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Research on Science and Technology Finance Policy
Promoting Enterprise Innovation .

A Quasi — Natural Experiment Based on Chinese
High — Tech Enterprises

WANG Shiwen', CHEN Feifan®, LIU Junfeng'
1. School of Business, Suzhou University of Science and Technology, Suzhou Jiangsu 215009, China;
(2. College of Finance, Nanjing Agricultural University, Nanjing Jiangsu 210095, China )

Abstract : Using the implementation of the " Pilot Program for Promoting Integration of Science, Technology and Finance" as a
quasi-natural experiment, this study empirically examines the effectiveness and mechanisms of science and technology finance
policy on enterprise innovation using data from Chinese high-tech enterprises during 2009—2020 through a difference-in-differ-
ences approach. Results show that the policy significantly promotes enterprise innovation. Mechanism analysis reveals that allevi-
ating financing constraints and strengthening internal governance are key channels through which the policy promotes innovation.
Heterogeneity analysis indicates that the innovation effects are more pronounced in non-state-owned enterprises, small-scale enter-
prises, and enterprises in less competitive industries. Value effect analysis finds that the policys promotion of innovation leads to
increased enterprise value. This study contributes to understanding the microeconomic effects of science and technology finance
policy from an innovation perspective and provides practical guidance for future policy optimization.

Keywords : science and technology finance policy; enterprise innovation; high-tech enterprises; time-varying difference-in-differ-

ences
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