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Var R SEGAH Xof HEH

Mean Std N Mean Std N Mean Std N
tfp 1.606 1.975 7632 1.322 1.334 3 145 1.806 2.301 4 487
effch  5.461 10.86 7502 5.306 10.93 3134 5.572 10.81 4368
tech  2.945 3.309 6 965 2.934 3.312 2 837 2.952 3.308 4128
tip-s  0.155 0.536 7744 0.143 0.435 3168 0.163 0.595 4576
age 15.97 6.329 7636 14.00 5.988 3 060 17.29 6.209 4576
Insize  22.02 1.657 6 848 21.03 1.324 2546 22.60 1.555 4302
grow  0.589 8.351 6167 0.425 4271 2298 0.686 10.02 3869
|dbl 2.393 3.728 6 850 3.815 5.050 2548 1.551 2.263 4302
roa  3.164 65.81 6 689 8.712 109.0 2425 0.009 3.201 4264
lev 0.481 0.375 6 848 0.550 16.785 2 546 0.297 3.811 4290
A 4.077 1.935 6753 2.972 1.367 2451 4707 1.929 4302
rd 03915  10.678 6836 1.2x10° 2.1x10° 3168 2.3x10" 1.1x10° 4576
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Var tfp effch tech tfp effch tech
- —0.32] %% -0.316 —0.640%** 1.908%** 0.683%* —0.0237***
(—5.96) (-1.32) (—17.96) (13.73) (1.97) (-8.71)
Congant 2.490%** 4.938% 2.992% % -0.892 7.713 0.450%**
(5.93) (3.27) (6.56) (-0.49) (1.26) (8.06)
Control YES YES YES YES YES YES
AN/ NO NO NO YES YES YES
N 5903 5771 5296 5903 5771 5296
R 0.0082 0.0010 0.0081 0.169 0.684 0.999
VE: RSN U, AR NIRRT . oo s, 2 RRELE 1%, S%AT 10%05H KT |- 5 2%
% 3 PSM-DID fit4
Var tfp effch tech tfp effch tech
5ID —0.318%** -0.250 —0.638%** 1.909%** 0.648* —0.0238%**
(—5.93) (—1.05) (—17.11) (13.55) (1.88) (—8.94)
Congant 2.140%** 4.7738%%* 3.183% % -1.307 12.39%* 0.425%**
(4.61) (2.75) (6.37) (—0.72) (2.15) (7.40)
Control YES YES YES YES YES YES
MK NO NO NO YES YES YES
N 5792 5598 5103 5792 5598 5103
R 0.008 7 0.001 1 0.008 0 0.169 0.716 0.999

W FSNAUE, RREERRERERUEIR. o w0 +90HMERTE 1% 5%A 10% MG K L RE

P AR RSB L ST IHBUR X
B M B R BB RN . A, 4
B HAREME RS TR R, [bE 55
T AT IH B 255 FR PR WIE 1% 58T
AP EEFERNIE, mmARECN 0.683. mixfHA
D IR 1% 8K L RE RN, R/
9 —0.023 7. X B B B I AT IHBUR i
TANEREEARME, WAE— e XSG T
MV ARBES o N 3T IH B BRI 3 )
VI NE s B G O TAN I QIR 8T s s S S R D O RS
B H AR R A 1 RO KT 0 A 28 (1 0]
VR EEN S NP X i T 6 o | A €

(D) HEEERIEEERE

1. 2R BB 1

CHLFE BRI AT NE % 4015 (DID)
RTHE . AR AR R TE R A AT I T IH
BUR AT, Ber A5 AR 2 s 4 IH R Al
IRHT RCR B A N Y —3 . A 11

el A SERIEST HBORRTSE A NI EdE,
b, T LUOMA R a5 4 P 4 Ui Si2 56 4. 5 0 HIEL 2L 2
HEAFEES . RAE-HTEHEER, B
Jit Al S 46 45 o0 HR AL K AR A 8 S AR AR TR, R W)
AN O 22 A AT BUR VA BN 5 2. A
FalgpTIR, PATEa% EAME S AR R

