0531) | -0.3020""*(0.0832)

HHI 8.46x107°(3.94x107°) | 1.28x1075°(6.63%107°) | 2.02x1075*(9.64x107°)
Control a1l il Pl il Pl il
WHOR | 0.57507°(0.1700) 0.4750(0.3400) 0.5730(0.4840) 0.3060"(0.1240) -0.1270(0.2310) -0.4220(0.3300)

N 1753 1753 1753 1995 1995 1995
R? 0.7950 0.5640 0.4420 0.7910 0.5430 0.4320
W T R IRTE 10% 5% 1% WG KF B B3 4555 o bR kiR .

3.BELTER

54k 38

B BN 7l B M TT UG S ) S FE A A AR — E I, AT BEAS 2 X B Ak A B A 7 R 4R T
A B 37 A LR B RICR  WORS A RS BRI S — IR AT PR RE A O, 3R 7 A A T A R R Z R S DR — B

4. B E VG E

SR DR IE 45 5 04 AT S [R] IR — R R R b AR DA AR TR R, A SO MR BAE (2021) A AL BT ¥ R T &
S8 GMM YL X LA TFP i 5 90 R 3 285 T AR 8L BE AT BT Al i o 7l ad 1T B e A G KL 9 AR(2) 5 3 B2 iR
5 2 A 56 (Hansen K258 J7 , 2 8 1Y [0 U1 45 5 15 UCHG UE 1 Z 2518 A e fd
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ARG

Hak FoM

AT AMEBEBRER(BELFHELE)
(1) (2) (3) (1) (2) (3)
InTFP_LP InTFP_OP InTFP_GMM InTFP_LP InTFP_OP InTFP_GMM
L. Sub -0.1010(0.0614) -0.1320(0.1330) -0.1500(0.2120) Control il il il
L. TaxP | -0.0950(0.1980) -0.1690(0.3780) -0.2540(0.5420) || #H09 | 0.51307°(0.1530) 0.2840(0.2940) 0.1870(0.4230)
L. Loan | 0.1930"(0.0791) 0.2720"(0.1240) 0.3670"(0.1670) N 1726 1726 1726
L. Mar | -0.0489°(0.0250) | -0.1080""(0.0446) | -0.1660""(0.0672) R’ 0.7780 0.5350 0.4160
T B RIRTE 10% 5% 1% WG KT bR 5T T AR R
£8 RAEMAARER (BB E)
- (1) (2) (3) - (1) (2) (3)
-y A2 HL
InTFP_Ip InTFP_op InTFP_GMM InTFP_Ip InTFP_op InTFP_GMM
L. InTFP_lp ]0.6820""(0.0710) Control il 2 il P
L. InTFP_op 0.7030"(0.0511) Constant 0.0502(0.0737) | -0.0014(0.1180) 0.0049(0.1770)
L. InTFP_GMM 0.7470""(0.0380) AR(1) -5.3245(0.0000) | -6.4487(0.0000) | -6.9181(0.0000)
Sub -0.0863(0.1840) | -0.2420(0.2590) | -0.2700(0.3420) AR(2) -1.1145(0.2651) | -0.2344(0.8147) | -0.2820(0.9775)
TaxP -0.0310(0.1700) | -0.0845(0.2960) | -0.1850(0.3830) Hansen 94.1999(0.2095) | 98.0010(0.1408) | 97.5078(0.1487)
Loan 0.2350(0.0917) | 0.305™(0.1310) | 0.3970"(0.1750) N 1726 1726 1726
Mar -0.0055"(0.0030) | -0.0128""(0.0048) | -0.0166""(0.0064)

T T M RRTE 10% 5% 1% BB KE L 35 455 T o pR e .

FHLE S

i SCHG R 1 A5 B S AR R 373 4 08 505 A ol 42 B3R AR 7 AR S R A T, Ay ok — 2D R R R e B RO /Y
REEDIZR , BT 9 28 77 Ml BOSRE B P B A 0 T R A BIL A A 56 45 20 A
R B SCHY IR 43 BT , 15 OF S5 AE 0% 3 1o 27 ik il 9% 20 ol 00 O SUAE i B Ak A S R A P R ny R T T
Tyt AU 22 51 807 A 9 5 88 45 T DA T 417 ke R 451 2R, e 7 ol DAl 9 249 SRR B SR A D T, A 2 v Ay
R 53 0T HL R T Sy
Med, = B, + B,Policy, + Control, + pu, + pu, + u, + &, (2)
InTFP, = B, + B, Policy, + B,Med, + Control, + u, + u, + u, + &, (3)
Horb: Policy, J 7 M BUR AL 4515 OF SCAF Loan, M G HEA Mar, , BUR 0 W 5 B0 2500 94 A 458 1) 72 25
Med,, A 78 1 A4 @l 58 295K FC, R BEBCHE Overin, , 115 35 R JHAAR B 52 0 IR 2% 05 Ay 4 1T 19 W W 45 BIO8R i
(1 1% ,2019) , J5 & {5 % Richardson (2006) A AFF 5T, 38 2k #4) S 5 ¢ 0 SRS R X6 00 4 ol 199 ol B8 4% 9% A7 4
SR 5 (4) s
Invest, = a, + a,Grow, _, + a,Lev, | + a;Cash, | + a,Age,

