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Abstract
This study investigates the impact of the Made in China 2025 industrial policy on technological
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innovation in smart manufacturing enterprises, focusing on the mediating roles of government sub-
sidies, tax incentives, and financing constraints. Using panel data from A-share listed companies
between 2010 and 2022, the study employs a difference-in-differences (DID) model for analysis.
The results reveal that the technological innovation level of smart manufacturing enterprises has
significantly increased compared to non-supported firms. Moreover, the findings indicate that gov-
ernment subsidies and financing constraints play significant mediating roles during policy imple-
mentation, while the impact of tax incentives is relatively minor. Heterogeneity analysis further
shows that state-owned enterprises, firms in the eastern region, and capital-intensive enterprises
are more significantly affected by the policy. However, the regression coefficients for state-owned
enterprises are relatively low, indicating volatility.
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Figure 1. The mechanism of influence roadmap
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Table 2. Descriptive statistics of the full sample data
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VR B S5 R (1) HEAT 1 R0 [ RNl TE, teAh, ARSCEARHE — % 2 () fe il AR UL L 1 1Bl )3 45
7RSS, FIESE R AR 4 Fos:

DOI: 10.12677/wer.2024.134072 655 HARLFIRR


https://doi.org/10.12677/wer.2024.134072

FE, thotik

Table 4. Post-Matching regression results
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B PV 2 R TR BRI A B AR BT 51 () I N i A8 & 5, DID R E% 2 0.02 JFAK AR 8.3,
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Figure 2. Parallel trend test chart
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Table 5. “Counterfactual” test results

w5 “REX KL

2013 2012
. (D 2 (3) “4)
AR
rd rd rd rd
0.027"* 0.012* 0.023"** 0.009
did
(3.577) (1.807) (2.992) (1.242)
5 0.069"* —-0.695"** 0.069"* -0.700***
U
(37.887) (—4.857) (34.749) (-4.901)
FEAE 20,646 20,645 20,646 20,645
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Figure 3. Placebo test results
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Table 6. DID test results for enterprises with different ownership types
6. FETAFIR did RIEER

(D 2) 3) 4
o EH Ak RE I
Bl
rd rd rd rd
did 0.043™ 0.029" 0.024™" 0.012™
' (1.636) (1.231) (4.109) (2.846)
N 0.124™" —2.557 0.044™" —0.430™"
T A
(25.983) (-3.736) (38.472) (~5.786)
FEA &= 7461 7461 13141 13140
R2 0.775 0.807 0.743 0.843
Controls A4z il Azl il
AT 72 25 il il il il
P[] 3] 52 R0 il il il il

e L TR RIRTE 10%. 5% 1% R, $5 S PO R AR R .

] 7 Ao M A2 SR M 82 ) R 3% PRI S R B 3 AN BB b o, R EBURBCRAE G it EAE &35 . X,
A AL FORE A SR A B, XA RE P R R B ARBOR, (HRF G EAR. B, Rk
SO A Al A R GEREAE AT, IR A2 Ve A] SEVE IS A Ap il — 2B R

4.4.2. FMTUR AR

FEVEAL P LB A SR RCR I, AT b 5 B BOR B0A Rk A4 7 B2 0. i 24T kA Al xt
P E R MBI A AE 22 57, BURBCRAE A AT L2 [0 T RER B A R D EEABCR . X ERAE,
SRR AT MY R A AT REBE g 25, TR A AT M b R R 59 BRAN B A o A SO 25 B M 55(2014)
BAIIBETUT i, KRR TR A AR E 5780 s R R AR s R A =28, IRl 4 AT

AR AL AL AT B AR [0 73 A 85 R 5k 7 P -

Table 7. DID regression results by industry
F 7. TN EZE S EIER

e SowEn e R
rd rd
did —0.0261 0.0218™ —0.0102"

(0.254) (0.260) (0.723)

R A
FEAR 7755 2135
R? 0.824 0.692
Controls i) 5 il
AT 52 R ) i
P 1) ] 20K 2 ) i

VE: L PRI BIRORTE 10% 5% 1%RKF FR3E, STk

bR e R .
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S [ S5 R AT, R BRI S AN [ SRR Al AR T SR R . BT S, 573
TR BB A A I BOK R %L DID B9 08, RIS X PR AL B BUHT A W A . A
b2, SRR N EOR REURE N IE, HAMERT 7B EMMBAREEM A, BIRBUE
XA AL A BRI AT Sk 3 (et AR

R—IERRAAT AR B, (hEHE 2025) RESORQUBIAE GERGE, x 57808 £ 5 R
B, dmil 7 HEHNES . B, RS R R T 3, BOROCE R BE R T 07 3w AR RN
AR, DMEHRTRRE. B, BORTREMMAT AR, BRI AR 2 5 RO TR
Ak AT RESE M T 5K FE0Y, BORBERT WAL D, WTREFEGtTHRZE, Romlnl 145 R 8 E