2. MG - E £ kAl

WRYEILFEEE A, ARG H 5
PR EBATMREIRR S, Wi T XEZE )
B4R %A N T IR SEI A 50 [ 2H 2 1A 22
HHRGEZE R, A SCR A WA 7 VL0 22
73i5(PSM-DID)#EAT R fi VAR 6, Al 45 Rk
3 PFne SRRIR, ARSI R AR
MG DLR I IH B e Ak G e A
BRI AAE 1% MGtk ERE N
B, REREBORTERAR M b, (HRGE K
IR o AR I (R AR RN 5, IR
H GRS B4k BT R R AE 1% 19581 K



112 TR ARG SRR

2021 4E55 27 45 5 W)

P EREFRIE, SNEEEEARPCEMF AP B
M43 ATE 10%F 1% G K LR, 2R
By 0.648 F1—0.023 8. ix Mt i B [ 52
TEPE 0 T 1H B I S il A B T 3R s B Al
BPFIRR . BACRE, M IHECR 32 2 d 52
R EE A BRI R HE TN X 5
TSR —8, RFACG BB A,

3. BORB ] AU AR B

N BRI [ 5 BT IH R ROR R
SCE MR EBURREALIEET 1 . 2 481 3 4,
FAE BB (P TR R UL AR B, AR R T IR B ] R 4
A i 5 G AR AT RS e, X AR R = A
X HA E(yearll. year12. year13)7> B3k Tt .
o B B 7R WU B LA BT A ROV A 2011 &= 2013
TR, T 2014 A AR E BT IHBUR I
HRNAE 1% K ERZENIE, RIFEAR
fhivh a5 RAFH I 2014 42 J DL S St A [ 78 s
PT1H B X H 7 Ak A1) 37 AR A7 AE 3 Rk &%
LSRR E. FEWRATIR, AR AER.

4, BURCE—MHAR

2 — ATV AE I — A [F] I 52 3 g A B
ZBURINFZ M, WU 22 73 72(DID) S H A — I3
ISR 11 250 SR VA 7T R 52 21 ) — AN BUR S i T 77
AFF BB NN, TS BTG 45 A R %=
1E 2016 4, E 0 BALSH SAEFIE BHE AR
ol AT ML St T (AR B, o3 B HAh

R4 BORE—,

BUR b sem, AR SCERMEBI R A 2016
T % DL A S A A B B ) R AR &
P T IG AR B BOR RS, e R 4 7
(OHFw. HEUERIFMHLEE, DID Hiflhit RIKR N
1E, REMERA KA, X E 50
ETNIEREWENE S P B G ot | RO F RV S R AT P S
DR LA S 88 S i R A B 2 AR, D B AR S gk
Ak TE 2 R

5. B BAT AR
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AR, ARG 7 VAN R S B R A T
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PRI MIITE 5% M8t K ERERNIE,
T B AT IHBUR A Bh T 48 i e Al A 3 RL
R, UOE T BT R (g

6. ZRFIA I

AR IR PRSI T 2. 5 — R
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v (1) BURHME—H Q) B#HNEE (3)
ar
tfp tfp-s tfp-s(psm-did) tfp
BID 2.113%%% 0.069 6*** 0.032 0** 0.412  1.956%%**
(12.45) (2.95) (2.27) 0.57)  (4.89)
—().304%%%
DID16
(—2.75)
—3.762%* 0.111 —0.2403** 1.119 1.494
Constant
(—1.68) (0.45) (-2.23) (0.25)  (0.26)
Control YES YES YES YES YES
MBI YES YES YES YES YES
N 5903 6007 5792 3839 4103
R 0.169 0.165 0.106 6 0.022  0.032
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SERATME . A SO IR ZH ) b 2 5 X s i
WO AR AR, HiBd AT BRI e T
BhTE, BTSRRI, RIS 4S
AN 0T B 2 AR e 1T A B R ARk o PR b 2 TR
iR G —FI R 4 FIQ) IR . flithah f
N, FEFHACEANENT, i IH B T
ANV B AR FE A R At R G L
T, DT 1A BRI S AR R
R ARSI, 45 R BN