.t aslnSize, | +

o, Ret

jr=1

+ta,lnw, | +utp, tp e, (4)
Hrp :[nvestj,ﬂ»]ﬁ?ﬂ—_\ikjﬁ AR T AR R ;Grow, _\Lev, _,.Cash, _,.Age,_,.InSize, | .Ret, _, Pl Inv, _ | N
I R B AR T 1= 1 4E 1Y TobinQ 3§ K B 5 i 48 LG R A B A AR IS A Ml R 1) X0 B0 I i 4
MBS 5 o R R R DA I B Y F9 MBI R (L HH)

[B] U5 5 A4 % 22 30 (A3 DE 8 A b 6 %502 s b 1o i m (2) (3) @
FEG Overin, 15 1 : FC IWTFP_LP | WTFP_OP | InTFP_GMM
) A . = -0.0904" | 0.1610* | 0.3010™ 0.4580"
(—)ERZHFVH-FBFAR Loan (0.0449) | (0.0546) (0.0995) (0.1440)
2O M TRl 2 o A ROV Y ARG 5 FC -0.1320"" | -0.2590"" |  -0.3800""
e e N e o (0.0259) | (0.0378) (0.0519)
5O SR W E AR T BT A B R A R AR P prow o P P
(Loan 1 Z %0 }1-0.0904,10% /K V- F B3 ) , i fil s 00370 | 054307 | 04010 0.4090
Y 2o X BT Al 4 T 2 AR A W] " (0.0588) | (0.1580) | (0.3110) (0.4370)
S A e " N 1984 1984 1984 1984
EH, i Hf'j,“ xﬁﬁjﬁii,ﬁﬁfiﬁﬁﬁﬁ%ﬁﬁ pS 06470 0793 05550 04470
FAN AR L EERE TR, Sobel {8 (Z {f) 35260 | 3.2750°" 32770

Sobel ¥ 5 45 R W 08 T 458 AR 1 (Z (E AR AR

WU R RTE 10% 5% (1% B G K L B3 S TR o BR iR .
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O PR T G 0 R B Rk T 5

1% KF TR o BUF ORI S TP K AR E T 807 A Ml 75 2R Wi R B AR BB 5% A LR £ F 2
S AL, A BF SRR Tl O Bl BT 240 R 1503 R R A RE A5 2R il BT B R R A IR R, O T DURR A 1
BTN ZR £ T 0T AR, AT BE A A BE S BLE R T ARG T

(=) 35 ENHLS - R 5 10 AR I R (F A
T 3 ME A HL ) BY RS 96 25 SR W& 10, H 4% . (1) (2) (3) (2)
T, B UE AR T8 iy 1 R TR Overin InTFP_LP | InTFP_OP | InTFP_GMM
v L . 0.0855° | -0.00119 ~0.0087 ~0.0163
(RHH 0.0855,10% KEF 83 ) , i & &5 X Mar (0.0452) | (0.0183) | (0.0421) (0.0661)
ﬁ?‘_l/h\l“lﬂg %%?’ifg%ﬂ @JE%E/‘J #l] ﬁ?“ 'f/EHEJ , Overin ~0.0715™ ~0.1080° -0.1270°
, —_ N o (0.0287) | (0.0486) (0.0710)
H. Sobel i %6 #4388 b , A BN ST o B AT Control il Pl F Pl
LA Al 38 4 B0 RE R B AR 2w i v 1Y) Jd 55 R -0.0601 | 0.2900™ -0.1160 -0.4100
e N " N ) (0.3170) (0.1040) (0.2370) (0.3670)
P BTl R W 5 B B A A 8 T T =
A B F NS X Pk AR . T g dE A 4 R 0.1480 0.8030 0.5980 05160
B BT AT AL 09 T 5798 S R T ey A 2OMO | 201007 | _-19%%0