4.5. N HISLE

4.5.1. BURT BFMEFELREPAHEE

7 B I ORI U AN SR G L H O A B A B < SR MUSA L 3, [ S R TR 2 B B4
T, BUERLTIIAEL, AN R AV SRS SN R eI RE . XN IT ISR FAE AL, ARG T AAE
WERIEN AP B BRI AR BT 20, R T AR BER BRI . AN TR A g/ RO Y, i
FZ A a0k bR B T LR AS 5 R0 A2 R R 5 240 SRR e 79 77 T 5 ok B R MR LA EAT ROy, R 22

DU AR .
RD = B, + B Treated, * Time, + B,Controlit, + 1, + 4, + ¢, 3)
Medium = £, + S, Treated, * Time, + B,Controlit, + 1, + 4. + &, “)
RD = B, + p Treated, * Time, + ,Medium + g,Controlit; + 1, + A, + &, 4)

HA AR & Medium 2 A SO N2 8, BFEEUR M (sub) LU 2 (tax) FIfl 58 2 H (ra) . 4 Stata
17 F¥] Sobel test 73 il%} T =ANEARHEAT A RELS, BRI 45 10L& 8-

Table 8. Mediation regression results

=8 RNEEER

R £ TR BURT B B o A
z P>z z P>z z P>z
Sobel 55 -9.383 0 6.029 0 4.24 0
HAr 2 H -9.383 0 6.029 0 4.24 0
HEMH 18.27 0 14.637 0 14.369 0
SAH 15.853 0 15.783 0 14.716 0
AR I EE -0.13 0.111 0.027

BEAZE R BN, BURRME . RlEE 29 SABSOE BELE 7= M BSOR 2 Be f]3e Al As AR BI3H Fe s2 og vh 34g 82
FIREZERPMER, BFEMAKTFEER 1%, Bk H2. H3. H4 oL, Hd, BUFAMIRI R A 208N &t
11.1%, REELHN 13%, B EA 5 2%,

IXRH, BB EIS FRERR LB, HILSERRR A E BN . RRTET, BURF R B
A& T R N Ak, wTDSZRI R TR BN, R A E R S ON B35 . st 2R 0 R et T 5
ZH B, AT IR AN, Bl B RO B R4, 232 B A b FARGL I 5,
SR AL B RKSAR, RIS 2 B SO R AN B, I BRSO SO 3 R B E KA 5 e kb, A
7 B2 0 A b ) B B A RS H
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4.5.2. THEFHETIER
T3 38 40 R B BE I A b B R BB AR B VR, BERESURI BIFT, el Resi el o
96, MBUERIRE, Sag el AT kg B S 3a5 Riete, A mEEEA R, FEs
IRBERAN , BIH = S IR SS, $2 i 5 A RN E . 2RI, I P52 A 3 4 th T s R D T B2«
F T BT R AE AR R T 37 8 4 o 8 S e RS il (0 G50 [l 410 Jo 3092 4, 3 S it 3 1 U
B, REARAERTRP AR A R B OLT AL BT A SR AE AR A R IRy, B BN B a8 mT g
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KRB 8T S R AR T 3% 8 4 R FEAE P ML BORE St R o R AR AL, ASSCHIN T — R 22
BAL(6):
RD = g, + B Treated, * Time, + B,hhi + S, Treated, * Time, * hhi + §,Controlit; + 1, + A, + &, (6)

Table 9. Moderating effect test results
Fz9. WHHAKREER

(M

A
rd
0.019***
did
(2.698)
-0.034"**
hhi
(-3.154)
N -0.073***
2 H IR
(-3.329)
—0.749***
U
(-4.934)
FEA & 20032
R2 0.812
Controls |
AN [ 52 250H )
P ) [ 5 2L el
VE: L PRI BIRORTE 10% 5% 1%IR7KF R, STk

fahritiz.

RGPV, W38 SRR S P BRI HLIRAE 1% 8 2 PEACH T RIUH B & 1, Hiig s g
REFER MV BUERPINEIRAE 1% 5% KT Tl . X—48RUTERY, Wi LB EBoR Lt
TR T EEREAEN, R HS oL BARCRE, HHI MR RBO, RRAE 175 58 Sz (B
HHI E#AIR), BORBCRBLS . X B E T 58 ] B R — € 0 RIH WS, BRI S, Tidm5e it
B REE Ak BB GURT BA S IR AR o X HE— D IRAIE T S8 L AIAE HE S Al BT T T A AR B AR
AL R AR BRI SO T, 584 RENS TE 0N S5 25 il B RE G A v R, R THH g a4 il
BRI W3 115 9).
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