(2) DBAF R

L. A B35

A SN H AR A (8] AR i 3R AT 53 LA
TFs BT IHBUR AN [F) A iy A 2 4l
BEF IR .. STk AEay F IR 5, BlA X
BRI 7 VR 2, AR S5 3 0 RR IR 25 PO i
%, ISR GEEAT RIS . DA R
ML ZE . BT B R = RIGEI SRS
TE A7 AH R B e Al e &b 1R A i R BARY B ARl
A AT o NI A RN IR B =N
Bt BARMGEERWE S R, SRERE=A
AN A i LT B, [ 7 s A I H SRR
B M QU R S IIE 1% 400K Lk
BENIE. Mg 25T LA, T IHER
X H0 7 A b BT 28 ) A g R 52 A i Y
BCRC MR /)N o X T R A RN BT 2 B AT G ET
P PRAEPE SRR A5 Al B A 78 2218 B SR R
7843 F SR BUR BE R A B B R F St A
Bt

2. 5 R R AR

O =8 RSN R, RE AT
FAWZ Hh, TEZZ BRI, BTS20
BEFHRNAR L E A TR, E AR
M 5 BLZE e 15 RO 75 Bk — D R . ARz
s p AT EA R E A A, A
Tt g RN 5 Fos. ks R s, [ 5
I 7 15 B R AT 32 I A R A 2 I 3 4
WISEIAIATE 1% MGtk ERENIE,
KB RN 1.768 A1 1.679. NS R¥CE, i
T 1H ISR T [ A 42 15 50 A b B BT 380 1) i g
RS T AEE A R R . SR SeA
[F R R, W] e A 2 I A A S A
AR, & FIRARE BUF SRS, BTl
TERR B AVE IR T H A E CRE, ERT 4
AT

3. A AAEAE I

MR AR S, P MBS R B AR G131
SO f7AE AL LG L Al AR S5 T P 5 o 1k
AV RS 2 M A R R B R — . AL
R B T 330K A AR Rl 23 S DR RIS R /N R A
P, 32T EE RN 5 fioR. &5 RS
T TH IS5 e R RABE A Hp /N AR = Aol (1) BB
RIS 2 R EAE ), 52 53050519 1.263
A1 2.584, i W[ E B s 9 IH ECSR H /R
G o Aol Ay E L S VA SN SN
AV TG BE P E R T2, I T IHECR A
BT R Bt 20 BRI 7y, sk

x5 FAMKBLR
tfp
var BRI BREN EARR FEARE M oH
1.187%** 2.393%%* 2.447*** 1.768%** 1.679%** 2.584%** 1.263%**
pib (6.29) (8.62) (6.59) (7.67) (6.79) (11.07) (6.72)
Congtant 0.462 1.317 3.805 —-0.436 -0.180 1.252 —5.464%**
(0.26) (0.32) (1.05) (-0.17) (~0.09) (0.47) (-2.25)
Control YES YES YES YES YES YES YES
A/ YES YES YES YES YES YES YES
N 2673 2 041 1150 2 845 2 506 3010 2 893
R 0.100 0.248 0.186 0.252 0.090 0.210 0.144
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A8 Mk FT RE B AE R AR 7 37 L) H A B B L
o IV SRR, S BT AR

BTN v i 20 1)

(—) BURRYAEARIR 540

TERS T4 b, BEAE IS HT | BOR 7E R
ZATN AN HERE,  FLECR AN B 5 15 BB,
TR T TH SR 108 5 HE YR T 06 2 47 Mk B
RIEEE ORI T o Sy B g M R FH inss 47 1H
FAC T AN BHT, AR SR ST 2508 1 RF
SR A P 5 ] e 7 I it 1H U AE B 3
AL, BEMERZ ST IHEBCK fg 55 4l
B RCR A K. BRI Rk 6 Bt
TRe FHREIR, [ 2014 4FELLRMEYT IH B
B A M B T R AEAE I I R B N, TR
2014 RIS RO, 7R 2016 A K& LLEIX
Pl BE R NS AN I o [ 55 7 4T IH B )