. TN RIRTE 10% 5% (1% I GETTROT 1 B3 54 5 T O AR R
A So LT A B H S T (X 5 5L AR, 2019) 0

Bl il ot FE 5 AT Oy ARG 4 1 236, BT 4 K07 Rl A R R4 2
N EREEW

AR ST F T 19 2007—2020 4F A E B A7 i Al 9 A G B8, SR = Bl 5 78 X B Al 1 4
BEFAE ARG AT I ST U A 8 T R A U BESCOR E A B S T A o A DO 28 5 Ml 1B R R B Al 4
FAE TR FROR I HEA7 2T Al ™ B A RN A= i e B 00 S5 M 2 A, e Js AT LR AR 36 o RS R B
OPY 2 7=l B {7 Y S R AR TR Al A B R A R A T, T o A B 3 A S AR
SRR A1 s R AT A X B30 Al 4 R AR P R K TE B B SR o 7l O R U Al A B AR R R
SEMAFAE 2 00 S TP, B SR B 7 Ml B SR ) R A R A ol A R AR R AR T R, 6 AR A B A
b AR AR B85 R REAS DR A — 3505 5 D S RE i 35 AR 1 T A I B Al A R A 7 R B T T 3 AU
AR A 1 4 B ER AR 7 R B 3 R BRI AE D A5 DR SCREXT T BT Al A B R A 7 R i S THE
FH B 5, 7 37 A RE KAl i 671 1) 53 e B SRy Jb 250 DAL ARG 50 45 SR 3 B A B S A A % i B0 Al Y il g
LYK B R L A B R A A T S AR T BT A Ml 0 3 B AR DT X L 4 T EE AR R A R 1 1] 5
PRI I, Sk B A i, A 2 7 oMb 8 X 5 A ol ) AR AR R AT e 4 A Al i A R AR R AR SRR IR
BRI

()R B AT A5 B S H5 77 B FE48 G BOR T 5L (%) S i Jy ] R i o T 0 SRR IBOOR b 35 i a0t
TRCF A AR A AR R T R B B AT Ml A A A RO B DG B BR BT, R AR AR PE
FEXT BT A RS TR o B DAORD BB VR S SR R e s et BT TR R s Ml 9 SRR ) B SRl A
38 2 W & B S B A A 7 R AR T BRAR AR AN A BT Al AR B BT A M . AR 1 B S R
TR R FORG #E BE 1 — 20 RNl A B Aol 9 SRR O BE L PR AR A TR R AR A N AN AR
S B . P R B S Al — LA R KU R AR AR AT (5 B T A5 A 25 BURF RT3 B 48 T BOR M
PR SRR G Il ARG R MEAF PR B L 23 o 38 N — 25 O Ak X A 857 4 M A5 B8 S Re 1 0 B Ay X, & PR
FHA B A B SR BE U, 5 1S FE0Rh A 4 Ml s e AR B & FBIET A 38 K A 807 4l A5 B A B 4 m 2 2R
AT RN ).

(2) PR B AT M 5w 4 BURE it 4 0 1 5 4 o B8 O o XoF ok 8 B 4 Xof 00 Al JIT Al R 9 AU A5 2K (]
R, N2 — 25 SR AT BT ATl 4 T S R 8 A R D i 4 R R S S X Ak B RN T Y e AT R R AT WA A
o BTG A B R B A4S i S AT A RRT ARG A L B D T A R ECE A T
AR, BRI &R %5 AN A B ORI AR I Al 2 AT 53217, 51 S50 b B2 4 B R R 5RT
B 77 b SR 55 o 8 BT B U 0 1 5w 4 A T BE L A T 4 B A A iR A U A E SR, T B - B
A7 0 00 0 AR U SR AL AT Sk Aol i T 3 Wa 4 HE SR W F A e i i g )y . i — P e 8T
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Have Industrial Policies Improved the Total Factor Productivity of Digital Enterprises?
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Abstract: Improving the total factor productivity of digital enterprises is a necessary way to promote high-quality development of the
digital economy, and the effective use of industrial policies will play an important role in promoting this process. Panel data of listed
companies in China’s digital industry from 2007 to 2020 was used to empirically test the impact of four types of industrial policies :
government subsidies, tax incentives, credit support, and market access on the total factor productivity of digital enterprises. Research
has found that credit support significantly promotes the improvement of total factor productivity of digital enterprises, while market
access has a significant negative effect. Government subsidies and tax incentives have no significant effect on the growth of total factor
productivity of digital enterprises. The conclusions remain stable after a series of robustness tests. The results of heterogeneity and
mechanism testing indicate that industrial policies have heterogeneity effects on the total factor productivity of digital enterprises in
terms of property rights, enterprise size, and enterprise lifecycle. Credit support and market access respectively affect the total factor
productivity of digital enterprises by alleviating financing constraints and intensifying excessive investment. The research conclusions
have certain enlightening significance for the government to formulate more precise and effective industrial policies.

Keywords: industrial policy; digital enterprise; total factor productivity ; financing constraints; overinvestment
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