26 BERKEMEIODBEHSHETL

Var tfp effch tech tfp-s
1.917***%  0.575 —0.0854%%* ().0955%**
(10.09) (1.23) (-12.19) (3.04)
0.411* —-0.171 0.186*** —0.044 5**
yearl5
(1.88) (-0.38) (13.14) (-2.09)
—0.464*** —0.385 0.040 2*** —0.004 27
yearl6
(=2.65) (-0.85) (12.14) (-0.72)
-0.115 1.254 - 0.013 6*
yearl7
(—0.60)  (0.84) (1.83)
0.129  —0.059 8 0.039 9*** —(.128%*
year18
(0.66) (-0.15) (11.92) (-2.56)
-0.0179 0.103 0.040 0*** —0.001 33
year19
(-0.12)  (0.25) (11.92) (-0.22)
-3.515 10.41 0.0231 0.023 6
Constant
(-1.57) (1.41) (0.47) (0.09)
Control YES YES YES YES
MRS YES YES YES YES
N 5903 5771 5296 6 007
R 0.171 0.684 0.999 655

TE: SN CE, FRAER N RIFBARAEIR o ooy wxy 27)
FIRRIE 1% 5%F1 10% MG B2

BN HE A DIE 2014 F LLSAIERFEEII1E
BN, 1E 2015 FFXFPIEHE RN IR, (HIXFf
TR R [FIREAEAE I Jek A Y, 2018 1A B AR,
b 5 2B PR RES . AL, ATLUE H e
BT NI AT TH B X 28 6 552 AR 23 Bl 2 i 13 2%
MIARZE . FETREEEE, %6 MikfE—7
HoR TR SFA J7 IS I 30 b B8 Rz
(thp-s) Il v 45 53, 145 F FIFE S g 3 1H 2
TS H T AV AT R A 3 N AN AR AE R 4L
R

(Z) BUREZMBIHLE 5 #r

WS O & L ¢S

[ 7 B 7 s 47 TH BRI B TSR AR 5
AR AR5 ) 2 AH OGE Z [BIE BASKTRR, A B
A5 B A Ml G5 42 BURF AN T 3 55 35 SR 0 58 Al ik
PURIE, SR ETLR, s RN
R, AR ARG . N T RS g S
[H B X B AL A B R s i AL, A0
YA RN ZE R P g, R AR (1) B Y
(3), ATz 2R R/ 20, BEAI(4)H T
For B RHFF 45 N 8 FEE PR R T RO, MILAR AL 3 A v 45
RG— W3R 7 Frm. R 7 PO TR E
NSRRI EE R — B, IR

RS 2) Bl vh 45 SR, ST IHBCR X fil
BARMI I 1% 980K ERE v, &
BRI BT IH IR 5 b 55 20 R 2 T 2GR &,
BT[] 5 B 7= 0 A 1H B e 8 2 35 BRI 7 A
VR 2K o BB A THEE SRR, Rl
IO F A BB AR IR AE 5% St 7K
S ST i W i 4 ey DT T | = SO O o
LB E BRI e 1% AT KFE ERE N
1E, FEMAREL 0.916 Ay hnid 4T IH B 5 e 4507 A
AV BIHT R B BN, (AN R (2)h &
6 SR REB KT 0.073 2. 5 TFald
P RE, AN SCfd A SFA IS Q18T 80K B A Y
Q)R BT FARLS, SIS Rk 7
BN, 45 5 7R b 5% 29 RO e Al B3
RN, BEETHKFHFARE . RIS
=Pk 25 =20 Bootstrap J7 VA IR A X 15=0 & 15
JROL, A OSL, WIAFEE R RN . 5 AT,
AT 5848 TR BN BGES 3 Fh A RS o . 2
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RT BTAR., HFABRNRENRIITEE

Var (1) tfp 2)A (3) tfp (4) tfp-s (5) tfp
BID 1.908%*** —0.102%** 0.916%** 0.0687***
(13.73) (—11.86) 9.57) (3.31)
- —0.718** —0.00796 —2.043%**
(—2.00) (—0.06) (—5.74)
0.849%**
rd
(3.04)
—0.751%**
ra* SA
(-3.37)
—0.892 —144.9%** 1 143%** —0.0438 —37.79%**
Constant
(—0.49) (—13.21) (6.60) (—0.02) (-5.41)
Control YES YES YES YES YES
A /EEAY YES YES YES YES YES
N 5903 6 007 5903 6 007 2158
R 0.169 0.991 0.051 0.165 0.027
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Bootstrap fr4%, 45 R GIHIRE t {5 9-6.46,
7E 1% M8 KF R N, &EC8-0.052, A
BEXEAOES, RPREENEE. i,
54 Bootstrap 754 X =0 )58 15, 2E 1T %
% DID (AT L. fhit45 28R, DID [
ZHUN 0.068 7, HAE 1%085H /KT EEE NIE,
FOHAELE R AN, B W P2 sk iy |H R @
ik 2% il R % 24 SRR AR i B A B R AR . [
I, B H1 75 LASRAIE .

2. AR NG F 6918 T 2

N TR RN SR E R R, A
3B F Rl 2R S R BN 5 R AL i 1 L Tk
ITENH . R (A FTR, BT AR 5874
M) 35 R 22 B R AS 5 e [ e B R
PriHEsE, Kk, ASCXUIALHE A 288 N4kl
FEA, 32 R I [ 52 24 AR (FE) AT R 36 o AR
R FIb 45 R AR 7 BIG)FTR, Bl L5t
Hp A B HT B 1% S KF B
FHR, RFPFEES 2R R m B
BB RCE . RIS 558 B H07 A B R 1
FUMATE 1%M80H K BB RNIE, KPR
NBRFEERR, A B T4 S A e
L HIAKCN-0.751, BAE 1%A80HKF EE2E
AR, SRR N 5 B R A 2 R 5 Al

T R 2 TS R 1 R, BV 4t IH BSRoE i
28 U il ¢ 240 SR K 1 X B Al BT (1 41 a8
bt AV BRI S B RO SR 3R o PR, B
W H2 15 LLSGAIE .

AN 17

RIEBFEF, GG E R Rk
FE Y FTEGE A SR H 2 R 4 (1) 5 ZE N
F ARTCLL 2009 4EE 2019 FEIPE A P HEs
FRATIL ) BT ARAFEA, R XE % 531%(DID)
PEAG T 2014 A [ 5 0% 7= I 3 | H B 1 S it 2%
R, RINZEURA B8 30 H 7 AW 5 R e B
FEARAR I, BRI ML A HT s IZBURRN %
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Theimpact and the mechanism of the policy of accelerated depreciation on
innovation efficiency of digital enterprises

DENG Feng, YANG Guoge
(School of Economics and Management, Xinjiang University, Urumgqi 830000, China)

Abstract: Based on the panel data of A-share listed companies in China's digital economy industry from
2009 to 2019, this paper uses the double difference method (Difference-in-differences Model, DID) to
investigate the impact of the policy of accelerated depreciation of fixed assets on the innovation efficiency of
digital enterprises and its mechanism. The empirical results show that the policy of accelerated depreciation
of fixed assets significantly stimulates the innovation efficiency of digital enterprises, and exerts more
striking incentive effect on the small and medium-sized and state-owned digital enterprises. Its incentive
effect plays its role by improving the comprehensive technical efficiency, shows a decreasing trend as time
prolongs, and is less likely to be affected by the life cycle of the enterprises. In terms of impact mechanism,
such policy improves the innovation efficiency of the digital enterprises by relieving the restraints of
fund-raising, while the intensity of R&D investment exerts a positive regulating effect between restraints of
fund-raising and innovation efficiency of the digital enterprises. The policy of the study suggests that we
should continue expanding the application range of the policy of accelerated depreciation of fixed assets to
non-manufacturing industry, elevate the threshold of taking once and for all the R&D equipment of digital
enterprises into the reduction of costs, and simplify the procedure of deducting the tax of accelerated
depreciation policy of fixed assets so that more digital enterprises could enjoy the benefits of the policy.

Key Words: digital economy; enterprise innovation; tax preference; depreciation of fixed assets
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